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ʇʨʚʦ ʠ ʥʘʿʚʘʞʥʦ, ʙʠ ʩʘʢʘʣ ʜʘ ʠʩʢʘʞʘʤ ʠʩʢʨʝʥʘ ʙʣʘʛʦʜʘʨʥʦʩʪ ʜʦ 

ʤʦʿʦʪ ʩʦʚʝʪʥʠʢ ʠ ʤʝʥʪʦʨ, ʧʨʦʬ. ʜ-ʨ ɽʣʝʥʘ ɺʝʩʝʣʠʥʦʚʘ, ʟʘ ʥʝʿʟʠʥʦʪʦ 

ʘʢʘʜʝʤʩʢʦ ʚʦʜʩʪʚʦ ʠ ʝʥʪʫʟʠʿʘʩʪʠʯʢʦ ʦʭʨʘʙʨʫʚʘˁʝ ʚʦ ʪʝʢʦʪ ʥʘ 

ʠʩʪʨʘʞʫʚʘˁʝʪʦ, ʢʘʢʦ ʠ ʚʦ ʪʝʢʦʪ ʥʘ ʮʝʣʦʢʫʧʥʦʪʦ ʤʦʝ ʩʪʫʜʠʨʘˁʝ.  ʇʦʢʨʘʿ 

ʪʦʘ ʰʪʦ ʿʘ ʟʘʚʨʰʠʚ ʤʘʛʠʩʪʝʨʩʢʘʪʘ ʜʠʩʝʨʪʘʮʠʿʘ, ʪaʘ ʤʝ ʩʪʠʤʫʣʠʨʘʰʝ ʠ 

ʥʘʩʦʯʫʚʘʰʝ ʢʦʥ ʦʙʿʘʚʫʚʘˁʝ ʢʦʥʬʝʨʝʥʮʠʩʢʠ ʪʨʫʜʦʚʠ, ʩʧʠʩʘʥʠʿʘ ʠ ʢʥʠʛʠ. ɺʦ 

ʪʝʢʦʪ ʥʘ ʦʚʠʝ ʥʘʫʯʥʠ ʠʩʪʨʘʞʫʚʘˁʘ ʠ ʧʨʦʝʢʪʠ, ʪʘʘ ʩʝʢʦʛʘʰ ʙʝʰʝ ʪʘʤʫ ʟʘ 

ʜʘ ʦʙʝʟʙʝʜʠ ʧʦʪʨʝʙʥʘ ʧʦʤʦʰ ʠ ʘʢʘʜʝʤʩʢʠ ʨʝʩʫʨʩʠ. ʀʩʪʦ ʪʘʢʘ, ʙʝʰʝ ʤʥʦʛʫ 

ʜʘʨʝʞʣʠʚʘ ʚʦ ʩʧʦʜʝʣʫʚʘˁʝʪʦ ʥʘ ʩʚʦʠʪʝ ʠʩʢʫʩʪʚʘ ʢʦʠ ˃ʝ ʙʠʜʘʪ ʤʦʿʦʪ 

ʦʩʥʦʚʝʥ ʚʦʜʠʯ ʚʦ ʪʝʢʦʪ ʥʘ ʤʦʿʦʪ ʞʠʚʦʪ, ʦʙʨʘʟʦʚʥʘʪʘ ʠ ʥʘʫʯʥʘʪʘ ʢʘʨʠʝʨʘ. 

ʇʦʜʝʜʥʘʢʚʘ ʙʣʘʛʦʜʘʨʥʦʩʪ ʜʦ ʧʨʦʬ. ʜ-ʨ ʊʘʤʘʨʘ ɱʦʚʘʥʦʚ ɸʧʘʩʠʝʚʘ ʠ 

ʧʨʦʬ. ʜ-ʨ ʊʨʘʿʢʦ ʄʠʮʝʩʢʠ ʢʦʠ ʧʦʩʪʦʿʘʥʦ ʙʝʘ ʚʢʣʫʯʝʥʠ ʚʦ ʥʘʫʯʥʦ- 

ʦʙʨʘʟʦʚʥʠʦʪ ʧʨʦʮʝʩ, ʢʦʠ ʥʠ ʚʣʝʚʘʘ ʟʥʘʝˁʘ, ʥʝ ʧʦʜʜʨʞʫʚʘʘʪ, ʤʦʪʠʚʠʨʘʘʪ 

ʠ ʥ® ʥʘʩʦʯʫʚʘʘʪ ʢʦʥ ʠʟʙʦʨʦʪ ʥʘ ʚʠʩʪʠʥʩʢʠʦʪ ʧʘʪ. 

ɹʣʘʛʦʜʘʨʥʦʩʪ ʜʦ ʩʠʪʝ ʧʨʦʬʝʩʦʨʠ ʠ ʩʦʨʘʙʦʪʥʠʮʠ ʥʘ ɽʢʦʥʦʤʩʢʠʦʪ 

ʬʘʢʫʣʪʝʪ ʧʨʠ ʋʥʠʚʝʨʟʠʪʝʪʦʪ Ăɻʦʮʝ ɼʝʣʯʝʚñ ï ʐʪʠʧ. 

  

   Ăɻʦʨʜ ʩʫʤ ʰʪʦ ʩʫʤ ʜʝʣ ʦʜ ʦʚʦʿ ʌʘʢʫʣʪʝʪ ʠ ʋʥʚʝʨʟʠʪʝʪ ʚʦ ʮʝʣʠʥʘ.ñ 

 

ʅʘ ʢʨʘʿ, ʙʣʘʛʦʜʘʨʥʦʩʪ ʜʦ ʤʦʝʪʦ ʩʝʤʝʿʩʪʚʦ ʟʘ ʥʠʚʥʘʪʘ ʮʝʣʦʢʫʧʥʘ 

ʧʦʜʜʨʰʢʘ, ʪʨʧʝʥʠʝ ʠ ʨʘʟʙʠʨʘˁʝ. 
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ʂʃʋʏʅʀ ʊɽʈʄʀʅʀ 

ɸʇʉʊʈɸʂʊ 

 

 ɼʝʥʝʰʥʠʪʝ ʢʦʤʧʘʥʠʠ ʩʝ ʩʦʦʯʫʚʘʘʪ ʩʦ ʥʘʿʪʝʰʢʘʪʘ 

ʢʦʥʢʫʨʝʥʮʠʿʘ ʜʦʩʝʛʘ. ʈʘʟʙʠʨʘˁʝʪʦ ʥʘ ʢʣʠʝʥʪʠʪʝ ʝ ʚʘʞʝʥ 

ʧʨʚ ʯʝʢʦʨ ʚʦ ʨʘʟʚʠʚʘˁʝʪʦ ʥʘ ʚʨʩʢʠ ʩʦ ʢʣʠʝʥʪʠʪʝ, ʥʦ ʪʦʘ 

ʥʝ ʝ ʜʦʚʦʣʥʦ. ɿʘ ʜʘ ʜʦʙʠʿʘʪ ʢʦʥʢʫʨʝʥʪʩʢʘ ʧʨʝʜʥʦʩʪ, 

ʢʦʤʧʘʥʠʠʪʝ ʤʦʨʘʘʪ ʜʘ ʛʦ ʫʧʦʪʨʝʙʘʪ ʦʚʘ ʨʘʟʙʠʨʘˁʝ ʟʘ ʜʘ 

ʜʠʟʘʿʥʠʨʘʘʪ ʧʦʥʫʜʠ ʥʘ ʧʘʟʘʨʦʪ ʢʦʠ ʥʦʩʘʪ ʧʦʛʦʣʝʤʘ 

ʚʨʝʜʥʦʩʪ ʦʜ ʦʥʠʝ ʥʘ ʢʦʥʢʫʨʝʥʪʠʪʝ ʢʦʠ ʩʝ ʙʦʨʘʪ ʟʘ 

ʠʩʪʠʪʝ ʢʣʠʝʥʪʠ.  

ʆʥʘ ʰʪʦ ʝ ʚʘʞʥʦ ʟʘ ʢʦʤʧʘʥʠʠʪʝ ʚʦ ʜʝʥʝʰʥʠ ʫʩʣʦʚʠ 

ʝ ʜʘ ʧʨʠʤʝʥʘʪ ʩʪʨʘʪʝʛʠʩʢʠ ʧʨʠʩʪʘʧ ʢʦʥ ʙʨʝʥʜʠʨʘˁʝʪʦ, 

ʜʘ ʧʦʩʚʝʪʘʪ ʦʛʨʦʤʥʦ ʚʥʠʤʘʥʠʝ ʥʘ ʢʨʝʠʨʘˁʝʪʦ ʥʘ 

ʝʬʝʢʪʠʚʥʠ ʩʪʨʘʪʝʛʠʠ ʟʘ ʢʦʨʧʦʨʘʪʠʚʥʦ ʙʨʝʥʜʠʨʘˁʝ ʠ 

ʙʨʝʥʜ-ʧʦʨʪʬʦʣʠʦ ʩʪʨʘʪʝʛʠʠ ʢʦʠ ˃ʝ ʠʤ ʦʚʦʟʤʦʞʘʪ 

ʧʦʥʘʪʘʤʫ ʢʨʝʠʨʘˁʝ ʥʘ ʚʠʩʦʢ ʙʨʝʥʜ-ʢʘʧʠʪʘʣ. ɿʘ ʙʨʝʥʜʦʪ 

ʩʝ ʚʝʣʠ ʜʝʢʘ ʪʦʿ ʣʠʯʥʦ ʠ ʝʤʦʪʠʚʥʦ ʩʝ ʧʦʚʨʟʫʚʘ ʩʦ 

ʧʦʪʨʦʰʫʚʘʯʦʪ ʠ ʪʦʘ ʧʦʚʨʟʫʚʘˁʝ ʩʝ ʟʛʦʣʝʤʫʚʘ ʥʘʜʚʦʨ ʦʜ 

ʧʝʨʮʠʧʠʨʘʥʠʪʝ ʢʘʨʘʢʪʝʨʠʩʪʠʢʠ. ɹʨʝʥʜʦʪ ʝ ʢʦʣʝʢʮʠʿʘ ʥʘ 

ʠʩʢʫʩʪʚʘ ʠ ʘʩʦʮʠʿʘʮʠʠ ʧʦʚʨʟʘʥʠ ʩʦ ʫʩʣʫʛʘ, ʣʠʯʥʦʩʪ ʠʣʠ 

ʥʝʢʦʿ ʝʥʪʠʪʝʪ. ʂʘʢʦ ʨʝʟʫʣʪʘʪ ʥʘ ʦʛʨʦʤʥʠʪʝ ʙʝʥʠʬʠʮʠʠ 

ʢʦʠ ʢʦʤʧʘʥʠʿʘʪʘ ʛʠ ʜʦʙʠʚʘ ʦʜ ʙʨʝʥʜʦʚʠʪʝ, ʩʝ ʜʦʘʺʘ ʜʦ ʝʜʥʘ 

ʢʘʪʝʛʦʨʠʿʘ ʚʦ ʙʨʝʥʜ-ʤʝʥʘ˅ʤʝʥʪʦʪ ʧʦʟʥʘʪʘ ʧʦʜ ʠʤʝʪʦ 

ʙʨʝʥʜ-ʢʘʧʠʪʘʣ (brand equity). ɹʨʝʥʜ-ʢʘʧʠʪʘʣʦʪ ʿʘ 

ʧʨʝʪʩʪʘʚʫʚʘ ʚʨʝʜʥʦʩʪʘ ʢʦʿʘ ʜʠʨʝʢʪʥʦ ʠʣʠ ʠʥʜʠʨʝʢʪʥʦ ʩʝ 

ʢʫʤʫʣʠʨʘ ʦʜ ʙʝʥʠʬʠʮʠʠʪʝ ʢʦʠ ʧʨʦʠʟʣʝʛʫʚʘʘʪ ʦʜ ʙʨʝʥʜʦʪ. 

ɹʨʝʥʜ-ʢʘʧʠʪʘʣʦʪ ʝ ʟʙʠʨ ʥʘ ʩʨʝʜʩʪʚʘ (ʠ ʦʙʚʨʩʢʠ) ʧʦʚʨʟʘʥʠ 

ʩʦ ʙʨʝʥʜʦʪ ʢʦʠ ʤʫ ʜʦʜʘʚʘʘʪ ʚʨʝʜʥʦʩʪ ʥʘ ʧʨʦʠʟʚʦʜʦʪ ʠʣʠ 

ʫʩʣʫʛʘʪʘ ʥʘ ʢʦʤʧʘʥʠʿʘʪʘ ʠ ʥʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʥʘ 

ʢʦʤʧʘʥʠʿʘʪʘ. 
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ABSTRACT 

 

 Today's companies are faced with the toughest 

competition ever. Understanding customers is an important first 

step in developing relationships with customers, but it is not 

enough. To gain competitive advantage, companies must use 

this understanding to design offer in the market that bring greater 

value than those of competitors fighting for the same customers.  

What is important for companies in today's terms is to 

apply a strategic approach to branding, to devote enormous 

attention to the creation of effective strategies for corporate 

branding and brand-portfolio strategy that will enable further 

creation of high-equity brand. For the brand is said that he 

personally and emotionally connects with the consumer and 

connectivity increases beyond the perceived characteristics. The 

brand is a collection of experiences and associations connected 

with the service, person or any entity. As a result of the benefits 

that the company receives from the brands we are coming to a 

category in brand management-known as brand-equity. Brand 

equity represents the value directly or indirectly which is 

cumulated from benefits arising from the brand. Brand equity is 

the sum of assets (and liabilities) associated with brands that add 

value to the product or service of the company and consumer of 

the company. 
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ñɾʠʚʝʝʤʝ ʚʦ ʩʚʝʪ ʚʦ ʢʦʿ ʩʝ ʩʝ ʚʨʪʠ ʦʢʦʣʫ ʙʨʝʥʜʦʚʠʪʝò. 

  

ʇʨʝʜ ʪʨʠʝʩʝʪʠʥʘ ʛʦʜʠʥʠ ʥʘʿʯʝʩʪʦ ʢʦʨʠʩʪʝʥ ʟʙʦʨ ʚʦ ʞʘʨʛʦʥʦʪ ʥʘ ʛʦʣʝʤʠʪʝ 

ʢʦʨʧʦʨʘʮʠʠ ʙʝʰʝ ʧʦʠʤʦʪ Ăʤʘʨʢʝʪʠʥʛñ. ɼʝʥʝʩ ʥʦʚ ʟʙʦʨ ʢʦʿ ʚʝ˃ʝ ʩʪʘʥʘ ʥʝʨʘʟʜʝʣʝʥ 

ʦʜ ʤʘʨʢʝʪʠʥʛʦʪ ʝ ʟʙʦʨʦʪ Ăʙʨʝʥʜñ ʠ ʦʜ ʥʝʛʦ ʠʟʚʝʜʝʥʠʦʪ ʧʦʠʤ ʙʨʝʥʜʠʥʛ.  

 ɺʦ ʤʘʨʢʝʪʠʥʛʦʪ ʙʨʝʥʜʦʪ ʝ ʩʠʤʙʦʣʠʯʝʥ ʧʨʠʢʘʟ ʥʘ ʩʠʪʝ ʠʥʬʦʨʤʘʮʠʠ 

ʧʦʚʨʟʘʥʠ ʩʦ ʧʨʦʠʟʚʦʜʦʪ. ʇʨʦʠʟʚʦʜ ʝ ʰʪʦ ʙʠʣʦ, ʰʪʦ ʩʝ ʧʦʥʫʜʫʚʘ ʥʘ ʧʘʟʘʨʦʪ, ʘ 

ʢʦʝ ʛʠ ʟʘʜʦʚʦʣʫʚʘ ʧʦʪʨʝʙʠʪʝ ʠ ʞʝʣʙʠʪʝ. ʉʝʧʘʢ, ʩʪʘʥʫʚʘ ʟʙʦʨ ʟʘ ʤʥʦʛʫ ʧʦʚʝ˃ʝ ʦʜ 

ʦʙʠʯʝʥ ʬʠʟʠʯʢʠ ʦʙʿʝʢʪ. ʉʝ ʨʘʙʦʪʠ ʟʘ ʮʝʣʦʩʝʥ Ăʧʘʢʝʪñ ʥʘ ʙʝʥʝʬʠʮʠʠ ʠʣʠ 

ʟʘʜʦʚʦʣʩʪʚʘ ʟʘ ʢʦʠ ʢʫʧʫʚʘʯʦʪ ʚʝʨʫʚʘ ʜʝʢʘ ʛʠ ʜʦʙʠʚʘ ʜʦʢʦʣʢʫ ʛʦ ʢʫʧʠ ʧʨʦʠʟʚʦʜʦʪ. 

ʊʦʘ ʩʝ ʟʙʠʨ ʥʘ ʩʠʪʝ ʬʠʟʠʯʢʠ, ʧʩʠʭʦʣʦʰʢʠ, ʩʠʤʙʦʣʠʯʢʠ ʠ ʫʩʣʫʞʥʠ 

ʢʘʨʘʢʪʝʨʠʩʪʠʢʠ. 

ʉʦʚʨʝʤʝʥʠʦʪ ʧʦʪʨʦʰʫʚʘʯ (ʢʫʧʫʚʘʯ) ʝ ʭʝʜʦʥʠʩʪʠʯʢʠ ʠʜʝʘʣʠʩʪ: ʩʘʢʘ ʜʘ 

ʙʠʜʝ ʜʝʣ ʦʜ ʨʝʰʝʥʠʝʪʦ ʥʘ ʩʚʝʪʩʢʠʪʝ ʧʨʦʙʣʝʤʠ ʟʘ ʟʘʯʫʚʫʚʘˁʝ ʥʘ ʞʠʚʦʪʥʘʪʘ 

ʩʨʝʜʠʥʘ, ʥʦ ʩʘʢʘ ʜʘ ʫʞʠʚʘ ʠ ʚʦ ʪʨʦʰʝˁʝ. ɿʘʪʦʘ ʦʧʰʪʝʩʪʚʝʥʘʪʘ ʦʜʛʦʚʦʨʥʦʩʪ ʠ 

ʦʜʨʞʣʠʚʠʦʪ ʨʘʟʚʦʿ ʧʨʝʪʩʪʘʚʫʚʘʘʪ ʤʥʦʛʫ ʚʘʞʥʠ ʝʣʝʤʝʥʪʠ ʥʘ ʢʦʨʧʦʨʘʮʠʩʢʠʦʪ 

ʙʨʝʥʜ, ʥʦ ʠ ʦʙʚʨʩʢʘ ʥʘ ʠʥʜʫʩʪʨʠʿʘʪʘ ʟʘ ʦʛʣʘʩʫʚʘˁʝ ʠ ʨʝʢʣʘʤʠʨʘˁʝ ʚʦ ʧʨʦʮʝʩʦʪ 

ʥʘ ʩʘʤʦʨʝʛʫʣʘʮʠʿʘ. ɹʨʝʥʜʠʥʛʦʪ ʝ ʙʠʟʥʠʩ ʠ ʬʠʣʦʟʦʬʩʢʦ ʨʘʟʤʠʩʣʫʚʘˁʝ ʟʘ ʩʚʝʪʦʪ 

ʰʪʦ ʥ¯ ʦʧʢʨʫʞʫʚʘ ʠ ʙʠʟʥʠʩʦʪ ʚʦ ʪʦʿ ʩʚʝʪ ʥʘ ʧʦʯʝʪʦʢʦʪ ʥʘ 21-ʦʪ ʚʝʢ. ɺʦ ʦʚʦʿ 

ʢʦʥʪʝʢʩʪ ʧʦʩʪʦʿʘʪ ʜʚʝ ʧʘʨʘʜʠʛʤʠ: Ăʈʘʟʤʠʩʣʫʚʘʤ, ʟʥʘʯʠ ʙʨʝʥʜʠʨʘʤñ ʥʘ 

ʢʦʤʧʘʥʠʠʪʝ; Ăʂʫʧʫʚʘʤ, ʟʥʘʯʠ ʧʦʩʪʦʿʘʤñ ʥʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ. ɹʨʝʥʜʠʥʛʦʪ ʩʝ 

ʜʦʞʠʚʫʚʘ ʠ ʧʨʠʬʘ˃ʘ ʢʘʢʦ ʝʜʥʘ ʤʦʜʝʨʥʘ ʠʥʦʚʘʪʠʚʥʘ ʙʨʝʥʜʠʥʛ ʬʠʣʦʟʦʬʠʿʘ ʥʘ 

ʜʦʙʨʦ ʢʘʞʘʥʘ ʚʠʩʪʠʥʘ. ɹʨʝʥʜʦʪ ʩʝ ʩʦʟʜʘʚʘ ʩʦ ʜʦʣʛʦʪʨʘʿʥʘ, ʫʧʦʨʥʘ ʠ ʪʨʧʝʣʠʚʘ 

ʨʘʙʦʪʘ ʥʘ ʬʦʨʤʠʨʘˁʝʪʦ ʥʘ ʩʦʧʩʪʚʝʥʘʪʘ ʧʦʥʫʜʘ. ʇʦʟʥʘʪʦ ʝ ʜʝʢʘ ʩʠʪʝ ʦʙʠʜʠ ʟʘ 

ʩʦʟʜʘʚʘˁʝ ʥʘ ʙʨʝʥʜʦʚʠ ʥʝ ʜʦʚʝʜʫʚʘʘʪ ʜʦ ʙʨʝʥʜʦʚʠ. ɺʥʠʤʘʪʝʣʥʦʪʦ ʧʣʘʥʠʨʘˁʝ 

ʠ ʧʦʩʪʦʿʘʥʦʪʦ ʜʦʣʛʦʨʦʯʥʦ ʚʣʦʞʫʚʘˁʝ ʩʝ ʬʫʥʜʘʤʝʥʪʠ ʟʘ ʩʦʟʜʘʚʘˁʝ Ăʩʠʣʝʥñ 

ʙʨʝʥʜ. ʊʦʘ ʟʥʘʯʠ ʜʝʢʘ ʙʨʝʥʜ-ʤʝʥʘ˅ʤʝʥʪʦʪ ʩʪʘʥʫʚʘ ʢʣʫʯʥʘ ʢʦʤʧʦʥʝʥʪʘ ʥʘ 

ʤʘʨʢʝʪʠʥʛ-ʤʝʥʘ˅ʤʝʥʪʦʪ. ʂʦʥʩʪʘʪʠʨʘʥʦ ʝ ʜʝʢʘ ʙʨʝʥʜʦʪ ʩʝ ʩʦʟʜʘʚʘ (ʚʦ ʧʨʦʮʝʩ), ʘ 

ʥʝ ʩʝ ʧʨʦʛʣʘʩʫʚʘ (ʚʦ ʤʦʤʝʥʪ). ʊʨʝʙʘ ʜʘ ʩʝ ʟʥʘʝ ʠ ʩʝʢʦʛʘʰ ʜʘ ʩʝ ʠʤʘ ʧʨʝʜʚʠʜ 

ʜʝʢʘ ʝʜʥʘʰ ʩʦʟʜʘʜʝʥʠʦʪ ʙʨʝʥʜ ʥʝ ʧʨʝʪʩʪʘʚʫʚʘ ʛʘʨʘʥʮʠʿʘ ʟʘ ʚʝʯʥʦʩʪ. ɹʨʝʥʜʦʪ ʩʝ 

ʢʨʝʠʨʘ ʠ ʩʦʟʜʘʚʘ, ʥʦ ʪʦʿ ʩʦ ʚʨʝʤʝʪʦ ʩʝ ʤʝʥʫʚʘ ʠ ʛʫʙʠ. ʉʦʟʜʘʚʘˁʝʪʦ ʥʘ ʿʘʢ ʠʣʠ 

ʩʠʣʝʥ ʙʨʝʥʜ ʝ ʬʦʢʫʩʠʨʘʥʦ ʥʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ.  

          ɺʆɺɽɼ 
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ʅʘ ʩʪʦʧʘʥʩʪʚʦʪʦ ʤʫ ʪʨʝʙʘʘʪ ʢʘʢʦ ʧʦʚʨʟʫʚʘʯʠ ʥʘ ʤʘʨʢʝʪʠʥʛʦʪ ʠ 

ʬʠʥʘʥʩʠʠʪʝ, ʜʦʜʝʢʘ, ʧʘʢ, ʥʘ ʧʘʟʘʨʦʪ ʢʨʝʠʨʘʘʪ ʣʝʛʘʣʥʘ ʙʘʨʠʝʨʘ ʢʦʥ 

ʢʦʥʢʫʨʝʥʮʠʿʘʪʘ ʠ ʩʦʟʜʘʚʘʘʪ ʨʘʟʣʠʢʠ ʥʘ ʧʘʟʘʨʦʪ ʥʘ ʩʪʦʢʠ. ɹʨʝʥʜʠʥʛʦʪ ʥʘʩʪʘʥʫʚʘ 

ʢʘʢʦ ʨʝʟʫʣʪʘʪ ʥʘ ʛʣʦʙʘʣʥʠʦʪ ʧʘʟʘʨ, ʦʜʥʦʩʥʦ ʥʘ ʥʝʚʝʨʦʿʘʪʥʦʪʦ ʟʛʦʣʝʤʫʚʘˁʝ ʥʘ 

ʧʦʥʫʜʘʪʘ. ɹʨʝʥʜʦʪ ʝ ʤʦʞʥʦʩʪ ʢʦʤʫʥʠʢʘʮʠʠʪʝ ʜʘ ʧʦʧʨʠʤʘʘʪ ʥʦʨʤʘʣʝʥ ʢʘʨʘʢʪʝʨ. 

ɺʦ ʪʦʿ ʢʦʥʪʝʢʩʪ, ʢʦʥʪʨʦʣʘʪʘ ʥʘ ʩʦʧʩʪʚʝʥʠʦʪ ʠʤʠ˅ (ʬʦʨʤʘ) ʠ ʢʦʥʪʨʦʣʘʪʘ ʥʘ 

ʠʜʝʥʪʠʪʝʪʦʪ (ʩʫʰʪʠʥʘ, ʢʘʨʘʢʪʝʨ, ʝʤʦʮʠʿʘ) ʩʝ ʩʫʰʪʠʥʘ ʥʘ ʙʨʝʥʜʠʨʘˁʝʪʦ. ɺʦ 

ʧʦʩʪʦʿʘʥʘʪʘ ʠʥʦʚʘʮʠʿʘ ʙʨʝʥʜʦʚʠʪʝ ʛʦ ʠʥʦʚʠʨʘʘʪ ʠ ʢʦʥʪʝʢʩʪʦʪ ʚʦ ʢʦʿ 

ʬʫʥʢʮʠʦʥʠʨʘʤʝ, ʪʝʭʥʦʣʦʛʠʿʘʪʘ, ʢʫʣʪʫʨʘʪʘ, ʦʧʰʪʝʩʪʚʦʪʦ ʠ ʜʨʞʘʚʘʪʘ. 

ɹʨʝʥʜʠʨʘˁʝʪʦ ʝ ʩʧʝʮʠʬʠʯʥʘ ʤʝʰʘʚʠʥʘ ʥʘ ʜʠʟʘʿʥ ʠ ʙʠʟʥʠʩ-ʩʪʨʘʪʝʛʠʿʘ, ʜʦʜʝʢʘ 

ʫʩʧʝʰʝʥ ʙʨʝʥʜ ʩʝ ʩʦʟʜʘʚʘ ʩʦ ʢʦʥʮʝʧʪʫʘʣʠʟʘʮʠʿʘ ʥʘ ʙʠʟʥʠʩ-ʠʜʝʿʘ, ʢʦʿʘ ʢʦʨʠʩʪʠ 

ʜʠʟʘʿʥ ʟʘ ʚʠʟʫʝʣʥʦ ʘʨʪʠʢʫʣʠʨʘˁʝ. ʂʨʘʿʥʘʪʘ ʮʝʣ ʝ ʩʦʟʜʘʚʘˁʝ ʥʘ ʝʤʦʪʠʚʥʘ 

ʪʨʘʥʩʘʢʮʠʿʘ, ʨʘʟʤʝʥʘ ʠ ʣʦʿʘʣʥʦʩʪ.  ɺʩʫʰʥʦʩʪ ʙʨʝʥʜʠʥʛʦʪ ʝ ʤʦʜʝʨʥʘ ʤʘʨʢʝʪʠʥʛ 

ʜʠʩʮʠʧʣʠʥʘ, ʥʝʦʧʭʦʜʥʘ ʟʘ ʨʘʟʚʦʿ ʥʘ ʙʠʟʥʠʩ, ʢʫʣʪʫʨʘ, ʥʦ ʠ ʜʨʞʘʚʠ ʠ ʦʧʰʪʝʩʪʚʝʥʠ 

ʟʘʝʜʥʠʮʠ ʚʦ ʮʝʣʦʩʪ. ɹʨʝʥʜʠʨʘˁʝʪʦ ʩʪʘʥʫʚʘ ʚʦʜʝʯʢʘ ʜʦʢʪʨʠʥʘ ʚʦ ʨʘʟʚʦʿʦʪ ʥʘ 

ʝʢʦʥʦʤʠʿʘʪʘ, ʦʧʰʪʝʩʪʚʦʪʦ ʠ ʢʫʣʪʫʨʘʪʘ. 

ʉʝʢʦʛʘʰ ʥʘ ʧʦʯʝʪʦʢʦʪ ʩʝ ʩʦʟʜʘʚʘ ʧʨʦʠʟʚʦʜ ʠʣʠ ʫʩʣʫʛʘ, ʢʦʠ ʧʦʜʦʮʥʘ ʚʦ 

ʧʨʦʮʝʩʦʪ ʥʘ ʙʨʝʥʜʠʨʘˁʝ, ʧʨʝʢʫ ʤʘʨʢʘ, ʧʨʝʨʘʩʥʫʚʘʘʪ ʚʦ ʙʨʝʥʜ. ɹʨʝʥʜʦʪ ʝ ʜʘʣʝʢʫ 

ʧʦʛʦʣʝʤ ʚʦ ʩʤʠʩʣʘ ʥʘ ʚʨʝʜʥʦʩʪʘ ʰʪʦ ʧʨʦʠʟʚʦʜʦʪ ʿʘ ʠʩʧʦʨʘʯʫʚʘ, ʟʘʪʦʘ ʰʪʦ 

ʩʪʘʥʫʚʘ ʟʙʦʨ ʠ ʟʘ ʚʝʪʫʚʘˁʝ, ʥʘʯʠʥ ʥʘ ʢʦʤʫʥʠʮʠʨʘˁʝ, ʚʦʩʧʦʩʪʘʚʫʚʘˁʝ ʥʘ 

ʘʩʦʮʠʿʘʮʠʠ ʠ ʧʨʝʜʠʟʚʠʢʫʚʘˁʝ ʥʘ ʝʤʦʮʠʠ ʦʜʥʦʩʥʦ Ăʧʩʠʭʦʣʦʰʢʠ ʜʦʛʦʚʦʨò ʧʦʤʝʺʫ 

ʧʦʪʨʦʰʫʚʘʯʦʪ/ʢʦʨʠʩʥʠʢʦʪ ʠ ʙʨʝʥʜʦʪ. ʅʘʿʧʨʚʠʥ ʤʦʨʘ ʜʘ ʩʝ ʩʬʘʪʠ ʦʨʛʘʥʠʟʘʮʠʿʘʪʘ, 

ʚʠʟʠʿʘʪʘ ʰʪʦ ʪʘʘ ʿʘ ʠʤʘ, ʚʨʝʜʥʦʩʪʠʪʝ ʰʪʦ ʛʠ ʧʦʩʝʜʫʚʘ ʠ ʩʘʢʘ ʜʘ ʛʠ ʜʦʩʪʠʛʥʝ, ʢʘʢʦ 

ʠ ʤʠʩʠʿʘʪʘ ʰʪʦ ʩʘʢʘ ʜʘ ʿʘ ʦʩʪʚʘʨʠ. 

ɿʘ ʨʘʟʣʠʢʘ ʦʜ ʠʥʜʫʩʪʨʠʩʢʘʪʘ ʝʢʦʥʦʤʠʿʘ, ʢʘʜʝ ʛʣʘʚʥʠ ʢʘʨʘʢʪʝʨʠʩʪʠʢʠ ʩʝ 

ʬʠʟʠʯʢʠʦʪ ʠ ʬʠʥʘʥʩʠʩʢʠʦʪ ʢʘʧʠʪʘʣ, ʚʦ ʜʝʥʝʰʥʘʪʘ ʝʢʦʥʦʤʠʿʘ ʢʘʧʠʪʘʣʦʪ ʝ 

ʥʝʦʧʠʧʣʠʚ ʠ ʩʝ ʩʦʩʪʦʠ ʦʜ ʠʤʠ˅ʦʪ ʥʘ ʢʦʤʧʘʥʠʠʪʝ, ʪʨʛʦʚʩʢʠʪʝ ʤʘʨʢʠ, ʧʦʚʨʟʘʥʦʩʪʘ 

ʩʦ ʧʘʨʪʥʝʨʠʪʝ, ʦʜʥʦʩʠʪʝ ʩʦ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʠ ʦʜ ʟʥʘʝˁʘʪʘ ʠ ʩʧʦʩʦʙʥʦʩʪʘ ʥʘ 

ʚʨʘʙʦʪʝʥʠʪʝ. ɻʨʘʜʝˁʝʪʦ ʠ ʟʘʿʘʢʥʫʚʘˁʝʪʦ ʥʘ ʠʤʠ˅ʦʪ ʚʦ ʿʘʚʥʦʩʪʘ ʩʪʘʥʫʚʘ ʝʜʥʘ ʦʜ 

ʦʩʥʦʚʥʠʪʝ ʩʪʨʘʪʝʛʠʠ ʥʘ ʢʦʤʧʘʥʠʠʪʝ, ʟʘʪʦʘ ʰʪʦ ʟʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʧʦʛʦʣʝʤʘ 

ʚʨʝʜʥʦʩʪ ʠʤʘʘʪ ʦʥʠʝ ʢʦʤʧʘʥʠʠ ʢʦʠ ʩʝ ʧʦʜʦʙʨʦ ʧʦʟʠʮʠʦʥʠʨʘʥʠ ʥʘ ʧʘʟʘʨʦʪ. ʉʦ 

ʧʨʠʬʘ˃ʘˁʝ ʥʘ ʠʤʠ˅ʦʪ ʢʘʢʦ ʤʦ˃ʥʦ ʩʨʝʜʩʪʚʦ ʟʘ ʢʦʤʫʥʠʢʘʮʠʿʘ ʩʦ ʣʫʺʝʪʦ, 

ʫʧʨʘʚʫʚʘˁʝʪʦ ʩʦ ʠʤʠ˅ʦʪ ʩʪʘʥʫʚʘ ʚʘʞʥʦ ʧʦʜʨʘʯʿʝ ʚʦ ʤʘʨʢʝʪʠʥʛ-ʩʪʨʘʪʝʛʠʿʘʪʘ. ʉʦ 

ʬʘʢʪʦʪ ʜʝʢʘ ʠʤʠ˅ʦʪ ʥʘ ʢʦʤʧʘʥʠʠʪʝ ʩʝ ʟʘʩʥʦʚʘ ʥʘ ʠʜʝʥʪʠʪʝʪʦʪ ʥʘ ʢʦʤʧʘʥʠʠʪʝ, 
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ʦʜʥʦʩʥʦ ʜʝʢʘ ʪʦʘ ʝ ʚʧʝʯʘʪʦʢ ʟʘ ʮʝʣʦʢʫʧʥʘʪʘ ʢʦʤʧʘʥʠʿʘ, ʯʝʩʪʦ ʚʦ ʦʩʥʦʚʘʪʘ ʥʘ 

ʠʤʠ˅ʦʪ ʥʘ ʢʦʤʧʘʥʠʠʪʝ ʩʝ ʧʨʝʧʦʟʥʘʚʘ ʠ ʦʮʝʥʫʚʘ ʮʝʣʦʢʫʧʥʘʪʘ ʦʨʛʘʥʠʟʘʮʠʿʘ, 

ʥʝʿʟʠʥʦʪʦ ʨʘʙʦʪʝˁʝ ʠ ʥʝʿʟʠʥʠʪʝ ʫʩʣʫʛʠ. ʀʤʠ˅ʦʪ ʥʘ ʢʦʤʧʘʥʠʠʪʝ ʚʦ ʤʘʨʢʝʪʠʥʛ-

ʫʩʣʫʛʠʪʝ ʙʠʣ ʤʥʦʛʫ ʨʘʥʦ ʠʜʝʥʪʠʬʠʢʫʚʘʥ ʢʘʢʦ ʝʜʝʥ ʦʜ ʥʘʿʟʥʘʯʘʿʥʠʪʝ ʝʣʝʤʝʥʪʠ ʚʦ 

ʩʝʚʢʫʧʥʠʪʝ ʦʮʝʥʢʠ ʥʘ ʧʨʦʠʟʚʦʜʠʪʝ ʠ ʫʩʣʫʛʠʪʝ ʠ ʚʦ ʦʮʝʥʠʪʝ ʥʘ ʩʘʤʘʪʘ ʢʦʤʧʘʥʠʿʘ. 

ʂʦʛʘ ʝ ʪʝʰʢʦ ʜʘ ʩʝ ʧʨʦʮʝʥʘʪ ʢʘʨʘʢʪʝʨʠʩʪʠʢʠʪʝ ʥʘ ʧʨʦʠʟʚʦʜʠʪʝ ʠ ʫʩʣʫʛʠʪʝ, ʪʦʛʘʰ 

ʠʤʠ˅ʦʪ ʥʘ ʢʦʤʧʘʥʠʿʘʪʘ ʝ ʝʜʝʥ ʦʜ ʥʘʿʚʘʞʥʠʪʝ ʝʣʝʤʝʥʪʠ ʢʦʿ ʚʣʠʿʘʝ ʥʘ 

ʧʝʨʮʠʧʠʨʘʥʠʦʪ ʢʚʘʣʠʪʝʪ, ʥʘ ʧʨʦʮʝʥʢʠʪʝ ʥʘ ʢʦʨʠʩʥʠʮʠʪʝ ʟʘ ʟʘʜʦʚʦʣʩʪʚʘʪʘ ʦʜ 

ʧʨʦʠʟʚʦʜʠʪʝ ʠ ʫʩʣʫʛʠʪʝ ʠ ʥʘ ʥʠʚʥʘʪʘ ʣʦʿʘʣʥʦʩʪ. ʂʦʨʠʩʪʝˁʝʪʦ ʥʘ ʧʨʦʠʟʚʦʜʠʪʝ ʠ 

ʫʩʣʫʛʠʪʝ ʤʥʦʛʫ ʧʦʚʝ˃ʝ ʩʪʘʥʫʚʘ ʨʝʟʫʣʪʘʪ ʥʘ ʠʤʠ˅ʦʪ, ʦʪʢʦʣʢʫ ʥʘ ʦʥʘ ʰʪʦ 

ʤʘʪʝʨʠʿʘʣʥʦ ʠ ʦʧʠʧʣʠʚʦ ʠʤ ʩʝ ʥʫʜʠ, ʘ ʢʦʨʠʩʪʝˁʝʪʦ ʥʘ ʧʦʝʜʠʥʝʯʥʠ ʧʨʦʠʟʚʦʜʠ ʠ 

ʫʩʣʫʛʠ ʩʪʘʥʫʚʘ ʥʘʯʠʥ ʥʘ ʢʦʿ ʢʦʨʠʩʥʠʮʠʪʝ ʛʦ ʦʜʨʝʜʫʚʘʘʪ ʩʚʦʿʦʪ ʩʦʧʩʪʚʝʥ ʠʤʠ˅ ʠ 

ʠʤʠ˅ʦʪ ʥʘ ʜʨʫʛʠʪʝ ʣʫʺʝ. ɼʝʥʝʰʥʠʪʝ ʫʩʣʦʚʠ ʟʘ ʨʘʙʦʪʘ ʛʠ ʢʘʨʘʢʪʝʨʠʟʠʨʘ ʨʝʯʠʩʠ 

ʘʧʩʦʣʫʪʥʘ ʧʘʟʘʨʥʘ ʟʘʩʠʪʝʥʦʩʪ ʚʦ ʩʠʪʝ ʩʝʛʤʝʥʪʠ, ʙʨʦʿʥʠ ʩʝ ʢʦʥʢʫʨʝʥʪʩʢʠʪʝ 

ʧʨʦʠʟʚʦʜʠ ʠ ʫʩʣʫʛʠ ʢʦʠ ʩʝ ʨʘʟʣʠʢʫʚʘʘʪ ʩʘʤʦ ʧʦ ʧʦʝʜʠʥʝʯʥʠ ʤʘʨʛʠʥʘʣʥʠ ʠʣʠ 

ʠʩʢʣʫʯʠʚʦ ʩʠʤʙʦʣʠʯʢʠ ʢʘʨʘʢʪʝʨʠʩʪʠʢʠ. ʅʘʿʚʘʞʥʠ ʢʨʠʪʝʨʠʫʤʠ ʟʘ ʠʟʙʦʨ ʠ 

ʢʦʨʠʩʪʝˁʝ ʥʘ ʪʠʝ ʧʨʦʠʟʚʦʜʠ ʠ ʫʩʣʫʛʠ ʩʝ ʦʯʝʢʫʚʘʥʠʪʝ ʠʩʢʫʩʪʚʘ, ʦʜʥʦʩʥʦ 

ʦʯʝʢʫʚʘʥʠʪʝ ʧʦʩʣʝʜʠʮʠ ʧʦʚʨʟʘʥʠ ʩʦ ʨʘʟʣʠʯʥʠʪʝ ʘʣʪʝʨʥʘʪʠʚʥʠ ʠʟʙʦʨʠ. ɿʘʪʦʘ 

ʝʣʝʤʝʥʪʠʪʝ ʢʦʠ ʛʠ ʠʟʙʠʨʘʘʪ ʢʦʨʠʩʥʠʮʠʪʝ ʩʝ ʬʦʢʫʩʠʨʘʥʠ ʥʘ ʠʤʠ˅ʦʪ ʠ ʩʠʤʙʦʣʠʪʝ, 

ʥʘʤʝʩʪʦ ʥʘ ʩʚʦʿʩʪʚʝʥʠʪʝ ʢʘʨʘʢʪʝʨʠʩʪʠʢʠ ʥʘ ʧʨʦʠʟʚʦʜʠʪʝ.  

ɹʨʝʥʜ-ʢʘʧʠʪʘʣʦʪ ʝ ʝʜʥʦ ʦʜ ʥʘʿʚʘʞʥʠʪʝ ʥʝʤʘʪʝʨʠʿʘʣʥʠ ʩʨʝʜʩʪʚʘ ʟʘ 

ʢʦʤʧʘʥʠʿʘʪʘ. ʆʚʘ ʝ ʪʘʢʘ ʧʨʝʜ ʩ¯ ʧʦʨʘʜʠ ʝʢʦʥʦʤʩʢʦʪʦ ʚʣʠʿʘʥʠʝ ʢʦʝ ʛʦ ʠʤʘʘʪ 

ʙʨʝʥʜʦʚʠʪʝ. ɹʨʝʥʜʦʪ ʚʣʠʿʘʝ ʚʨʟ ʠʟʙʦʨʦʪ ʥʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ, ʚʨʘʙʦʪʝʥʠʪʝ, 

ʠʥʚʝʩʪʠʪʦʨʠʪʝ ʠ ʩʠʪʝ ʦʩʪʘʥʘʪʘʪʠ ʩʪʝʠʢʭʦʣʜʝʨʠ. ɺʦ ʜʝʥʝʰʥʠʦʪ ʩʚʝʪ ʢʘʜʝ ʰʪʦ 

ʩʝʢʦʿ ʠʤʘ ʤʦʞʥʦʩʪ ʜʘ ʠʟʙʠʨʘ ʦʜ ʛʦʣʝʤ ʙʨʦʿ ʦʧʮʠʠ, ʚʣʠʿʘʥʠʝʪʦ ʢʦʝ ʛʦ ʠʤʘ ʙʨʝʥʜʦʪ 

ʤʦʞʝ ʜʘ ʙʠʜʝ ʢʣʫʯʥʦ ʟʘ ʫʩʧʝʭʦʪ ʥʘ ʢʦʤʧʘʥʠʿʘʪʘ. ɼʝʥʝʩ ʤʥʦʛʫ ʢʦʤʧʘʥʠʠ 

ʚʨʝʜʥʦʩʪʘ ʥʘ ʥʠʚʥʠʪʝ ʙʨʝʥʜʦʚʠ ʿʘ ʝʚʠʜʝʥʪʠʨʘʘʪ ʚʦ ʙʠʣʘʥʩʦʪ ʥʘ ʩʦʩʪʦʿʙʘ. 

ʉʪʘʚʢʘʪʘ ʥʘ ʙʨʝʥʜ-ʢʘʧʠʪʘʣʦʪ ʚʦ ʙʠʣʘʥʩʦʪ ʥʘ ʩʦʩʪʦʿʙʘ ʟʘʧʦʯʥʫʚʘ ʜʘ ʧʦʩʪʦʠ 

ʥʝʢʘʜʝ ʦʜ 1980 ʛʦʜʠʥʘ. ɿʘ ʜʘ ʙʠʜʝ ʨʝʘʣʥʘ ʪʘʘ ʝʚʠʜʝʥʮʠʿʘ, ʧʦʩʪʦʿʘʪ 

ʩʤʝʪʢʦʚʦʜʩʪʚʝʥʠ ʩʪʘʥʜʘʨʜʠ ʢʦʠ ʩʝ ʧʨʠʬʘʪʝʥʠ ʚʦ ʧʦʛʦʣʝʤ ʙʨʦʿ ʟʝʤʿʠ ʚʦ ʩʚʝʪʦʪ.  
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                   ʂʦʥʚʝʥʮʠʦʥʘʣʥʘʪʘ ʤʫʜʨʦʩʪ ʚʝʣʠ ʜʘ ʩʝ ʥʘʤʘʣʘʪ ʪʨʦʰʦʮʠʪʝ. 

                   ʂʦʥʚʝʥʮʠʦʥʘʣʥʘʪʘ ʤʫʜʨʦʩʪ ʝ ʦʩʫʜʝʥʘ ʥʘ ʧʨʦʧʘʩʪ. ʇʦʙʝʜʥʠʮʠ ʩʝ 

                  ʠʥʦʚʘʪʦʨʠʪʝ ʢʦʠ ʧʨʘʚʘʪ ʭʨʘʙʨʠ ʧʦʪʝʟʠ ʚʦ ʩʝʢʦʿʜʥʝʚʥʦʪʦ ʚʦʜʝˁʝ ʙʠʟʥʠʩ. 

                                                                                                                   - ɻʝʨʠ ʍʘʤʝʣ, 2002 

 

ʀʥʦʚʘʮʠʠʪʝ ʩʪʘʥʘʘ ʘʧʩʦʣʫʪʥʦ ʥʝʦʧʭʦʜʥʠ ʟʘ ʝʜʥʘ ʢʦʤʧʘʥʠʿʘ ʜʘ ʧʨʝʞʠʚʝʝ ʠ ʜʘ ʩʝ 

ʧʨʝʪʩʪʘʚʠ ʜʦʙʨʦ, ʚʦ ʨʝʯʠʩʠ ʩʝʢʦʿʘ ʠʥʜʫʩʪʨʠʿʘ. ʊʝʢʦʚʥʦʪʦ ʢʦʥʢʫʨʝʥʪʩʢʦ ʦʢʨʫʞʫʚʘˁʝ ʙʘʨʘ 

ʧʦʩʪʦʿʘʥʦ ʚʦʚʝʜʫʚʘˁʝ ʠʥʦʚʘʮʠʠ. ɻʝʨʠ ʍʘʤʝʣ, ʧʦʟʥʘʪ ʧʠʩʘʪʝʣ ʠ ʤʝʥʘ˅ʤʝʥʪ-ʢʦʥʩʫʣʪʘʥʪ, 

ʪʚʨʜʠ ʜʝʢʘ ʢʦʤʧʘʥʠʠʪʝ ʥʝ ʤʦʞʘʪ ʜʘ ʩʝ ʧʦʪʧʠʨʘʘʪ ʥʘ ʤʠʥʘʪʠʪʝ ʫʩʧʝʩʠ ʠ ʩʦ ʪʦʘ ʜʘ ʤʠʩʣʘʪ 

ʜʝʢʘ ʜʦʙʨʦ ˃ʝ ʩʝ ʧʨʝʪʩʪʘʚʘʪ ʠ ʜʝʥʝʩ. ʄʝʥʘ˅ʝʨʠʪʝ ʤʦʨʘ ʜʘ ʠʤʘʘʪ ʚʠʟʠʿʘ ʠ ʭʨʘʙʨʦʩʪ 

ʧʦʩʪʦʿʘʥʦ ʜʘ ʚʥʝʩʫʚʘʘʪ ʥʦʚʠʥʠ. ʉʝʢʘʢʦ, ʩʪʨʘʪʝʛʠʿʘʪʘ ʥʘ ʢʦʤʧʘʥʠʿʘʪʘ ʤʦʨʘ ʜʘ ʚʢʣʫʯʫʚʘ 

ʢʦʥʪʠʥʫʠʨʘʥʘ ʠʥʦʚʘʮʠʿʘ. 

 Du Pont, ʥʝʢʦʛʘʰ ʧʦʟʥʘʪʘ ʢʘʢʦ ʚʠʩʦʢʦ ʠʥʦʚʘʪʠʚʥʘ ʢʦʤʧʘʥʠʿʘ, ʛʦ ʠʟʛʫʙʠʣʘ ʩʚʦʿʦʪ 

ʧʘʪ. ʂʘʢʦ ʰʪʦ ʠʩʪʘʢʥʘ ʝʜʝʥ ʘʚʪʦʨ, ʢʦʤʧʘʥʠʿʘʪʘ ʠʤʘ ʥʘʿʤʥʦʛʫ Ăʠʩʧʫʢʘʥʠ ʧʨʘʟʥʠ ʢʫʨʰʫʤʠò 

ʚʦ ʧʦʩʣʝʜʥʘʪʘ ʜʝʮʝʥʠʿʘ. ɸʥʘʣʠʪʠʯʘʨʠʪʝ ʫʢʘʞʫʚʘʘʪ ʥʘ ʪʦʘ ʜʝʢʘ ʧʨʝʤʥʦʛʫ ʨʝʩʫʨʩʠ ʩʝ 

ʧʨʝʥʘʩʦʯʫʚʘʘʪ ʢʦʥ ʠʥʦʚʘʮʠʠʪʝ ʚʦ ʨʘʟʚʦʿ ʥʘʤʝʩʪʦ ʜʘ ʩʝ ʬʦʢʫʩʠʨʘʘʪ ʥʘ ʟʛʦʣʝʤʫʚʘˁʝ ʥʘ 

ʧʨʦʜʫʢʪʠʚʥʦʩʪʘ ʥʘ ʩʚʦʿʦʪ ʩʝʛʘʰʝʥ ʙʠʟʥʠʩ. ʀʩʪʦ ʪʘʢʘ, ʤʝʥʘ˅ʝʨʠʪʝ ʥʘ ʢʦʤʧʘʥʠʿʘʪʘ ʙʠʣʝ 

ʢʨʠʪʠʢʫʚʘʥʠ ʧʦʨʘʜʠ ʪʦʘ ʰʪʦ ʥʝ ʫʩʧʝʘʣʝ ʝʬʠʢʘʩʥʦ ʜʘ ʛʦ ʦʮʝʥʘʪ ʧʘʟʘʨʦʪ, ʘ ʩʦ ʪʦʘ ʛʠ 

ʧʨʦʧʫʰʪʠʣʝ ʧʨʠʤʘʨʥʠʪʝ ʤʦʞʥʦʩʪʠ, ʥʘ ʧʨʠʤʝʨ ʚʦ ʧʦʣʝʪʦ ʥʘ ʟʝʤʿʦʜʝʣʩʢʘʪʘ 

ʙʠʦʪʝʭʥʦʣʦʛʠʿʘ. ʊʠʝ ʤʦʨʘʣʝ ʜʘ ʛʦ ʧʨʦʜʘʜʘʪ ʩʚʦʿʦʪ ʬʘʨʤʘʮʝʚʪʩʢʠ ʙʠʟʥʠʩ, ʙʠʜʝʿ˃ʠ ʥʝ 

ʤʦʞʝʣʝ ʜʘ ʩʝ ʥʘʪʧʨʝʚʘʨʫʚʘʘʪ ʩʦ ʧʦʛʦʣʝʤʠʪʝ ʠ ʧʦʠʥʦʚʘʪʠʚʥʠ ʢʦʤʧʘʥʠʠ ʚʦ ʠʥʜʫʩʪʨʠʿʘʪʘ. 

ʀ ʠʟʚʨʰʥʠʪʝ ʜʠʨʝʢʪʦʨʠ ʥʘ Du Pont ʟʘʧʦʯʥʘʣʝ ʜʘ ʩʝ ʥʘʩʦʯʫʚʘʘʪ ʢʦʥ ʥʝʢʦʠ ʜʨʫʛʠ ʙʠʟʥʠʩʠ, 

ʦʯʝʢʫʚʘʿ˃ʠ ʛʦʣʝʤ ʜʝʣ ʦʜ ʧʨʦʜʘʞʙʘʪʘ, ʧʦʨʘʜʠ ʩʣʘʙʠʪʝ ʧʝʨʬʦʨʤʘʥʩʠ ʥʘ ʧʘʟʘʨʦʪ. 

ʅʠʚʥʠʪʝ ʜʠʨʝʢʪʦʨʠ ʟʘ ʠʩʪʨʘʞʫʚʘˁʝ ʠ ʨʘʟʚʦʿ ʤʦʨʘʣʝ ʜʘ ʩʝ ʧʨʝʬʨʣʘʪ ʦʜ ʧʦʜʦʙʨʫʚʘˁʝ 

ʥʘ ʧʦʩʪʦʿʘʥʠʪʝ ʧʨʦʠʟʚʦʜʠ ʢʦʥ ʨʘʟʚʦʿ ʥʘ ʥʦʚʠ ʧʨʦʠʟʚʦʜʠ. ɼʠʨʝʢʪʦʨʠʪʝ ʥʘ Du Pont ʩʝʛʘ ʩʝ 

ʚʦ ʧʨʦʮʝʩ ʥʘ ʧʨʝʥʘʤʝʥʫʚʘˁʝ ʥʘ ʧʘʨʠʪʝ ʟʘ ʠʩʪʨʘʞʫʚʘˁʝ ʠ ʨʘʟʚʦʿ, ʦʜ ʝʜʥʘ ʪʨʝʪʠʥʘ 

ʧʦʪʨʦʰʝʥʠ ʥʘ ʢʨʝʠʨʘˁʝ ʥʦʚʠ ʧʨʦʠʟʚʦʜʠ ʠ ʜʚʝ ʪʨʝʪʠʥʠ ʥʘ ʧʦʜʦʙʨʫʚʘˁʝ ʥʘ ʧʦʩʪʦʝʯʢʠʪʝ, 

ʚʦ ʜʚʝ ʪʨʝʪʠʥʠ ʠʥʚʝʩʪʠʨʘʥʠ ʚʦ ʨʘʟʚʦʿ ʥʘ ʠʥʦʚʘʪʠʚʥʠ ʚʣʝʟʦʚʠ ʥʘ ʥʦʚʠ ʧʘʟʘʨʠ.  

 ʀʥʪʝʨʝʩʥʦ, ʛʦʣʝʤʠʦʪ ʢʦʥʛʣʦʤʝʨʘʪ Samsung ʛʦ ʛʨʘʜʠ ʩʚʦʿʦʪ ʫʩʧʝʭ ʥʘ ʧʘʟʘʨʦʪ 

ʛʣʘʚʥʦ ʧʨʝʢʫ ʠʥʦʚʘʮʠʠ. ʂʦʥʚʝʥʮʠʦʥʘʣʥʘʪʘ ʤʫʜʨʦʩʪ ʚʝʣʠ ʜʝʢʘ ʛʦʣʝʤʠʪʝ, ʚʠʩʦʢʦ 

ʜʠʚʝʨʟʠʬʠʮʠʨʘʥʠ ʢʦʤʧʘʥʠʠ ʥʝ ʤʦʞʘʪ ʜʘ ʙʠʜʘʪ ʠʥʦʚʘʪʠʚʥʠ, ʠ ʧʦʚʝ˃ʝʪʦ ʠ ʥʝ ʩʝ. ʅʦ 

Samsung ʝ ʤʥʦʛʫ ʠʥʦʚʘʪʠʚʝʥ ʠ ʝ ʤʝʺʫ ʣʠʜʝʨʠʪʝ ʥʘ ʧʦʚʝ˃ʝʪʦ ʧʘʟʘʨʠ ʥʘ ʢʦʠ ʩʝ 

ʥʘʪʧʨʝʚʘʨʫʚʘ. ʅʘ ʧʨʠʤʝʨ, ʢʦʤʧʘʥʠʿʘʪʘ ʝ ʣʠʜʝʨ ʥʘ ʧʘʟʘʨʦʪ ʟʘ ʛʦʣʝʤʠ ʝʢʨʘʥʠ, 

ʤʠʢʨʦʙʨʘʥʦʚʠ ʧʝʯʢʠ, ʃʎɼ-ʜʠʩʧʣʝʠ ʠ ɼʈɸʄ-ʯʠʧʦʚʠ. ʊʠʝ ʩʝ ʙʨʦʿ ʜʚʘ ʥʘ ʧʘʟʘʨʦʪ ʟʘ ʬʣʝʰ-



ʋʣʦʛʘʪʘ ʥʘ ʩʪʨʘʪʝʛʠʩʢʠʦʪ ʤʝʥʘ˅ʤʝʥʪ ʚʦ ʩʦʟʜʘʚʘˁʝʪʦ ʥʘ ʢʦʥʢʫʨʝʥʪʝʥ ʙʨʝʥʜ 
                                                                            

18 

 

 

ʤʝʤʦʨʠʿʘ ʠ ʙʨʦʿ ʪʨʠ ʟʘ ʤʦʙʠʣʥʠ ʪʝʣʝʬʦʥʠ ʠ ʄʇ3-ʧʣʝʝʨʠ. ɿʘ ʨʘʟʣʠʢʘ ʦʜ ʤʥʦʛʫ ʜʨʫʛʠ 

ʛʦʣʝʤʠ ʢʦʥʛʣʦʤʝʨʘʪʠ, ʪʠʝ ʩʪʘʚʘʘʪ ʛʦʣʝʤ ʧʨʠʦʨʠʪʝʪ ʥʘ ʠʥʚʝʩʪʠʮʠʠʪʝ ʚʦ ʩʬʝʨʘʪʘ ʥʘ 

ʠʩʪʨʘʞʫʚʘˁʝʪʦ ʠ ʨʘʟʚʦʿʦʪ. ɼʘ ʩʝ ʦʩʪʘʥʝ ʣʠʜʝʨ ʥʘ ʧʘʟʘʨʠʪʝ ʢʦʠ ʩʝ ʥʘʚʝʜʝʥʠ ʧʦʛʦʨʝ, 

ʧʦʪʨʝʙʝʥ ʝ ʧʦʩʪʦʿʘʥ ʧʨʠʣʠʚ ʥʘ ʠʥʦʚʘʪʠʚʥʠ ʧʨʦʠʟʚʦʜʠ.  

 ʀʥʦʚʘʮʠʿʘʪʘ ʝ ʚʘʞʥʘ ʚʦ ʤʥʦʛʫ ʠʥʜʫʩʪʨʠʠ. ʅʘ ʧʨʠʤʝʨ, Clear Channel 

Communications, ʥʘʿʛʦʣʝʤʠʦʪ ʩʦʧʩʪʚʝʥʠʢ ʥʘ ʨʘʜʠʦʩʪʘʥʠʮʠ, ʥʝʦʜʘʤʥʘ ʥʘʿʘʚʫʚʘ ʜʝʢʘ ˃ʝ 

ʧʨʦʜʘʚʘ ʎɼ-ʘ ʩʦ ʩʥʠʤʢʠ ʚʦ ʞʠʚʦ ʦʜ ʢʦʥʮʝʨʪʠ ʩʘʤʦ ʧʝʪ ʤʠʥʫʪʠ ʧʦ ʟʘʚʨʰʫʚʘˁʝʪʦ ʥʘ 

ʰʦʫʪʦ. Verizon ʥʝʦʜʘʤʥʘ ʧʨʝʪʩʪʘʚʫʚʘ ʪʝʣʝʬʦʥʩʢʠ ʢʘʙʠʥʠ ʚʦ ʢʦʠʰʪʦ ʣʫʺʝʪʦ ˃ʝ ʠʤʘʪ 

ʧʨʠʩʪʘʧ ʜʦ ʠʥʪʝʨʥʝʪ. ʎʝʣʪʘ ʥʘ ʢʦʤʧʘʥʠʿʘʪʘ ʝ ʜʘ ʩʪʘʥʝ ʣʠʜʝʨ ʥʘ ʧʘʟʘʨʦʪ ʢʦʿ ˃ʝ 

ʦʙʝʟʙʝʜʫʚʘ ʨʘʟʥʦʚʠʜʥʠ ʫʩʣʫʛʠ. Sony, ʤʦʤʝʥʪʥʠʦʪ ʣʠʜʝʨ ʥʘ ʧʘʟʘʨʦʪ ʚʦ ʩʬʝʨʘʪʘ ʥʘ 

ʚʠʜʝʦʠʛʨʠʪʝ, ʥʝ ʩʝ ʧʦʪʧʠʨʘ ʥʘ ʩʝʛʘʰʥʘʪʘ ʣʠʥʠʿʘ ʥʘ ʧʨʦʠʟʚʦʜʠ. ɺʦ 2003 ʛʦʜʠʥʘ, ʪʠʝ ʛʦ 

ʧʨʝʪʩʪʘʚʠʣʝ ʤʦ˃ʥʠʦʪ ʧʨʝʥʦʩʝʥ ʧʣʝʝʨ ʩʦ ʮʝʣ ʜʘ ʛʦ ʧʦʙʝʜʘʪ ʛʣʘʚʥʠʦʪ ʦʜ ʩʚʦʠʪʝ ʧʨʠʤʘʨʥʠ 

ʢʦʥʢʫʨʝʥʪʠ, Nintendo. ʆʚʠʝ ʢʦʤʧʘʥʠʠ ʛʠ ʢʦʨʠʩʪʘʪ ʠʥʦʚʘʮʠʠʪʝ ʟʘ ʜʘ ʜʦʿʜʘʪ ʠʣʠ ʜʘ ʛʦ 

ʦʜʨʞʘʪ ʣʠʜʝʨʩʪʚʦʪʦ ʥʘ ʧʘʟʘʨʦʪ. ɹʝʟ ʦʚʘ, ʪʠʝ ʛʦ ʨʠʟʠʢʫʚʘʘʪ ʩʚʦʿʦʪ ʦʧʩʪʘʥʦʢ. 

 ʀʘʢʦ ʠʥʦʚʘʮʠʠʪʝ ʩʝ ʚʘʞʥʠ, ʪʠʝ ʩʝ ʪʝʰʢʠ ʠ ʩʢʘʧʠ ʜʘ ʩʝ ʦʩʪʚʘʨʘʪ. ʅʘ ʧʨʠʤʝʨ, 

ʛʦʣʝʤʠʪʝ ʬʘʨʤʘʮʝʚʪʩʢʠ ʢʦʥʢʫʨʝʥʪʠ, ʧʦʨʘʜʠ ʛʦʣʝʤʠʪʝ ʪʨʦʰʦʮʠ ʠ ʨʠʟʠʮʠ, ʩʝʛʘ 

ʨʘʟʤʠʩʣʫʚʘʘʪ ʟʘ ʩʦʨʘʙʦʪʢʘ ʟʘ ʜʘ ʨʘʟʚʠʿʘʪ ʦʜʨʝʜʝʥʠ ʚʠʜʦʚʠ ʣʝʢʦʚʠ. ɺʩʫʰʥʦʩʪ, ʩʘʤʘʪʘ 

ʠʥʜʫʩʪʨʠʿʘ ʩʠ ʧʦʩʪʘʚʠ ʟʘʜʘʯʘ ʜʘ ʩʝ ʩʦʩʪʘʚʠ ʠʩʪʨʘʞʫʚʘʯʢʠ ʢʦʥʟʦʨʮʠʫʤ ʥʘ ʬʘʨʤʘʮʝʚʪʩʢʠ 

ʢʦʤʧʘʥʠʠ, ʩʣʠʯʥʦ ʥʘ Sematech ʚʦ ʠʥʜʫʩʪʨʠʿʘʪʘ ʥʘ ʧʦʣʫʧʨʦʚʦʜʥʠʮʠ. Sematech ʠʤ 

ʜʦʟʚʦʣʫʚʘ ʚʦ ʠʥʜʫʩʪʨʠʿʘʪʘ ʥʘ ʧʦʣʫʧʨʦʚʦʜʥʠʮʠ ʚʦ ʉɸɼ ʜʘ ʩʝ ʚʨʘʪʠ ʢʦʥʢʫʨʝʥʪʥʦʩʪʘ. 

ɺʘʢʚʠʦʪ ʠʩʪʨʘʞʫʚʘʯʢʠ ʢʦʥʟʦʨʮʠʫʤ ʤʦʞʝ ʜʘ ʿʘ ʦʭʨʘʙʨʠ ʩʦʨʘʙʦʪʢʘʪʘ ʟʘ ʨʘʟʚʦʿ ʥʘ ʣʝʢʦʚʠ 

ʟʘ ʙʦʨʙʘʪʘ ʧʨʦʪʠʚ ʨʘʢʦʪ. ʊʨʦʰʦʮʠʪʝ ʠ ʨʠʟʠʮʠʪʝ ʚʢʣʫʯʝʥʠ ʚʦ ʠʩʪʨʘʞʫʚʘˁʝʪʦ ʠ ʨʘʟʚʦʿʦʪ 

ʥʘʧʨʘʚʠʣʝ ʥʝʢʦʠ ʢʦʤʧʘʥʠʠ ʩʦ ʢʦʥʟʝʨʚʘʪʠʚʝʥ ʧʨʠʩʪʘʧ ʜʘ ʩʝ ʬʦʢʫʩʠʨʘʘʪ ʥʘ ʧʦʜʦʙʨʫʚʘˁʝ 

ʥʘ ʧʦʩʪʦʿʘʥʠʪʝ ʧʨʦʠʟʚʦʜʠ. ʊʘʢʚʠʪʝ ʠʩʪʨʘʞʫʚʘˁʘ ʠʤʘʘʪ ʢʨʘʪʢʦʨʦʯʥʘ ʠʩʧʣʘʪʣʠʚʦʩʪ, ʥʦ 

ʩʝ ʩʢʘʧʠ ʥʘ ʧʦʜʦʣʛ ʨʦʢ, ʢʦʛʘ ʧʦʩʪʦʠ ʜʝʬʠʮʠʪ ʦʜ ʥʦʚʠ ʧʨʦʠʟʚʦʜʠ ʥʘ ʧʘʟʘʨʦʪ. 

ɺʥʘʪʨʝʰʥʠʪʝ ʨʘʟʠʜʫʚʘˁʘ ʧʦʩʪʦʿʘʪ ʠ ʚʦ Hewlett-Packard (HP) ʧʦʨʘʜʠ ʧʨʠʪʠʩʦʢʦʪ ʜʘ ʩʝ 

ʥʘʤʘʣʘʪ ʪʨʦʰʦʮʠʪʝ ʟʘ ʠʩʪʨʘʞʫʚʘˁʝ ʠ ʨʘʟʚʦʿ, ʰʪʦ, ʩʧʦʨʝʜ ʠʩʪʨʘʞʫʚʘʯʠʪʝ ʥʘ HP, Ⱬ 

ʰʪʝʪʠ ʥʘ ʢʦʤʧʘʥʠʿʘʪʘ ʚʦ ʦʜʥʦʩ ʥʘ ʠʥʦʚʘʮʠʠʪʝ. ʊʝʩʥʠʦʪ ʧʘʟʘʨ ʟʘ ʢʦʤʧʿʫʪʝʨʩʢʠ ʭʘʨʜʚʝʨ 

ʠ ʚʠʩʦʢʠʪʝ ʪʨʦʰʦʮʠ ʟʘ ʩʪʝʢʥʫʚʘˁʝ ʥʘ ʚʠʩʦʢʦʪʦ ʥʠʚʦ ʥʘ Compaq ʧʨʝʜʠʟʚʠʢʘʣʝ 

ʥʘʤʘʣʫʚʘˁʝ ʥʘ ʙʫ˅ʝʪʠʪʝ ʥʘ HP ʟʘ ʠʩʪʨʘʞʫʚʘˁʝ ʠ ʨʘʟʚʦʿ. ʉʦ ʪʝʢʦʪ ʥʘ ʚʨʝʤʝʪʦ, HP ˃ʝ 

ʜʦʟʥʘʝ ʜʘʣʠ ʦʚʠʝ ʧʨʠʪʠʩʦʮʠ ˃ʝ Ⱬ ʥʘʰʪʝʪʘʪ ʥʘ ʥʝʿʟʠʥʘʪʘ ʢʦʥʢʫʨʝʥʪʥʦʩʪ.  

ʀɿɺʆʈʀ: C. Edwards, M. Ihlwan & P. Engardio, 2003, The Samsung way, Business Week, June 16, 
56-64; B. J. Feder, 2003, Verizon sets up phone booths to give access to the Internet, New York Times, 
May 14, http://www.nytimes.com; Sonytakes on Nintendo with new player, 2003, New York Times, May 
14, http://www.nytimes.com; A.Pollack, 2003, Companiesmay corporate on cancer drugs, New York 
Times, May 14, http://www.nytimes.com; J. Markoff, 2003, Inovation at Hewletttries to evade the ax, 
New York, May 5, http://www.nytimes.com; M. Mirapaul, 2003, Concert CDs sold on the spot bya radio 
giante. 
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1. ʉʫʰʪʠʥʘ ʥʘ ʢʦʥʢʫʨʝʥʪʩʢʘʪʘ ʧʨʝʜʥʦʩʪ 

 

ʇʝʨʬʦʨʤʘʥʩʠʪʝ ʥʘ Samsung ʠ Du Pont ʩʝ ʩʦʩʝʤʘ ʩʧʨʦʪʠʚʥʠ. Du Pont, 

ʥʝʢʦʛʘʰ ʠʩʢʣʫʯʠʪʝʣʥʦ ʠʥʦʚʘʪʠʚʥʘ ʢʦʤʧʘʥʠʿʘ, ʿʘ ʟʘʛʫʙʠ ʩʚʦʿʘʪʘ ʢʦʥʢʫʨʝʥʪʩʢʘ 

ʧʨʝʜʥʦʩʪ. ʊʠʝ ʿʘ ʧʨʦʤʝʥʫʚʘʘʪ ʩʚʦʿʘʪʘ ʩʪʨʘʪʝʛʠʿʘ ʟʘ ʜʘ ʿʘ ʥʘʛʣʘʩʘʪ 

ʧʨʦʜʫʢʪʠʚʥʦʩʪʘ ʠ ʜʘ ʿʘ ʧʦʜʦʙʨʘʪ ʩʝʛʘʰʥʘʪʘ ʣʠʥʠʿʘ ʥʘ ʧʨʦʠʟʚʦʜʠ, ʥʘʤʝʩʪʦ ʜʘ 

ʚʦʚʝʜʫʚʘʘʪ ʥʦʚʠ ʠʥʦʚʘʪʠʚʥʠ ʧʨʦʠʟʚʦʜʠ. ʊʘʢʚʠʪʝ ʘʢʪʠʚʥʦʩʪʠ ʚʝʨʦʿʘʪʥʦ ʿʘ 

ʧʦʜʦʙʨʠʿʘ ʜʦʙʠʚʢʘʪʘ ʥʘ ʢʦʤʧʘʥʠʿʘʪʘ ʥʘ ʢʨʘʪʦʢ ʨʦʢ. ʅʦ, ʥʘ ʜʦʣʛ ʨʦʢ, ʪʘʘ ʤʦʨʘʰʝ 

ʜʘ ʛʠ ʧʨʦʜʘʜʝ ʜʝʣʦʚʠʪʝ ʢʦʠ ʚʝ˃ʝ ʥʝ ʙʝʘ ʢʦʥʢʫʨʝʥʪʥʠ, ʘ ʜʦʞʠʚʫʚʘ ʠ ʛʦʣʝʤʠ 

ʧʨʦʙʣʝʤʠ ʧʦʨʘʜʠ ʥʝʜʦʩʪʘʪʦʢʦʪ ʥʘ ʠʥʦʚʘʮʠʠ. ʉʧʨʦʪʠʚʥʦ ʥʘ ʪʦʘ, Samsung 

ʠʥʚʝʩʪʠʨʘ ʚʦ ʠʥʦʚʘʮʠʠʪʝ ʟʘ ʜʘ ʦʩʪʘʥʝ ʤʝʺʫ ʣʠʜʝʨʠʪʝ ʥʘ ʧʘʟʘʨʦʪ ʩʦ ʧʦʚʝ˃ʝ 

ʧʨʦʠʟʚʦʜʠ. ʉʝʢʘʢʦ, ʦʚʘ ʩʝ ʨʝʟʫʣʪʘʪʠ ʦʜ ʥʠʚʥʘʪʘ ʩʪʨʘʪʝʛʠʿʘ. ʉʪʨʘʪʝʛʠʿʘʪʘ ʥʘ 

ʢʦʤʧʘʥʠʿʘʪʘ Samsung ʧʨʝʢʫ ʥʝʿʟʠʥʘʪʘ ʬʦʨʤʫʣʘʮʠʿʘ ʠ ʠʤʧʣʝʤʝʥʪʘʮʠʿʘ Ⱬ ʧʦʤʦʛʥʘ 

ʜʘ ʦʩʪʚʘʨʘʪ ʧʨʝʜʥʦʩʪ ʚʦ ʦʜʥʦʩ ʥʘ ʤʥʦʛʫ ʥʝʿʟʠʥʠ ʢʦʥʢʫʨʝʥʪʠ. ɼʨʫʛʠ ʢʦʤʧʘʥʠʠ, ʢʦʠ 

ʠʩʪʦʚʨʝʤʝʥʦ ʨʘʙʦʪʘʪ ʚʦ ʧʦʚʝ˃ʝ ʠʥʜʫʩʪʨʠʠ, ʿʘ ʢʦʨʠʩʪʘʪ ʠʥʦʚʘʮʠʿʘʪʘ ʢʘʢʦ 

ʢʦʥʢʫʨʝʥʪʥʦ ʦʨʫʞʿʝ. ʇʨʠʤʝʨʠʪʝ ʚʢʣʫʯʫʚʘʘʪ ʥʦʚʠ ʪʝʣʝʬʦʥʩʢʠ ʛʦʚʦʨʥʠʮʠ ʥʘ 

Verizon ʩʦ ʧʨʠʩʪʘʧ ʜʦ ʠʥʪʝʨʥʝʪ, ʎɼ-ʘ ʦʜ ʢʦʥʮʝʨʪʠ ʢʦʠ ʛʠ ʥʫʜʠ Clear Channel 

Communications ʠ ʥʦʚʠʦʪ ʧʨʝʥʦʩʝʥ ʧʣʝʝʨ ʥʘ Sony.1 

ʇʨʝʟʝʤʝʥʠʪʝ ʜʝʿʩʪʚʠʿʘ ʦʜ ʩʪʨʘʥʘ ʥʘ ʦʚʠʝ ʢʦʤʧʘʥʠʠ ʩʝ ʥʘʤʝʥʝʪʠ ʟʘ ʜʘ 

ʧʦʩʪʠʛʥʘʪ ʩʪʨʘʪʝʛʠʩʢʘ ʢʦʥʢʫʨʝʥʪʥʦʩʪ ʠ ʜʘ ʦʩʪʚʘʨʘʪ ʥʘʪʧʨʦʩʝʯʝʥ ʧʦʚʨʘʪ. 

ʉʪʨʘʪʝʛʠʩʢʘʪʘ ʢʦʥʢʫʨʝʥʪʥʦʩʪ ʩʝ ʧʦʩʪʠʛʥʫʚʘ ʢʦʛʘ ʢʦʤʧʘʥʠʿʘʪʘ ʫʩʧʝʰʥʦ 

ʬʦʨʤʫʣʠʨʘ ʠ ʠʤʧʣʝʤʝʥʪʠʨʘ ʩʪʨʘʪʝʛʠʿʘ ʟʘ ʩʦʟʜʘʚʘˁʝ ʦʜʨʝʜʝʥʠ ʚʨʝʜʥʦʩʪʠ. ʂʦʛʘ 

ʢʦʤʧʘʥʠʿʘʪʘ ʩʧʨʦʚʝʜʫʚʘ ʩʪʨʘʪʝʛʠʿʘ ʢʦʿʘ ʜʨʫʛʠʪʝ ʢʦʤʧʘʥʠʠ ʥʝ ʩʝ ʚʦ ʤʦʞʥʦʩʪ ʜʘ ʿʘ 

ʢʦʧʠʨʘʘʪ ʠʣʠ ʩʤʝʪʘʘʪ ʜʝʢʘ ʝ ʧʨʝʩʢʘʧʘ ʜʘ ʿʘ ʠʤʠʪʠʨʘʘʪ, ʦʚʘʘ ʢʦʤʧʘʥʠʿʘ ʠʤʘ 

ʧʦʩʪʦʿʥʘ (ʠʣʠ ʦʜʨʞʣʠʚʘ) ʢʦʥʢʫʨʝʥʪʩʢʘ ʧʨʝʜʥʦʩʪ.2 ʆʨʛʘʥʠʟʘʮʠʿ ʘʪʘ ʝ ʩʠʛʫʨʥʘ 

ʜʝʢʘ ʠʤʘ ʢʦʥʢʫʨʝʥʪʩʢʘ ʧʨʝʜʥʦʩʪ ʩʘʤʦ ʦʪʢʘʢʦ ʜʨʫʛʠʪʝ ʧʨʝʩʪʘʥʘʣʝ ʩʦ ʩʚʦʠʪʝ 

ʥʘʧʦʨʠ ʜʘ ʿʘ ʢʦʧʠʨʘʘʪ ʩʪʨʘʪʝʛʠʿʘʪʘ ʠʣʠ ʥʝ ʫʩʧʝʘʣʝ ʚʦ ʪʦʘ. ʇʦʢʨʘʿ ʪʦʘ, ʢʦʛʘ 

ʢʦʤʧʘʥʠʿʘʪʘ ʧʦʩʪʠʛʥʫʚʘ ʢʦʥʢʫʨʝʥʪʩʢʘ ʧʨʝʜʥʦʩʪ, ʥʦʨʤʘʣʥʦ ʝ ʪʘʘ ʜʘ ʩʝ ʦʜʨʞʠ 

 
1 ʉʪʨʘʪʝʛʠʩʢʠ ʤʝʥʘ˅ʤʝʥʪ ʂʦʥʢʫʨʝʥʪʥʦʩʪ ʠ ʛʣʦʙʘʣʠʟʘʮʠʿʘ, ʄʘʿʢʣ ɸ. ʍʠʪ, ʋʥʠʚʝʨʟʠʪʝʪʦʪ A&M ʚʦ 
ʊʝʢʩʘʩ, ʈ. ɼʚʝʿʥ ɸʿʨʣʘʥʜ, ʋʥʠʚʝʨʟʠʪʝʪʦʪ ʚʦ ʈʠʯʤʦʥʜ, ʈʦʙʝʨʪ ɽ. ʍʦʩʢʠʩʦʥ, ʋʥʠʚʝʨʟʠʪʝʪ ʚʦ 
ʆʢʣʘʭʦʤʘ, ʉɸɼ, 2005, ʩʪʨ. 5. 
2 T. J. Douglas & J. A. Ryman, 2003, Understanding competitive advantage in the general Hospital 
industry: Evaluating strategic competencies, Strategic Management Journal, 24:333-347; W. Mitchell, 
2000, Path-dependent and path-breaking change: Reconfiguring business resources following 
acquisitions in the U.S. medical sector, 1978-1995, Strategic Management Journal, 21 (Special Issue): 
1061-1081. 
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ʩʘʤʦ ʦʜʨʝʜʝʥ ʧʝʨʠʦʜ. ɹʨʟʠʥʘʪʘ ʩʦ ʢʦʿʘ ʢʦʥʢʫʨʝʥʪʠʪʝ ʩʝ ʚʦ ʤʦʞʥʦʩʪ ʜʘ ʩʝ 

ʟʜʦʙʠʿʘʪ ʩʦ ʚʝʰʪʠʥʠ ʧʦʪʨʝʙʥʠ ʜʘ ʩʝ ʜʫʧʣʠʨʘʘʪ ʧʨʠʜʦʙʠʚʢʠʪʝ ʦʜ ʩʦʟʜʘʚʘˁʝ 

ʚʨʝʜʥʦʩʥʘ ʩʪʨʘʪʝʛʠʿʘ ʥʘ ʢʦʤʧʘʥʠʿʘʪʘ, ʦʜʨʝʜʫʚʘ ʢʦʣʢʫ ʜʦʣʛʦ ˃ʝ ʪʨʘʝ 

ʢʦʥʢʫʨʝʥʪʩʢʘʪʘ ʧʨʝʜʥʦʩʪ. ɿʘ ʢʦʤʧʘʥʠʿʘʪʘ ʝ ʚʘʞʥʦ ʜʘ ʜʦʟʥʘʘʪ ʢʘʢʦ ʪʨʝʙʘ ʜʘ ʩʝ 

ʠʩʢʦʨʠʩʪʠ ʢʦʥʢʫʨʝʥʪʩʢʘʪʘ ʧʨʝʜʥʦʩʪ ʟʘ ʜʘ ʦʩʪʚʘʨʠ ʥʘʪʧʨʦʩʝʯʝʥ ʧʦʚʨʘʪ. 

ʅʘʪʧʨʦʩʝʯʝʥ ʧʦʚʨʘʪ ʝ ʧʦʚʨʘʪ ʯʠʿ ʠʟʥʦʩ ʝ ʧʦʛʦʣʝʤ ʦʜ ʦʥʘ ʰʪʦ ʠʥʚʝʩʪʠʪʦʨʦʪ 

ʦʯʝʢʫʚʘ ʜʘ ʛʦ ʟʘʨʘʙʦʪʠ ʦʜ ʜʨʫʛʠʪʝ ʠʥʚʝʩʪʠʮʠʠ ʩʦ ʩʣʠʯʝʥ ʨʠʟʠʢ. ʈʠʟʠʢʦʪ ʝ 

ʥʝʩʠʛʫʨʥʦʩʪʘ ʥʘ ʠʥʚʝʩʪʠʪʦʨʦʪ ʚʦ ʚʨʩʢʘ ʩʦ ʝʢʦʥʦʤʩʢʠʪʝ ʜʦʙʠʚʢʠ ʠʣʠ ʟʘʛʫʙʠ ʢʦʠ 

˃ʝ ʨʝʟʫʣʪʠʨʘʘʪ ʦʜ ʦʜʨʝʜʝʥʘ ʠʥʚʝʩʪʠʮʠʿʘ. ɼʦʙʠʚʢʘʪʘ ʯʝʩʪʦ ʩʝ ʤʝʨʠ ʚʦ ʦʜʥʦʩ ʥʘ 

ʩʤʝʪʢʦʚʦʜʩʪʚʝʥʠʪʝ ʧʦʜʘʪʦʮʠ, ʢʘʢʦ ʟʛʦʣʝʤʫʚʘˁʝ ʥʘ ʠʤʦʪʦʪ, ʧʨʠʥʦʩ ʥʘ ʢʘʧʠʪʘʣ 

ʠʣʠ ʧʦʚʨʘʪʦʢ ʦʜ ʧʨʦʜʘʞʙʘʪʘ. ɸʣʪʝʨʥʘʪʠʚʥʦ, ʜʦʙʠʚʢʘʪʘ ʤʦʞʝ ʜʘ ʩʝ ʤʝʨʠ ʚʨʟ 

ʦʩʥʦʚʘ ʥʘ ʧʦʚʨʘʪʦʪ ʥʘ ʙʝʨʟʘʪʘ, ʚʦ ʚʠʜ ʥʘ ʤʝʩʝʯʥʠ ʦʩʪʚʘʨʫʚʘˁʘ (ʮʝʥʘʪʘ ʥʘ 

ʘʢʮʠʠʪʝ ʥʘ ʢʨʘʿʦʪ ʥʘ ʧʝʨʠʦʜʦʪ ʥʘʤʘʣʝʥʘ ʟʘ ʧʦʯʝʪʥʘʪʘ ʮʝʥʘ ʥʘ ʘʢʮʠʠʪʝ, ʧʦʜʝʣʝʥʠ 

ʩʧʦʨʝʜ ʧʦʯʝʪʥʠʪʝ ʮʝʥʠ ʥʘ ʘʢʮʠʠʪʝ, ʛʦ ʜʘʚʘ ʧʨʦʮʝʥʪʦʪ ʥʘ ʧʦʚʨʘʪ ʥʘ ʩʨʝʜʩʪʚʘʪʘ). 

ɺʦ ʧʦʤʘʣʠʪʝ ʢʦʤʧʘʥʠʠ, ʦʩʪʚʘʨʫʚʘˁʝʪʦ ʧʦʥʝʢʦʛʘʰ ʩʝ ʤʝʨʠ ʚʦ ʦʜʥʦʩ ʥʘ ʚʠʩʠʥʘʪʘ 

ʠ ʙʨʟʠʥʘʪʘ ʥʘ ʨʘʩʪ (ʥʘ ʧʨʠʤʝʨ, ʚʦ ʛʦʜʠʰʥʘ ʧʨʦʜʘʞʙʘ), ʙʠʜʝʿ˃ʠ ʤʦʞʝʙʠ ʥʝʤʘ ʜʘ 

ʠʤʘʘʪ ʜʦʙʠʚʢʘ ʥʘ ʧʦʯʝʪʦʢʦʪ, ʠʣʠ ʘʢʦ ʦʩʥʦʚʥʠʪʝ ʩʨʝʜʩʪʚʘ ʩʝ ʧʨʝʤʥʦʛʫ ʤʘʣʠ ʟʘ 

ʜʘ ʩʝ ʦʮʝʥʠ ʦʩʪʚʘʨʝʥʠʦʪ ʧʦʚʨʘʪ ʥʘ ʩʨʝʜʩʪʚʘʪʘ. ʂʦʤʧʘʥʠʠʪʝ ʙʝʟ ʢʦʥʢʫʨʝʥʪʩʢʘ 

ʧʨʝʜʥʦʩʪ, ʠʣʠ ʢʦʠ ʥʝ ʩʝ ʥʘʪʧʨʝʚʘʨʫʚʘʘʪ ʚʦ ʘʪʨʘʢʪʠʚʥʘ ʠʥʜʫʩʪʨʠʿʘ, ʚʦ ʥʘʿʜʦʙʘʨ 

ʩʣʫʯʘʿ, ʟʘʨʘʙʦʪʫʚʘʘʪ ʧʨʦʩʝʯʥʦ. ʇʨʦʩʝʯʥʘʪʘ ʜʦʙʠʚʢʘ ʝ ʧʦʚʨʘʪ ʢʦʿ ʠʥʚʝʩʪʠʪʦʨʦʪ 

ʦʯʝʢʫʚʘ ʜʘ ʛʦ ʦʩʪʚʘʨʠ ʦʜ ʜʨʫʛʠʪʝ ʠʥʚʝʩʪʠʮʠʠ ʩʦ ʩʣʠʯʝʥ ʨʠʟʠʢ. ʅʘ ʜʦʣʛ ʨʦʢ, 

ʥʝʩʧʦʩʦʙʥʦʩʪʘ ʜʘ ʩʝ ʦʩʪʚʘʨʠ ʙʘʨʝʤ ʧʨʦʩʝʯʝʥ ʧʦʚʨʘʪ ʥʘ ʩʨʝʜʩʪʚʘʪʘ ʨʝʟʫʣʪʠʨʘ 

ʩʦ ʥʝʫʩʧʝʭ. ʅʝʫʩʧʝʭʦʪ ʩʝ ʩʣʫʯʫʚʘ ʟʘʰʪʦ ʠʥʚʝʩʪʠʪʦʨʠʪʝ ʛʠ ʧʦʚʣʝʢʫʚʘʘʪ ʩʚʦʠʪʝ 

ʠʥʚʝʩʪʠʮʠʠ ʦʜ ʢʦʤʧʘʥʠʠʪʝ ʢʦʠ ʟʘʨʘʙʦʪʫʚʘʘʪ ʧʨʦʩʝʯʥʦ.3 

 ɼʠʥʘʤʠʯʝʥ ʧʦ ʧʨʠʨʦʜʘ, ʧʨʦʮʝʩʦʪ ʥʘ ʩʪʨʘʪʝʛʠʩʢʠ ʤʝʥʘ˅ʤʝʥʪ ʝ ʮʝʣʦʩʝʥ 

ʩʝʪ ʦʜ ʦʙʚʨʩʢʠ, ʦʜʣʫʢʠ ʠ ʧʦʩʪʘʧʢʠ ʢʦʠ ʩʝ ʧʦʪʨʝʙʥʠ ʟʘ ʝʜʥʘ ʢʦʤʧʘʥʠʿʘ ʜʘ ʧʦʩʪʠʛʥʝ 

ʩʪʨʘʪʝʛʠʩʢʘ ʢʦʥʢʫʨʝʥʪʥʦʩʪ ʠ ʜʘ ʦʩʪʚʘʨʠ ʥʘʪʧʨʦʩʝʯʝʥ ʧʦʚʨʘʪ. ʈʝʣʝʚʘʥʪʥʠʪʝ 

ʩʪʨʘʪʝʛʠʩʢʠ ʠʥʧʫʪʠ ʢʦʠ ʧʨʦʠʟʣʝʛʫʚʘʘʪ ʦʜ ʘʥʘʣʠʟʘʪʘ ʥʘ ʚʥʘʪʨʝʰʥʦʪʦ ʠ 

ʥʘʜʚʦʨʝʰʥʦʪʦ ʦʢʨʫʞʫʚʘˁʝ ʩʝ ʥʝʦʧʭʦʜʥʠ ʟʘ ʜʘ ʩʝ ʦʩʪʚʘʨʠ ʝʬʝʢʪʠʚʥʘ ʩʪʨʘʪʝʛʠʿʘ, 

ʬʦʨʤʫʣʠʨʘˁʝ ʠ ʠʤʧʣʝʤʝʥʪʘʮʠʿʘ. ʉʧʨʦʪʠʚʥʦ, ʝʬʝʢʪʠʚʥʠʪʝ ʩʪʨʘʪʝʛʠʩʢʠ ʘʢʮʠʠ ʩʝ 

ʧʨʝʜʫʩʣʦʚ ʟʘ ʧʦʩʪʠʛʥʫʚʘˁʝ ʥʘ ʧʦʩʘʢʫʚʘʥʠʪʝ ʨʝʟʫʣʪʘʪʠ ʥʘ ʩʪʨʘʪʝʛʠʩʢʘʪʘ 

 
3 A.M. McGahan & M.E. Porter, 2003, The emergence and sustainability of abnormal profits, Strategic 
Organization, 1:79-108; T.C.Powell, 2001, Competitive advantage: Logical and philosophical 
considerations, Strategic Management Journal, 22:875-888. 
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ʢʦʥʢʫʨʝʥʪʥʦʩʪ ʠ ʥʘʪʧʨʦʩʝʯʝʥ ʧʦʚʨʘʪ ʥʘ ʩʨʝʜʩʪʚʘʪʘ. ʊʘʢʘ, ʧʨʦʮʝʩʦʪ ʥʘ 

ʩʪʨʘʪʝʛʠʩʢʠ ʤʝʥʘ˅ʤʝʥʪ ʩʝ ʢʦʨʠʩʪʠ ʟʘ ʜʘ ʩʝ ʦʜʛʦʚʘʨʘ ʥʘ ʫʩʣʦʚʠʪʝ ʥʘ ʧʦʩʪʦʿʘʥʦ 

ʤʝʥʫʚʘˁʝ ʥʘ ʧʘʟʘʨʦʪ ʠ ʢʦʥʢʫʨʝʥʪʩʢʘʪʘ ʩʪʨʫʢʪʫʨʘ ʩʦ ʢʦʿʘ ʢʦʤʧʘʥʠʿʘʪʘ ʧʦʩʪʦʿʘʥʦ 

ʛʠ ʨʘʟʚʠʚʘ ʨʝʩʫʨʩʠʪʝ, ʩʧʦʩʦʙʥʦʩʪʠʪʝ, ʢʘʢʦ ʠ ʦʩʥʦʚʥʠʪʝ ʥʘʜʣʝʞʥʦʩʪʠ (ʠʟʚʦʨʠ ʥʘ 

ʩʪʨʘʪʝʛʠʩʢʠ ʠʥʧʫʪʠ). ɽʬʠʢʘʩʥʠʪʝ ʩʪʨʘʪʝʛʠʩʢʠ ʘʢʮʠʠ ʢʦʠ ʩʝ ʦʜʚʠʚʘʘʪ ʚʦ ʢʦʥʪʝʢʩʪ 

ʥʘ ʚʥʠʤʘʪʝʣʥʦ ʠʥʪʝʛʨʠʨʘʥʦ ʬʦʨʤʫʣʠʨʘˁʝ ʥʘ ʩʪʨʘʪʝʛʠʿʘʪʘ ʠ ʩʧʨʦʚʝʜʫʚʘˁʝ ʥʘ 

ʘʢʪʠʚʥʦʩʪʠʪʝ, ʨʝʟʫʣʪʠʨʘʘʪ ʩʦ ʩʘʢʘʥʠʪʝ ʩʪʨʘʪʝʛʠʩʢʠ ʨʝʟʫʣʪʘʪʠ.4 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

 

 

 

 
4 S. Dutta, M.J. Zbaracki, & M. Bergen, 2003, Pricing process as a capability: A resource- based 
perspective, Strategic Management Journal, 24: 615-630; Rumelt Schendel, & Teece, Fundamental 
Issues in Strategy, 543-547. 
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ʉʣʠʢʘ 1.1. ʇʨʦʮʝʩ ʥʘ ʩʪʨʘʪʝʛʠʩʢʠ ʤʝʥʘ˅ʤʝʥʪ 

ʀʟʚʦʨ: Michael A. Hit, Strategic management - Competitiveness and Globalization, 
South-Westen USA, 2005, p. 6 
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2. ʇʨʝʜʠʟʚʠʢʦʪ ʥʘ ʩʪʨʘʪʝʛʠʩʢʠʦʪ ʤʝʥʘ˅ʤʝʥʪ 

 

 ʎʝʣʠʪʝ ʟʘ ʧʦʩʪʠʛʥʫʚʘˁʝ ʩʪʨʘʪʝʛʠʩʢʘ ʢʦʥʢʫʨʝʥʪʥʦʩʪ ʠ ʥʘʪʧʨʦʩʝʯʝʥ ʧʦʚʨʘʪ ʩʝ 

ʧʨʝʜʠʟʚʠʢ - ʥʝ ʩʘʤʦ ʟʘ ʛʦʣʝʤʠʪʝ ʢʦʤʧʘʥʠʠ ʢʘʢʦ ʰʪʦ ʝ IBM, ʪʫʢʫ ʠ ʟʘ ʤʘʣʠʪʝ, ʢʘʢʦ 

ʥʘ ʧʨʠʤʝʨ ʣʦʢʘʣʥʘ ʧʨʦʜʘʚʥʠʮʘ ʟʘ ʢʦʤʧʿʫʪʝʨʠ ʠʣʠ ʟʘ ʭʝʤʠʩʢʦ ʯʠʩʪʝˁʝ. ʂʘʢʦ ʰʪʦ 

ʝ ʧʦʩʦʯʝʥʦ ʚʦ ʚʦʚʝʜʥʠʦʪ ʧʨʠʤʝʨ, ʧʝʨʬʦʨʤʘʥʩʠʪʝ ʥʘ ʥʝʢʦʠ ʢʦʤʧʘʥʠʠ, ʢʘʢʦ ʰʪʦ 

ʝ Samsung, ʜʦ ʜʝʥʝʩ ʛʠ ʠʤʘʘʪ ʜʫʨʠ ʠ ʥʘʜʤʠʥʘʪʦ ʧʨʝʜʠʟʚʠʮʠʪʝ ʥʘ ʩʪʨʘʪʝʛʠʩʢʠʦʪ 

ʤʝʥʘ˅ʤʝʥʪ. 

 ɼʝʣʦʚʥʠʦʪ ʥʝʫʩʧʝʭ ʝ ʧʨʠʣʠʯʥʦ ʯʝʩʪʘ ʧʦʿʘʚʘ. ɺʦ 2002 ʛʦʜʠʥʘ, ʥʘ ʧʨʠʤʝʨ, 38.540 

ʘʤʝʨʠʢʘʥʩʢʠ ʢʦʤʧʘʥʠʠ ʧʦʜʥʝʣʝ ʙʘʨʘˁʝ ʟʘ ʩʪʝʯʘʿ, ʰʪʦ ʝ ʦʢʦʣʫ 4 ʦʪʩʪʦ ʦʜ ʙʨʦʿʦʪ 

ʥʘ ʧʦʜʥʝʩʝʥʠ ʚʦ 2001 ʛʦʜʠʥʘ. ʅʦ ʚʢʫʧʥʘʪʘ ʚʨʝʜʥʦʩʪ ʥʘ ʩʨʝʜʩʪʚʘʪʘ ʜʦʩʪʠʛʥʘʣʘ 

ʨʝʢʦʨʜ ʚʦ 2002 ʛʦʜʠʥʘ. ɺʠʩʠʥʘʪʘ ʥʘ ʙʘʥʢʨʦʪʦʪ ʧʨʝʪʩʪʘʚʝʥʘ ʚʦ ʧʘʨʠ ʙʠʣʘ 375,2 

ʤʠʣʠʿʘʨʜʠ ʜʦʣʘʨʠ, ʩʧʦʨʝʜʝʥʦ ʩʦ 258,5 ʤʠʣʠʿʘʨʜʠ ʜʦʣʘʨʠ ʚʦ 2001 ʛʦʜʠʥʘ.5 ʆʚʠʝ 

ʩʪʘʪʠʩʪʠʯʢʠ ʧʦʜʘʪʦʮʠ ʫʢʘʞʫʚʘʘʪ ʥʘ ʪʦʘ ʜʝʢʘ ʢʦʥʢʫʨʝʥʪʥʠʦʪ ʫʩʧʝʭ ʝ 

ʢʨʘʪʢʦʪʨʘʝʥ.6 ʊʦʤʘʩ ɷ. ɺʦʪʩʦʥ ɱʫʥʠʦʨ, ʧʦʨʘʥʝʰʝʥ ʧʨʝʪʩʝʜʘʪʝʣ ʥʘ IBM, ʝʜʥʘʰ 

ʛʠ ʧʨʝʜʫʧʨʝʜʠʣ ʣʫʺʝʪʦ ʜʘ ʟʘʧʦʤʥʘʪ ʜʝʢʘ Ăʢʦʨʧʦʨʘʮʠʠʪʝ ʩʝ ʪʨʦʰʘʪ ʠ ʜʝʢʘ ʫʩʧʝʭʦʪ 

- ʚʦ ʥʘʿʜʦʙʨʘ ʨʘʢʘ - ʝ ʥʝʧʦʩʪʦʿʘʥʦ ʜʦʩʪʠʛʥʫʚʘˁʝ ʢʦʝ ʩʝʢʦʛʘʰ ʤʦʞʝ ʜʘ ʚʠ ʩʝ ʣʠʟʥʝ 

ʦʜ ʨʘʢʘò.7 

 ɺʦ ʚʦʚʝʜʥʠʦʪ ʧʨʠʤʝʨ ʠʩʪʦ ʪʘʢʘ ʙʝʰʝ ʥʘʛʣʘʩʝʥʦ ʜʝʢʘ ʥʝʢʦʠ ʢʦʤʧʘʥʠʠ 

ʚʦʚʝʜʫʚʘʘʪ ʠʥʦʚʘʪʠʚʥʠ ʧʨʦʠʟʚʦʜʠ, ʜʦʜʝʢʘ ʩʧʦʩʦʙʥʦʩʪʘ ʥʘ ʜʨʫʛʠ ʢʦʤʧʘʥʠʠ ʜʘ 

ʩʦʟʜʘʚʘʘʪ ʠʥʦʚʘʮʠʠ ʙʝʰʝ ʜʦʚʝʜʝʥʘ ʚʦ ʧʨʘʰʘˁʝ. ɹʝʟ ʠʥʦʚʘʮʠʠ, ʢʦʤʧʘʥʠʠʪʝ ʚʦ 

ʧʦʚʝ˃ʝʪʦ ʠʥʜʫʩʪʨʠʠ ʥʝʤʘ ʜʘ ʙʠʜʘʪ ʩʧʦʩʦʙʥʠ ʜʘ ʧʨʝʞʠʚʝʘʪ ʧʦʜʦʣʛʦ ʚʨʝʤʝ. ʀ 

ʠʥʦʚʘʮʠʿʘʪʘ ʤʦʨʘ ʜʘ ʙʠʜʝ ʜʝʣ ʦʜ ʝʬʝʢʪʠʚʥʘʪʘ ʩʪʨʘʪʝʛʠʿʘ, ʩʦʟʜʘʜʝʥʘ ʜʘ ʩʝ 

ʜʚʠʞʠ ʚʦ ʢʦʥʢʫʨʝʥʪʩʢʠʦʪ ʧʝʿʟʘʞ ʥʘ 21-ʦʪ ʚʝʢ. ʀʥʪʝʨʝʩʥʦ ʝ ʜʘ ʩʝ ʥʘʧʦʤʝʥʝ ʜʝʢʘ 

ʥʘʧʨʘʚʝʥʘʪʘ ʘʥʢʝʪʘ ʧʦʢʘʞʘʣʘ ʜʝʢʘ ʠʟʚʨʰʥʠʪʝ ʜʠʨʝʢʪʦʨʠ Ăʩʠʣʥʠʦʪ ʠ 

ʢʦʥʟʠʩʪʝʥʪʝʥ ʧʨʦʬʠʪò ʥʝ ʛʦ ʩʪʘʚʠʣʝ ʥʘ ʣʠʩʪʘʪʘ ʚʨʚʥʠ ʧʨʠʦʨʠʪʝʪʠ; ʚʩʫʰʥʦʩʪ, ʙʠʣ 

ʨʘʥʛʠʨʘʥ ʥʘ ʧʝʪʪʦ ʤʝʩʪʦ. ʂʘʢʦ ʥʘʿʚʞʝʥ ʬʘʢʪʦʨ ʢʦʿ ˃ʝ ʿʘ ʥʘʧʨʘʚʠ ʢʦʤʧʘʥʠʿʘʪʘ ʤʝʺʫ 

ʥʘʿʧʦʯʠʪʫʚʘʥʠʪʝ ʚʦ ʠʜʥʠʥʘ ʙʝʰʝ ʧʦʩʦʯʝʥʘ Ăʩʠʣʥʘʪʘ ʠ ʜʦʙʨʦ ʦʩʤʠʩʣʝʥʘ 

ʩʪʨʘʪʝʛʠʿʘò. ʇʦ ʦʚʦʿ ʬʘʢʪʦʨ ʙʝʘ ʠʩʪʘʢʥʘʪʠ ʤʘʢʩʠʤʠʟʠʨʘˁʝʪʦ ʥʘ ʟʘʜʦʚʦʣʫʚʘˁʝʪʦ 

ʥʘ ʢʣʠʝʥʪʠʪʝ ʠ ʣʦʿʘʣʥʦʩʪʘ, ʙʠʟʥʠʩ-ʣʠʜʝʨʩʪʚʦʪʦ ʠ ʢʚʘʣʠʪʝʪʥʠʪʝ ʧʨʦʠʟʚʦʜʠ ʠ 

 
5 2003, Bankruotcies, 2003, Timesizing, http://www.timesizing.com, February 15; M. Krantz, 2002, U.S. 
bankruptcies set recoard in 2002, Honolulu Advertiser, http://www.honoluluadvertiser.com, Deceber 22. 
6 Rumelt, Schendel & Teece, Fundamental Issues in Strategy, 530. 
7 C. J. Loomis, 1993, Dinosaurs, Fortune, May 3, 36-46. 

http://www.timesizing.com/
http://www.honoluluadvertiser.com/
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ʫʩʣʫʛʠ ʠ ʛʨʠʞʘʪʘ ʟʘ ʢʦʥʟʠʩʪʝʥʪʥʠ ʧʨʦʬʠʪʠ.8 ʆʚʠʝ ʨʘʥʛʠʨʘˁʘ ʩʝ ʚʦ ʩʦʛʣʘʩʥʦʩʪ ʩʦ 

ʩʪʘʚʦʪ ʜʝʢʘ ʙʝʟ ʨʘʟʣʠʢʘ ʢʦʣʢʫ ʝ ʜʦʙʘʨ ʥʝʢʦʿ ʧʨʦʠʟʚʦʜ ʠʣʠ ʫʩʣʫʛʘ, ʢʦʤʧʘʥʠʿʘʪʘ 

ʤʦʨʘ ʜʘ ʠʟʙʝʨʝ Ăʚʠʩʪʠʥʩʢʘò ʩʪʨʘʪʝʛʠʿʘ, ʘ ʧʦʪʦʘ ʜʘ ʿʘ ʩʧʨʦʚʝʜʫʚʘ ʝʬʠʢʘʩʥʦ. ɺʦ 

ʘʥʢʝʪʘ ʦʜ 2003 ʛʦʜʠʥʘ ʟʘ 100-ʪʝ ʢʦʤʧʘʥʠʠ ʩʦ ʥʘʿʛʦʣʝʤ ʨʘʩʪ, Business Week 

ʠʩʪʘʢʥʘ ʜʝʢʘ ʦʚʠʝ ʢʦʤʧʘʥʠʠ ʥʘʧʨʝʜʫʚʘʘʪ ʚʦ ʚʨʝʤʝ ʥʘ ʪʝʰʢʘ ʝʢʦʥʦʤʠʿʘ ʧʦʨʘʜʠ 

ʪʦʘ ʰʪʦ ʧʨʝʟʝʤʘʘʪ ʨʠʟʠʮʠ (ʥʘ ʧʨʠʤʝʨ ʠʥʦʚʘʮʠʠ) ʠ ʢʦʨʠʩʪʘʪ ʧʘʤʝʪʥʠ ʩʪʨʘʪʝʛʠʠ.9 

 ʉʫʛʝʨʠʨʘʿ˃ʠ ʛʠ ʧʨʝʜʠʟʚʠʮʠʪʝ ʥʘ ʩʪʨʘʪʝʛʠʩʢʠʦʪ ʤʝʥʘ˅ʤʝʥʪ, ɽʥʜʨʫ ɻʨʦʫʚ, 

ʧʦʨʘʥʝʰʝʥ ʠʟʚʨʰʝʥ ʜʠʨʝʢʪʦʨ ʥʘ Intel, ʟʘʙʝʣʝʞʘʣ ʜʝʢʘ ʩʘʤʦ ʧʘʨʘʥʦʠʯʥʠʪʝ 

ʢʦʤʧʘʥʠʠ ʧʨʝʞʠʚʫʚʘʘʪ ʠ ʫʩʧʝʚʘʘʪ. ʂʦʤʧʘʥʠʠʪʝ ʤʦʨʘ ʧʦʩʪʦʿʘʥʦ ʜʘ ʛʠ ʦʮʝʥʫʚʘʘʪ 

ʩʚʦʠʪʝ ʦʢʨʫʞʫʚʘˁʘ ʠ ʜʘ ʩʝ ʦʜʣʫʯʫʚʘʘʪ ʟʘ ʩʦʦʜʚʝʪʥʘ ʩʪʨʘʪʝʛʠʿʘ. ʉʪʨʘʪʝʛʠʿʘʪʘ 

ʝ ʠʥʪʝʛʨʠʨʘʥ ʠ ʢʦʦʨʜʠʥʠʨʘʥ ʩʝʪ ʥʘ ʦʙʚʨʩʢʠ ʠ ʘʢʪʠʚʥʦʩʪʠ ʩʦ ʮʝʣ ʜʘ ʩʝ ʠʩʢʦʨʠʩʪʘʪ 

ʦʩʥʦʚʥʠʪʝ ʥʘʜʣʝʞʥʦʩʪʠ ʠ ʜʘ ʩʝ ʟʜʦʙʠʿʘʪ ʩʦ ʢʦʥʢʫʨʝʥʪʩʢʘ ʧʨʝʜʥʦʩʪ. ʉʦ ʠʟʙʦʨʦʪ 

ʥʘ ʩʪʨʘʪʝʛʠʿʘʪʘ, ʢʦʤʧʘʥʠʿʘʪʘ ʦʜʣʫʯʫʚʘ ʜʘ ʧʨʝʟʝʤʝ ʝʜʝʥ ʢʫʨʩ ʥʘ ʜʝʿʩʪʚʫʚʘˁʘ ʚʦ 

ʦʜʥʦʩ ʥʘ ʜʨʫʛʠʪʝ. ʅʘ ʪʦʿ ʥʘʯʠʥ ʜʠʨʝʢʪʦʨʠʪʝ ʛʠ ʧʦʩʪʘʚʫʚʘʘʪ ʧʨʠʦʨʠʪʝʪʠʪʝ ʟʘ 

ʘʢʮʠʠʪʝ ʢʦʠ ˃ʝ ʛʠ ʧʨʝʟʝʤʝ ʢʦʤʧʘʥʠʿʘʪʘ. ʆʚʠʝ ʩʪʨʘʪʝʛʠʠ ʩʝ ʩʪʨʫʢʪʫʨʥʠ ʠ ʩʦ ʪʝʢʦʪ 

ʥʘ ʚʨʝʤʝʪʦ ʪʠʝ ʪʨʝʙʘ ʜʘ ʩʝ ʧʨʠʩʧʦʩʦʙʘʪ ʥʘ ʥʘʜʚʦʨʝʰʥʦʪʦ ʦʢʨʫʞʫʚʘˁʝ ʠ ʥʘ 

ʧʨʦʤʝʥʘʪʘ ʥʘ ʨʝʩʫʨʩʥʦʪʦ ʧʦʨʪʬʦʣʠʦ ʥʘ ʢʦʤʧʘʥʠʿʘʪʘ.10 

 ʂʦʤʧʘʥʠʠʪʝ ʤʦʞʝ ʜʘ ʠʟʙʝʨʘʪ ʝʬʝʢʪʠʚʥʠ ʠʣʠ ʥʝʝʬʝʢʪʠʚʥʠ ʩʪʨʘʪʝʛʠʠ. ʅʘ 

ʧʨʠʤʝʨ, ʠʟʙʦʨʦʪ ʥʘ Xerox ʜʘ ʧʨʦʜʦʣʞʠ ʩʦ ʜʨʫʛʘ ʩʪʨʘʪʝʛʠʿʘ, ʥʝ ʩʘʤʦ ʨʘʟʚʦʿ ʥʘ 

ʤʘʨʢʝʪʠʥʛ ʥʘ ʧʝʨʩʦʥʘʣʥʠ ʢʦʤʧʿʫʪʝʨʠ ʠ ʣʘʩʝʨʩʢʠ ʧʝʯʘʪʘʯʠ, ʥʘʿʚʝʨʦʿʘʪʥʦ ʝ 

ʥʝʝʬʝʢʪʠʚʥʘ. ɼʝʣʫʤʥʦ ʧʦʨʘʜʠ ʧʨʠʩʪʘʧʦʪ ʥʘ ɻʨʦʫʚ ʦʧʠʰʘʥ ʧʦʛʦʨʝ, Intel 

ʧʦʩʪʦʿʘʥʦ ʩʝ ʩʪʨʝʤʠ ʜʘ ʩʝ ʧʦʜʦʙʨʠ, ʩʦ ʮʝʣ ʜʘ ʦʩʪʘʥʝ ʢʦʥʢʫʨʝʥʪʝʥ. ɿʘ Intel ʠ 

ʦʩʪʘʥʘʪʠʪʝ ʢʦʠ ʩʝ ʥʘʪʧʨʝʚʘʨʫʚʘʘʪ ʚʦ ʢʦʥʢʫʨʝʥʪʩʢʘ ʩʨʝʜʠʥʘ ʥʘ 21-ʦʪ ʚʝʢ, ɻʨʦʫʚ 

ʚʝʨʫʚʘʣ ʜʝʢʘ ʢʣʫʯʝʥ ʧʨʝʜʠʟʚʠʢ ʝ ʜʘ ʩʝ ʦʙʠʜʘʪ ʜʘ ʛʦ ʥʘʧʨʘʚʘʪ ʥʝʚʦʟʤʦʞʥʦʪʦ ï  

ʠʤʝʥʦ, ʜʘ ʩʝ ʧʨʝʜʚʠʜʠ ʥʝʦʯʝʢʫʚʘʥʦʪʦ.11 

 

 

   

 
8 V. Marsh, 1998, Attributes: Strong strategy tops the list, Finansial Times, http://www.ft.com, November 
30. 
9 A. Barrett & D. Foust, 2003, Hot growth companies, Business Week, June 9, 74-77. 
10 M. Farjoun, 2002, Towards an organic perspective on strategy, Strategic Management Journal, 
23:561-594. 
11 A. Reinhardt, 1997, Paranoia, aggression, and other strength, Business Week, October 13, 14;           
A.S. Grove, 1995, A high-tech CEO updates his viewa on managing and careers, Fortune, September 
18, 229-230. 
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3. ʄʦʤʝʥʪʥʘ ʢʦʥʢʫʨʝʥʪʩʢʘ ʩʨʝʜʠʥʘ 

 

 ʌʫʥʜʘʤʝʥʪʘʣʥʘʪʘ ʧʨʠʨʦʜʘ ʥʘ ʢʦʥʢʫʨʝʥʮʠʿʘʪʘ ʚʦ ʤʥʦʛʫ ʠʥʜʫʩʪʨʠʠ ʚʦ ʩʚʝʪʦʪ ʩʝ 

ʤʝʥʫʚʘ.12 ʊʝʤʧʦʪʦ ʥʘ ʦʚʘʘ ʧʨʦʤʝʥʘ ʝ ʥʝʫʤʦʨʥʦ ʠ ʩʝ ʟʛʦʣʝʤʫʚʘ. ɼʫʨʠ ʠ 

ʫʪʚʨʜʫʚʘˁʝʪʦ ʥʘ ʛʨʘʥʠʮʠʪʝ ʥʘ ʠʥʜʫʩʪʨʠʿʘʪʘ ʩʪʘʥʘ ʧʨʝʜʠʟʚʠʢ. 

 ʇʦʩʪʦʿʘʪ ʠ ʜʨʫʛʠ ʢʘʨʘʢʪʝʨʠʩʪʠʢʠ ʥʘ ʢʦʥʢʫʨʝʥʪʩʢʠʪʝ ʩʨʝʜʠʥʠ ʥʘ 21-ʦʪ ʚʝʢ. 

ʂʦʥʚʝʥʮʠʦʥʘʣʥʠʪʝ ʠʟʚʦʨʠ ʥʘ ʢʦʥʢʫʨʝʥʪʩʢʘ ʧʨʝʜʥʦʩʪ, ʢʘʢʦ ʰʪʦ ʩʝ ʝʢʦʥʦʤʠʠʪʝ ʚʦ 

ʦʙʝʤ ʠ ʦʛʨʦʤʥʠʪʝ ʨʝʢʣʘʤʥʠ ʙʫ˅ʝʪʠ, ʥʝ ʩʝ ʝʬʠʢʘʩʥʠ ʢʘʢʦ ʧʦʨʘʥʦ. ʋʰʪʝ ʧʦʚʝ˃ʝ, 

ʪʨʘʜʠʮʠʦʥʘʣʥʠʦʪ ʤʝʥʘ˅ʝʨʩʢʠ ʤʝʥʪʘʣʝʥ ʩʢʣʦʧ ʥʝ ʟʘʤʠʩʣʫʚʘ ʜʘ ʿʘ ʚʦʜʠ 

ʢʦʤʧʘʥʠʿʘʪʘ ʢʦʥ ʩʪʨʘʪʝʛʠʩʢʘ ʢʦʥʢʫʨʝʥʪʥʦʩʪ. ʄʝʥʘ˅ʝʨʠʪʝ ʤʦʨʘ ʜʘ ʧʨʠʬʘʪʘʪ ʥʦʚ 

ʤʝʥʪʘʣʝʥ ʩʢʣʦʧ ʥʘ ʚʨʝʜʥʦʩʪʠ ʢʘʢʦ ʬʣʝʢʩʠʙʠʣʥʦʩʪ, ʙʨʟʠʥʘ, ʠʥʦʚʘʮʠʠ ʠ 

ʠʥʪʝʛʨʘʮʠʠ ʠ ʧʨʝʜʠʟʚʠʮʠ ʢʦʠ ʩʝ ʨʘʟʚʠʚʘʘʪ ʩʦ ʧʦʩʪʦʿʘʥʦ ʤʝʥʫʚʘˁʝ ʥʘ ʫʩʣʦʚʠʪʝ. 

ʋʩʣʦʚʠʪʝ ʥʘ ʢʦʥʢʫʨʝʥʪʩʢʦʪʦ ʦʢʨʫʞʫʚʘˁʝ ʨʝʟʫʣʪʠʨʘʘʪ ʚʦ ʦʧʘʩʥʠʦʪ ʙʠʟʥʠʩ-ʩʚʝʪ, 

ʦʥʦʿ ʚʦ ʢʦʿ ʠʥʚʝʩʪʠʮʠʠʪʝ ʢʦʠʰʪʦ ʩʝ ʧʦʪʨʝʙʥʠ ʜʘ ʩʝ ʥʘʪʧʨʝʚʘʨʫʚʘʘʪ ʥʘ ʛʣʦʙʘʣʥʦ 

ʥʠʚʦ ʩʝ ʦʛʨʦʤʥʠ, ʘ ʧʦʩʣʝʜʠʮʠʪʝ ʦʜ ʥʝʫʩʧʝʭ ʩʝ ʞʝʩʪʦʢʠ.13 ʈʘʟʚʠʚʘˁʝʪʦ ʠ 

ʠʤʧʣʝʤʝʥʪʠʨʘˁʝʪʦ ʥʘ ʫʩʧʝʰʥʘ ʩʪʨʘʪʝʛʠʿʘ ʦʩʪʘʥʫʚʘ ʚʘʞʝʥ ʝʣʝʤʝʥʪ ʟʘ ʫʩʧʝʭʦʪ 

ʚʦ ʦʚʘʘ ʩʨʝʜʠʥʘ. ʊʦʘ ʦʚʦʟʤʦʞʫʚʘ ʩʪʨʘʪʝʛʠʩʢʠʪʝ ʘʢʮʠʠ ʜʘ ʩʝ ʧʣʘʥʠʨʘʘʪ ʠ ʜʘ ʩʝ 

ʧʦʿʘʚʘʪ ʢʦʛʘ ˃ʝ ʧʦʩʪʦʿʘʪ ʩʦʦʜʚʝʪʥʠ ʫʩʣʦʚʠ ʚʦ ʦʢʨʫʞʫʚʘˁʝʪʦ. ʊʦʘ ʧʦʤʘʛʘ ʜʘ ʩʝ 

ʢʦʦʨʜʠʥʠʨʘʘʪ ʩʪʨʘʪʝʛʠʠʪʝ ʨʘʟʚʠʝʥʠ ʦʜ ʩʪʨʘʥʘ ʥʘ ʙʠʟʥʠʩ-ʝʜʠʥʠʮʠʪʝ, ʚʦ ʢʦʠ 

ʦʜʛʦʚʦʨʥʦʩʪʘ ʟʘ ʥʘʪʧʨʝʚʘʨʫʚʘˁʝʪʦ ʥʘ ʦʜʨʝʜʝʥʠ ʧʘʟʘʨʠ ʝ ʜʝʮʝʥʪʨʘʣʠʟʠʨʘʥʘ.14 

 ʍʠʧʝʨʥʘʪʧʨʝʚʘʨʫʚʘˁʝ ʝ ʪʝʨʤʠʥ ʢʦʿ ʯʝʩʪʦ ʩʝ ʢʦʨʠʩʪʠ ʜʘ ʿʘ ʦʧʠʰʝ ʨʝʘʣʥʦʩʪʘ ʥʘ 

ʢʦʥʢʫʨʝʥʪʩʢʦʪʦ ʦʢʨʫʞʫʚʘˁʝ ʥʘ 21-ʦʪ ʚʝʢ. ʍʠʧʝʨʥʘʪʧʨʝʚʘʨʫʚʘˁʝʪʦ ʝ ʨʝʟʫʣʪʘʪ ʥʘ 

ʜʠʥʘʤʠʢʘʪʘ ʥʘ ʩʪʨʘʪʝʛʠʩʢʦʪʦ ʤʘʥʝʚʨʠʨʘˁʝ ʤʝʺʫ ʛʣʦʙʘʣʥʠʪʝ ʠ ʠʥʦʚʘʪʠʚʥʠ 

ʙʦʨʮʠ. ʊʦʘ ʝ ʩʦʩʪʦʿʙʘ ʥʘ ʙʨʟʘ ʝʩʢʘʣʘʮʠʿʘ ʥʘ ʢʦʥʢʫʨʝʥʮʠʿʘʪʘ ʙʘʟʠʨʘʥʘ ʥʘ 

ʧʦʟʠʮʠʦʥʠʨʘˁʝʪʦ ʮʝʥʘ - ʢʚʘʣʠʪʝʪ, ʥʘ ʢʦʥʢʫʨʝʥʮʠʿʘʪʘ ʟʘ ʢʨʝʠʨʘˁʝ ʥʦʚ know-how 

ʠ ʚʦʩʧʦʩʪʘʚʫʚʘˁʝ ʧʨʝʜʥʦʩʪ ʥʘ ʧʨʚʦʜʦʿʜʝʥʠʢ, ʢʘʢʦ ʠ ʥʘʪʧʨʝʚʘʨ ʩʦ ʢʦʿ ˃ʝ ʩʝ 

ʟʘʰʪʠʪʠ ʠʣʠ ˃ʝ ʩʝ ʧʨʝʟʝʤʝ ʧʦʩʪʦʝʯʢʠʦʪ ʧʨʦʠʟʚʦʜ ʠʣʠ ʛʝʦʛʨʘʬʩʢʠ ʧʘʟʘʨ.15 ɺʦ 

ʭʠʧʝʨʥʘʪʧʨʝʚʘʨʫʚʘʯʢʠʦʪ ʧʘʟʘʨ, ʢʦʤʧʘʥʠʠʪʝ ʯʝʩʪʦʧʘʪʠ ʘʛʨʝʩʠʚʥʦ ʛʠ 

 
12 M. H. Zack, 2003, Rethinking the knowledge-based organization, MIT Sloan Management Review, 
44(4):67-71. 
13 M. A. Hitt & V. Pisano, 2003, The cross-border merger and acquisition strategy, Management 
Research, 1:133-144. 
14 R. M. Grant, 2003, Strategic planning in a turbulent environment: Evidence from the oil majors, 
Strategic Management Journal, 24:491-517. 
15 R. A. DôAveni, 1995, Coping with hypercompetition: Utilizing the new 7Sôs framework, Academy of 
Management Executuve, 9(3):46. 
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ʧʨʝʜʠʟʚʠʢʫʚʘʘʪ ʢʦʥʢʫʨʝʥʪʠʪʝ ʩʦ ʥʘʜʝʞ ʜʝʢʘ ˃ʝ ʿʘ ʧʦʜʦʙʨʘʪ ʩʚʦʿʘʪʘ ʢʦʥʢʫʨʝʥʪʩʢʘ 

ʧʦʟʠʮʠʿʘ ʠ ʥʠʚʥʠʪʝ ʧʝʨʬʦʨʤʘʥʩʠ.16  

 ɺʦ ʢʦʥʢʫʨʝʥʪʩʢʦʪʦ ʦʢʨʫʞʫʚʘˁʝ ʥʘ 21-ʦʪ ʚʝʢ, ʥʝʢʦʣʢʫ ʬʘʢʪʦʨʠ ʚʣʠʿʘʘʪ ʚʨʟ 

ʩʦʟʜʘʚʘˁʝ ʭʠʧʝʨʥʘʪʧʨʝʚʘʨʫʚʘʯʢʘ ʩʨʝʜʠʥʘ. ɼʚʘʪʘ ʧʨʠʤʘʨʥʠ ʜʚʠʛʘʪʝʣʠ ʩʝ 

ʧʦʿʘʚʘʪʘ ʥʘ ʛʣʦʙʘʣʥʘʪʘ ʝʢʦʥʦʤʠʿʘ ʠ ʪʝʭʥʦʣʦʛʠʿʘʪʘ, ʧʦʩʝʙʥʦ ʙʨʟʠʪʝ ʪʝʭʥʦʣʦʰʢʠ 

ʧʨʦʤʝʥʠ. 

 

3.1. ɻʣʦʙʘʣʥʘ ʝʢʦʥʦʤʠʿʘ 

 

 ɻʣʦʙʘʣʥʘʪʘ ʝʢʦʥʦʤʠʿʘ ʝ ʦʥʘʘ ʚʦ ʢʦʿʘ ʩʪʦʢʠʪʝ, ʫʩʣʫʛʠʪʝ, ʣʫʺʝʪʦ, ʚʝʰʪʠʥʠʪʝ ʠ 

ʠʜʝʠʪʝ ʩʝ ʜʚʠʞʘʪ ʩʣʦʙʦʜʥʦ ʥʠʟ ʛʝʦʛʨʘʬʩʢʠʪʝ ʛʨʘʥʠʮʠ. ʈʝʣʘʪʠʚʥʦ ʥʝʧʦʧʨʝʯʝʥʘ 

ʦʜ ʚʝʰʪʘʯʢʠʪʝ ʦʛʨʘʥʠʯʫʚʘˁʘ ʢʘʢʦ ʰʪʦ ʩʝ ʪʘʨʠʬʠʪʝ, ʛʣʦʙʘʣʥʘʪʘ ʝʢʦʥʦʤʠʿʘ 

ʟʥʘʯʠʪʝʣʥʦ ʩʝ ʧʨʦʰʠʨʫʚʘ ʠ ʿʘ ʢʦʤʧʣʠʮʠʨʘ ʢʦʥʢʫʨʝʥʪʩʢʘʪʘ ʦʢʦʣʠʥʘ ʥʘ 

ʢʦʤʧʘʥʠʿʘʪʘ.17 ʀʥʪʝʨʝʩʥʠʪʝ ʤʦʞʥʦʩʪʠ ʠ ʧʨʝʜʠʟʚʠʮʠ ʩʝ ʧʦʚʨʟʘʥʠ ʩʦ ʧʦʿʘʚʘʪʘ ʥʘ 

ʛʣʦʙʘʣʥʘʪʘ ʝʢʦʥʦʤʠʿʘ. ʅʘ ʧʨʠʤʝʨ, ɽʚʨʦʧʘ, ʥʘʤʝʩʪʦ ʉʦʝʜʠʥʝʪʠʪʝ ɸʤʝʨʠʢʘʥʩʢʠ 

ɼʨʞʘʚʠ, ʝ ʩʝʛʘ ʥʘʿʛʦʣʝʤʠʦʪ ʧʘʟʘʨ ʚʦ ʩʚʝʪʦʪ ʩʦ 700 ʤʠʣʠʦʥʠ ʧʦʪʝʥʮʠʿʘʣʥʠ 

ʢʣʠʝʥʪʠ. ɽʚʨʦʧʩʢʘʪʘ ʋʥʠʿʘ ʠ ʜʨʫʛʠ ʟʘʧʘʜʥʦʝʚʨʦʧʩʢʠ ʟʝʤʿʠ ʠʩʪʦ ʪʘʢʘ ʠʤʘʘʪ ʙʨʫʪʦ-

ʜʦʤʘʰʝʥ ʧʨʦʠʟʚʦʜ ʢʦʿ ʝ ʥʘʜ 35 ʧʨʦʮʝʥʪʠ ʧʦʚʠʩʦʢ ʦʜ ɹɼʇ ʥʘ ʉʦʝʜʠʥʝʪʠʪʝ 

ɼʨʞʘʚʠ.18  

 ʇʦʩʪʠʛʥʫʚʘˁʝʪʦ ʧʦʜʦʙʨʘ ʢʦʥʢʫʨʝʥʪʥʦʩʪ ʠʤ ʦʚʦʟʤʦʞʫʚʘ ʥʘ ʛʨʘʺʘʥʠʪʝ ʥʘ ʝʜʥʘ 

ʟʝʤʿʘ ʜʘ ʠʤʘʘʪ ʧʦʚʠʩʦʢ ʩʪʘʥʜʘʨʜ ʥʘ ʞʠʚʝʝˁʝ. ʅʝʢʦʠ ʚʝʨʫʚʘʘʪ ʜʝʢʘ 

ʧʨʝʪʧʨʠʝʤʘʯʢʘʪʘ ʘʢʪʠʚʥʦʩʪ ˃ʝ ʧʨʦʜʦʣʞʠ ʜʘ ʚʣʠʿʘʝ ʚʨʟ ʞʠʚʦʪʥʠʦʪ ʩʪʘʥʜʘʨʜ ʚʦ 

ʪʝʢʦʪ ʥʘ 21-ʦʪ ʚʝʢ. ʂʦʥʢʫʨʝʥʪʥʦʩʪʘ ʥʘ ʝʜʥʘ ʟʝʤʿʘ ʩʝ ʧʦʩʪʠʛʥʫʚʘ ʧʨʝʢʫ 

ʘʢʫʤʫʣʘʮʠʿʘ ʥʘ ʩʪʨʘʪʝʛʠʩʢʘ ʢʦʥʢʫʨʝʥʪʥʦʩʪ ʥʘ ʠʥʜʠʚʠʜʫʘʣʥʠʪʝ ʢʦʤʧʘʥʠʠ ʚʦ 

ʛʣʦʙʘʣʥʘʪʘ ʝʢʦʥʦʤʠʿʘ. ɿʘ ʜʘ ʙʠʜʘʪ ʢʦʥʢʫʨʝʥʪʥʠ, ʢʦʤʧʘʥʠʠʪʝ ʤʦʨʘ ʜʘ ʛʦ ʚʠʜʘʪ 

ʩʚʝʪʦʪ ʢʘʢʦ ʩʚʦʿ ʧʘʟʘʨ. 

  

 

 
16 W. J. Ferrier, 2001, Navigation the competitive landscape: The drivers and consequences of 
competitive aggressiveness, Academy of management Journal, 44:858-877. 
17 D. G. McKendrick, 2001, Global strategy and population level learning: The case of hard disk drives, 
Strategic Management Journal, 22:307-334; T. P. Murtha, S. A. Lenway & R. Bogozzi, 1198, Global 
mind-sets and cognitive shifts in a complex multinational corporation, Strategic Management Journal, 
19:97-114. 
18 2003, Economic Research Service, U.S. Department  of Agriculture Long-term Macroeconomic Data, 
http://www.ers.usda.gov/data/macroeconomic/historicalrealGDPvalue.xls; S. Koudsi & L. A. Costa, 
1998, America vs. the new Europe: By the numbers, Fortune, December 21, 149-156. 

http://www.ers.usda.gov/data/macroeconomic/historicalrealGDPvalue.xls
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3.2. ʄʘʨʰʦʪ ʥʘ ʛʣʦʙʘʣʠʟʘʮʠʿʘʪʘ 

 

 ɻʣʦʙʘʣʠʟʘʮʠʿʘʪʘ ʝ ʟʛʦʣʝʤʫʚʘˁʝ ʥʘ ʝʢʦʥʦʤʩʢʘʪʘ ʤʝʺʫʟʘʚʠʩʥʦʩʪ ʥʘ ʟʝʤʿʠʪʝ, 

ʰʪʦ ʤʦʞʝ ʜʘ ʩʝ ʚʠʜʠ ʧʨʝʢʫ ʧʨʦʪʦʢʦʪ ʥʘ ʩʪʦʢʠ ʠ ʫʩʣʫʛʠ, ʬʠʥʘʥʩʠʩʢʠ ʢʘʧʠʪʘʣ ʠ 

ʟʥʘʝˁʝ ʥʘʜʚʦʨ ʦʜ ʛʨʘʥʠʮʠʪʝ ʥʘ ʟʝʤʿʘʪʘ.19 ɺʦ ʛʣʦʙʘʣʠʟʠʨʘʥʠʪʝ ʧʘʟʘʨʠ ʠ 

ʠʥʜʫʩʪʨʠʠ, ʬʠʥʘʥʩʠʩʢʠʦʪ ʢʘʧʠʪʘʣ ʤʦʞʝ ʜʘ ʩʝ ʦʩʪʚʘʨʠ ʥʘ ʝʜʝʥ ʥʘʮʠʦʥʘʣʝʥ 

ʧʘʟʘʨ, ʘ ʜʘ ʩʝ ʢʦʨʠʩʪʠ ʟʘ ʢʫʧʫʚʘˁʝ ʩʫʨʦʚʠʥʠ ʚʦ ʜʨʫʛ. ʆʧʨʝʤʘʪʘ ʟʘ ʧʨʦʠʟʚʦʜʩʪʚʦ 

ʢʫʧʝʥʘ ʦʜ ʪʨʝʪ ʥʘʮʠʦʥʘʣʝʥ ʧʘʟʘʨ ʤʦʞʝ ʜʘ ʩʝ ʢʦʨʠʩʪʠ ʟʘ ʧʨʦʠʟʚʦʜʩʪʚʦ ʥʘ 

ʧʨʦʠʟʚʦʜʠ ʢʦʠ ˃ʝ ʩʝ ʧʨʦʜʘʚʘʘʪ ʥʘ ʯʝʪʚʨʪʠ ʧʘʟʘʨ. ʉʦ ʛʣʦʙʘʣʠʟʘʮʠʿʘʪʘ ʩʝ 

ʟʛʦʣʝʤʫʚʘ ʦʧʩʝʛʦʪ ʥʘ ʤʦʞʥʦʩʪʠ ʟʘ ʢʦʤʧʘʥʠʠʪʝ ʚʦ 21-ʦʪ ʚʝʢ ʢʦʠ ʩʝ 

ʥʘʪʧʨʝʚʘʨʫʚʘʘʪ ʚʦ ʢʦʥʢʫʨʝʥʪʥʦʪʦ ʦʢʨʫʞʫʚʘˁʝ. 

 ɻʣʦʙʘʣʥʘʪʘ ʢʦʥʢʫʨʝʥʮʠʿʘ ʛʠ ʟʛʦʣʝʤʠ ʩʪʘʥʜʘʨʜʠʪʝ ʥʘ ʝʬʠʢʘʩʥʦʩʪ ʚʦ ʤʥʦʛʫ 

ʜʠʤʝʥʟʠʠ, ʚʢʣʫʯʫʚʘʿ˃ʠ ʢʚʘʣʠʪʝʪ, ʮʝʥʘ, ʧʨʦʜʫʢʪʠʚʥʦʩʪ, ʚʨʝʤʝ ʟʘ ʚʦʚʝʜʫʚʘˁʝ ʥʘ 

ʧʨʦʠʟʚʦʜʦʪ ʠ ʦʧʝʨʘʪʠʚʥʘʪʘ ʝʬʠʢʘʩʥʦʩʪ. ʇʦʢʨʘʿ ʪʦʘ, ʦʚʠʝ ʩʪʘʥʜʘʨʜʠ ʥʝ ʩʝ 

ʩʪʘʪʠʯʥʠ; ʪʠʝ ʩʝ ʢʦʤʧʣʠʮʠʨʘʥʠ ʠ ʙʘʨʘʘʪ ʢʦʥʪʠʥʫʠʨʘʥʦ ʧʦʜʦʙʨʫʚʘˁʝ ʠ ʦʜ 

ʢʦʤʧʘʥʠʿʘʪʘ ʠ ʦʜ ʚʨʘʙʦʪʝʥʠʪʝ. ʂʘʢʦ ʰʪʦ ʛʠ ʧʨʠʬʘ˃ʘʘʪ ʧʨʝʜʠʟʚʠʮʠʪʝ ʦʜ ʦʚʠʝ 

ʟʛʦʣʝʤʝʥʠ ʩʪʘʥʜʘʨʜʠ, ʢʦʤʧʘʥʠʠʪʝ ʛʠ ʧʦʜʦʙʨʫʚʘʘʪ ʩʚʦʠʪʝ ʩʧʦʩʦʙʥʦʩʪʠ, ʘ 

ʠʥʜʠʚʠʜʫʘʣʥʠʪʝ ʨʘʙʦʪʥʠʮʠ ʛʠ ʠʟʦʩʪʨʫʚʘʘʪ ʩʚʦʠʪʝ ʚʝʰʪʠʥʠ. ɺʦ ʢʦʥʢʫʨʝʥʪʩʢʦʪʦ 

ʦʢʨʫʞʫʚʘˁʝ ʥʘ 21-ʦʪ ʚʝʢ, ʩʘʤʦ ʢʦʤʧʘʥʠʠʪʝ ʢʦʠ ʩʝ ʩʧʦʩʦʙʥʠ ʜʘ ʛʠ ʧʨʠʬʘʪʘʪ ʠʣʠ 

ʥʘʜʤʠʥʘʪ ʛʣʦʙʘʣʥʠʪʝ ʩʪʘʥʜʘʨʜʠ, ʩʪʠʛʥʫʚʘʘʪ ʜʦ ʩʪʨʘʪʝʛʠʩʢʘ ʢʦʥʢʫʨʝʥʪʥʦʩʪ.20 

 ʈʘʟʚʦʿʦʪ ʥʘ ʥʦʚʠʪʝ ʠ ʪʨʘʥʟʠʮʠʩʢʠ ʝʢʦʥʦʤʠʠ ʠʩʪʦ ʪʘʢʘ ʿʘ ʤʝʥʫʚʘ ʛʣʦʙʘʣʥʘʪʘ 

ʢʦʥʢʫʨʝʥʪʩʢʘ ʩʨʝʜʠʥʘ ʠ ʜʦʚʝʜʫʚʘ ʜʦ ʟʥʘʯʠʪʝʣʥʦ ʟʛʦʣʝʤʫʚʘˁʝ ʥʘ ʢʦʥʢʫʨʝʥʮʠʿʘʪʘ 

ʥʘ ʛʣʦʙʘʣʥʠʪʝ ʧʘʟʘʨʠ.21 ɽʢʦʥʦʤʩʢʠʦʪ ʨʘʟʚʦʿ ʥʘ ʘʟʠʩʢʠʪʝ ʟʝʤʿʠ ï ʦʩʚʝʥ ɱʘʧʦʥʠʿʘ 

- ʛʦ ʟʛʦʣʝʤʫʚʘ ʟʥʘʯʝˁʝʪʦ ʥʘ ʘʟʠʩʢʠʪʝ ʧʘʟʘʨʠ. ʂʦʤʧʘʥʠʠʪʝ ʢʦʠ ʩʝ ʨʘʟʚʠʚʘʘʪ ʚʦ 

ʥʦʚʠʪʝ ʥʘʧʨʝʜʥʠ ʘʟʠʩʢʠ ʝʢʦʥʦʤʠʠ, ʢʘʢʦ ʰʪʦ ʩʝ ʦʥʠʝ ʚʦ ɱʫʞʥʘ ʂʦʨʝʿʘ, ʩʝʧʘʢ, 

ʩʪʘʥʫʚʘʘʪ ʛʣʘʚʥʠ ʢʦʥʢʫʨʝʥʪʠ ʚʦ ʛʣʦʙʘʣʥʠʪʝ ʠʥʜʫʩʪʨʠʠ. ʄʝʺʫʥʘʨʦʜʥʠʪʝ 

 
19 Tallman & Fladmoe-Lindquist, Internationalization, globalization, and capabili-based strategy;              
V. Govindarajan & A. K. Gupta, 2001, The Quest for Global Dominance, San Francisco: Jossey-Bass. 
20 M. Subramaniam & N. Venkataraman, 2001, Determinants of transnational new product development 
capability: Testing the influence of transferring and deploying tacit overseak knowledge, Strategic 
Management Journal, 22:359-378; S. A. Zahra, 1999, The changing rules of global competitiveness in 
the 21st century, Academy of Management Executive, 13(1): 36-42; R. M. Kanter, 1995, Thriving locally 
in the global economy, Harvard Business Review, 73(5): 151-160. 
21 D. E. Thomas, L. Eden & M. A. Hitt, 2002, Who goes abroad? The role of knowledge and relation-
based resources in emerging market firmôs entry into developed markets, Paper presented at the 
Academy of Management, August; S. A. Zahra, R. D. Ireland, I. Gutierrez & M. A. Hitt, 2000, 
Privatization and entrepreneurial transformation: Emerging issues and future research agenda, 
Academy of management Review, 25:509-524. 
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ʠʥʚʝʩʪʠʮʠʠ ʜʦʘʺʘʘʪ ʦʜ ʤʥʦʛʫ ʧʨʘʚʮʠ ʠ ʩʝ ʥʘʩʦʯʝʥʠ ʢʦʥ ʧʦʚʝ˃ʝ ʨʝʛʠʦʥʠ ʚʦ ʩʚʝʪʦʪ. 

ʉʝʧʘʢ, ʩʧʦʩʦʙʥʦʩʪʘ ʥʘ ʢʦʤʧʘʥʠʠʪʝ ʜʘ ʩʝ ʥʘʪʧʨʝʚʘʨʫʚʘʘʪ ʝ ʧʦʜ ʚʣʠʿʘʥʠʝ ʥʘ 

ʨʝʩʫʨʩʠʪʝ ʠ ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʠʪʝ ʩʨʝʜʠʥʠ (ʥʘ ʧʨʠʤʝʨ, ʚʣʘʜʠʥʠ ʨʝʛʫʣʘʪʠʚʠ, 

ʧʨʠʩʪʘʧ ʜʦ ʬʠʥʘʥʩʠʩʢʠ ʢʘʧʠʪʘʣ, ʢʫʣʪʫʨʘ) ʚʦ ʥʠʚʥʘʪʘ ʟʝʤʿʘ. ʂʦʤʧʘʥʠʠʪʝ ʦʜ 

ʟʝʤʿʠʪʝ ʚʦ ʨʘʟʚʦʿ ʯʝʩʪʦ ʠʤʘʘʪ ʥʝʜʦʚʦʣʥʦ ʨʝʩʫʨʩʠ ʠ ʤʦʨʘ ʜʘ ʥʘʿʜʘʪ ʜʨʫʛ ʧʨʠʩʪʘʧ 

ʜʦ ʨʝʩʫʨʩʠʪʝ (ʯʝʩʪʦ ʧʨʝʢʫ ʩʦʿʫʟʠ ʩʦ ʢʦʤʧʘʥʠʠ ʙʦʛʘʪʠ ʩʦ ʨʝʩʫʨʩʠ) ʟʘ ʜʘ ʤʦʞʘʪ ʜʘ 

ʩʝ ʥʘʪʧʨʝʚʘʨʫʚʘʘʪ ʥʘ ʛʣʦʙʘʣʥʠʦʪ ʧʘʟʘʨ.22 ʈʘʟʣʠʯʥʠʪʝ ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʠ ʨʘʤʢʠ 

ʚʦ ʟʝʤʿʠʪʝ ʧʨʝʜʠʟʚʠʢʫʚʘʘʪ ʢʦʤʧʘʥʠʠʪʝ ʜʘ ʩʣʝʜʘʪ ʨʘʟʣʠʯʥʠ ʩʪʨʘʪʝʛʠʠ. ʂʘʢʦ 

ʨʝʟʫʣʪʘʪ ʥʘ ʪʦʘ, ʧʦʩʪʦʿʘʪ ʨʘʟʣʠʯʥʠ ʩʪʨʘʪʝʛʠʠ ʚʦ ʩʠʪʝ ʟʝʤʿʠ, ʘ ʢʦʤʧʘʥʠʠʪʝ ʢʦʠ 

ʚʣʝʛʫʚʘʘʪ ʥʘ ʧʘʟʘʨʠʪʝ ˃ʝ ʩʝ ʨʘʟʣʠʢʫʚʘʘʪ ʚʦ ʥʠʚʥʠʪʝ ʩʪʨʘʪʝʛʠʠ ʚʦ ʩʦʛʣʘʩʥʦʩʪ ʩʦ 

ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʘʪʘ ʩʨʝʜʠʥʘ ʚʦ ʪʠʝ ʟʝʤʿʠ.23 ʇʦʩʪʦʿʘʪ ʠ ʨʠʟʠʮʠ ʧʦʚʨʟʘʥʠ ʩʦ ʦʚʠʝ 

ʠʥʚʝʩʪʠʮʠʠ. ʅʝʢʦʠ ʣʫʺʝ ʛʠ ʩʤʝʪʘʘʪ ʦʚʠʝ ʨʠʟʠʮʠ ʢʘʢʦ Ăʦʜʛʦʚʦʨʥʦʩʪ ʥʘ 

ʩʪʨʘʥʮʠʪʝò.24 ʀʩʪʨʘʞʫʚʘˁʘʪʘ ʩʫʛʝʨʠʨʘʘʪ ʜʝʢʘ ʢʦʤʧʘʥʠʠʪʝ ʩʝ ʩʦʦʯʫʚʘʘʪ ʩʦ 

ʧʨʝʜʠʟʚʠʮʠ ʫʰʪʝ ʚʦ ʨʘʥʠʪʝ ʬʘʟʠ ʥʘ ʚʣʦʞʫʚʘˁʝ ʚʦ ʤʝʺʫʥʘʨʦʜʥʠʪʝ ʧʘʟʘʨʠ ʠ ʤʦʞʝ 

ʜʘ ʩʝ ʩʦʦʯʘʪ ʩʦ ʧʦʪʝʰʢʦʪʠʠ ʧʦʨʘʜʠ ʚʣʝʟ ʥʘ ʧʨʝʤʥʦʛʫ ʨʘʟʣʠʯʥʠ ʠʣʠ ʤʝʺʫʥʘʨʦʜʥʠ 

ʧʘʟʘʨʠ ʢʦʠ ʩʝ ʥʘʜʚʦʨ ʦʜ ʥʠʚʥʠʦʪ ʜʦʬʘʪ. ʇʨʚʦ, ʚʦ ʧʦʯʝʪʥʠʪʝ ʦʙʠʜʠ ʟʘ 

ʛʣʦʙʘʣʠʟʘʮʠʿʘ ʥʘ ʢʦʤʧʘʥʠʿʘʪʘ ʤʦʞʝ ʜʘ ʩʪʨʘʜʘʘʪ ʧʝʨʬʦʨʤʘʥʩʠʪʝ, ʩ¯ ʜʦʜʝʢʘ ʪʘʘ 

ʥʝ ʛʠ ʨʘʟʚʠʝ ʚʝʰʪʠʥʠʪʝ ʧʦʪʨʝʙʥʠ ʟʘ ʫʧʨʘʚʫʚʘˁʝ ʥʘ ʤʝʺʫʥʘʨʦʜʥʠʪʝ ʦʧʝʨʘʮʠʠ.25 

ʇʦʢʨʘʿ ʪʦʘ, ʧʝʨʬʦʨʤʘʥʩʠʪʝ ʥʘ ʢʦʤʧʘʥʠʿʘʪʘ ʤʦʞʝ ʜʘ ʩʪʨʘʜʘʘʪ ʠ ʧʦʨʘʜʠ 

ʛʣʦʙʘʣʠʟʘʮʠʿʘʪʘ. ʆʜ ʦʚʦʿ ʘʩʧʝʢʪ, ʥʝʢʦʠ ʢʦʤʧʘʥʠʠ ʩʝ ʰʠʨʘʪ ʥʘ ʤʝʺʫʥʘʨʦʜʥʦ ʥʠʚʦ 

ʤʥʦʛʫ ʧʦʚʝ˃ʝ ʦʪʢʦʣʢʫ ʰʪʦ ʩʝ ʚʠʩʪʠʥʩʢʠ ʩʧʦʩʦʙʥʠ ʜʘ ʫʧʨʘʚʫʚʘʘʪ ʩʦ ʩʠʪʝ ʦʚʠʝ 

ʨʘʟʣʠʯʥʠ ʦʧʝʨʘʮʠʠ.26 ʈʝʟʫʣʪʘʪʦʪ ʤʦʞʝ ʜʘ ʙʠʜʝ ʧʨʠʣʠʯʥʦ ʙʦʣʝʥ.27 ɺʣʝʟʦʪ ʥʘ 

ʤʝʺʫʥʘʨʦʜʥʠʪʝ ʧʘʟʘʨʠ, ʜʫʨʠ ʠ ʟʘ ʢʦʤʧʘʥʠʠʪʝ ʩʦ ʟʥʘʯʠʪʝʣʥʦ ʠʥʪʝʨʥʘʮʠʦʥʘʣʥʦ 

ʠʩʢʫʩʪʚʦ, ʧʨʚʦ ʙʘʨʘ ʚʥʠʤʘʪʝʣʥʦ ʧʣʘʥʠʨʘˁʝ ʠ ʠʟʙʦʨ ʥʘ ʩʦʦʜʚʝʪʥʠ ʧʘʟʘʨʠ, ʢʦʠ 

 
22 L. Nachum, 2003, Does nationality of ownership make any difference and if so, under what 
circumstances? Profesional service MNEs in global competition, Journal of International Management, 
9:1-32. 
23 M. A. Hitt, D. Ahlstrom, M. T. Dacin, E. Levitas & L. Svobodina, 2004, The institutional effects on 
strategic alliance partner selection in trabsition economies: China versus Russia, Organization Science 
(in press); M. W. Peng, 2002, Towards an institutional-based view of business strategy, Asia pacific 
Journal of Management, 19, 251-267. 
24 S. Zaheer & Mosakowski, 1997, The dynamics of the liability of foreignness: A global study of survival 
in finansial services, Strategic Management Journal, 18:439-464. 
25 D. Arnold, 2000, Seven rules of international distribution, Harvard Business Review, 78(6):131-137; 
J. S. Black  & H. B. Gregersen, 1999, The right way to manage expats, Harvard Business Review, 
77(2):52-63. 
26 M. A. Hitt, R. E. Hoskisson & H. Kim, 1997, International diversification: Effects on innovation and 
firm performance in product-diversified firms, Academy of Management Journal, 40:767-798. 
27 DôAveni, Coping with hypercompetition, 46. 
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ʧʦʪʦʘ ˃ʝ ʙʠʜʘʪ ʧʨʦʩʣʝʜʝʥʠ ʩʦ ʨʘʟʚʦʿ ʥʘ ʥʘʿʝʬʠʢʘʩʥʠʪʝ ʩʪʨʘʪʝʛʠʠ ʟʘ ʫʩʧʝʰʥʦ 

ʨʘʙʦʪʝˁʝ ʥʘ ʦʚʠʝ ʧʘʟʘʨʠ.  

 ɻʣʦʙʘʣʥʠʪʝ ʧʘʟʘʨʠ ʩʝ ʧʨʠʚʣʝʯʥʠ ʩʪʨʘʪʝʛʠʩʢʠ ʦʧʮʠʠ ʟʘ ʥʝʢʦʠ ʢʦʤʧʘʥʠʠ, ʥʦ ʪʠʝ 

ʥʝ ʩʝ ʝʜʠʥʩʪʚʝʥʠʦʪ ʠʟʚʦʨ ʥʘ ʩʪʨʘʪʝʛʠʩʢʘ ʢʦʥʢʫʨʝʥʪʥʦʩʪ. ɺʩʫʰʥʦʩʪ, ʟʘ ʧʦʚʝ˃ʝʪʦ 

ʢʦʤʧʘʥʠʠ, ʜʫʨʠ ʠ ʟʘ ʦʥʠʝ ʢʦʠ ʩʝ ʩʧʦʩʦʙʥʠ ʫʩʧʝʰʥʦ ʜʘ ʩʝ ʥʘʪʧʨʝʚʘʨʫʚʘʘʪ ʥʘ 

ʛʣʦʙʘʣʥʠʪʝ ʧʘʟʘʨʠ, ʚʘʞʥʦ ʝ ʜʘ ʦʩʪʘʥʘʪ ʧʦʩʚʝʪʝʥʠ ʠ ʩʪʨʘʪʝʛʠʩʢʠ ʢʦʥʢʫʨʝʥʪʥʠ ʥʘ 

ʜʦʤʘʰʥʠʦʪ ʧʘʟʘʨ.28 ɺʦ ʢʦʥʢʫʨʝʥʪʩʢʦʪʦ ʦʢʨʫʞʫʚʘˁʝ ʥʘ 21-ʦʪ ʚʝʢ, ʢʦʤʧʘʥʠʠʪʝ ʩʝ 

ʩʦʦʯʫʚʘʘʪ ʩʦ ʧʨʝʜʠʟʚʠʢʦʪ ʜʘ ʨʘʟʚʠʿʘʪ ʦʧʪʠʤʘʣʥʦ ʥʠʚʦ ʥʘ ʛʣʦʙʘʣʠʟʘʮʠʿʘ ʰʪʦ ʝ 

ʨʝʟʫʣʪʘʪ ʚʦ ʩʦʦʜʚʝʪʥʘ ʢʦʥʮʝʥʪʨʘʮʠʿʘ ʥʘ ʜʦʤʘʰʥʠʪʝ ʠ ʩʚʝʪʩʢʠ ʦʧʝʨʘʮʠʠ ʥʘ 

ʢʦʤʧʘʥʠʿʘʪʘ. 

 ɺʦ ʤʥʦʛʫ ʩʣʫʯʘʠ, ʩʪʨʘʪʝʛʠʩʢʠ ʢʦʥʢʫʨʝʥʪʩʢʠ ʢʦʤʧʘʥʠʠ ʩʝ ʦʥʠʝ ʢʦʠ ʥʘʫʯʠʣʝ ʢʘʢʦ 

ʜʘ ʧʨʠʤʝʥʘʪ ʢʦʥʢʫʨʝʥʪʩʢʠ ʟʥʘʝˁʘ ʜʦʙʠʝʥʠ ʥʘ ʣʦʢʘʣʥʦ ʥʠʚʦ (ʠʣʠ ʜʦʤʘ) ʚʦ 

ʛʣʦʙʘʣʥʘʪʘ ʧʦʣʠʪʠʢʘ.29 ʆʚʠʝ ʢʦʤʧʘʥʠʠ ʥʝ ʥʘʤʝʪʥʫʚʘʘʪ ʭʦʤʦʛʝʥʠ ʨʝʰʝʥʠʿʘ ʚʦ 

ʧʣʫʨʘʣʠʩʪʠʯʢʠʦʪ ʩʚʝʪ. ʅʘʤʝʩʪʦ ʪʦʘ, ʛʠ ʧʦʪʭʨʘʥʫʚʘʘʪ ʣʦʢʘʣʥʠʪʝ ʟʥʘʝˁʘ ʟʘ ʜʘ 

ʤʦʞʘʪ ʜʘ ʛʦ ʤʝʥʫʚʘʘʪ ʠ ʜʘ ʛʦ ʧʨʠʤʝʥʫʚʘʘʪ ʩʦʦʜʚʝʪʥʦ ʚʦ ʨʘʟʣʠʯʥʠ ʨʝʛʠʦʥʠ ʥʘ 

ʩʚʝʪʦʪ.30 ʇʦʢʨʘʿ ʪʦʘ, ʪʠʝ ʩʝ ʯʫʚʩʪʚʠʪʝʣʥʠ ʥʘ ʧʦʪʝʥʮʠʿʘʣʥʠʪʝ ʝʬʝʢʪʠ ʦʜ 

ʛʣʦʙʘʣʠʟʘʮʠʿʘʪʘ. ʂʦʤʧʘʥʠʠʪʝ ʩʦ ʩʠʣʥʠ ʟʘʣʦʞʙʠ ʟʘ ʛʣʦʙʘʣʝʥ ʫʩʧʝʭ ʛʠ ʦʮʝʥʫʚʘʘʪ 

ʦʚʠʝ ʤʦʞʥʠ ʨʝʟʫʣʪʘʪʠ ʧʨʠ ʜʦʥʝʩʫʚʘˁʝ ʥʘ ʥʠʚʥʠʪʝ ʩʪʨʘʪʝʛʠʩʢʠ ʠʟʙʦʨʠ.   

 

3.3. ʊʝʭʥʦʣʦʛʠʿʘ ʠ ʪʝʭʥʦʣʦʰʢʠ ʧʨʦʤʝʥʠ 

 

 ʇʦʩʪʦʿʘʪ ʪʨʠ ʢʘʪʝʛʦʨʠʠ ʪʨʝʥʜʦʚʠ ʠ ʫʩʣʦʚʠ ʧʨʝʢʫ ʢʦʠ ʪʝʭʥʦʣʦʛʠʿʘʪʘ ʟʥʘʯʠʪʝʣʥʦ 

ʿʘ ʤʝʥʫʚʘ ʧʨʠʨʦʜʘʪʘ ʥʘ ʢʦʥʢʫʨʝʥʮʠʿʘʪʘ. 

 

ɿʛʦʣʝʤʫʚʘˁʝ ʥʘ ʩʪʘʧʢʘʪʘ ʥʘ ʪʝʭʥʦʣʦʰʢʠ ʧʨʦʤʝʥʠ ʠ ʜʠʬʫʟʠʿʘ. ʀ ʩʪʘʧʢʘʪʘ 

ʥʘ ʧʨʦʤʝʥʘ ʥʘ ʪʝʭʥʦʣʦʛʠʿʘʪʘ ʠ ʙʨʟʠʥʘʪʘ ʩʦ ʢʦʿʘ ʥʦʚʠʪʝ ʪʝʭʥʦʣʦʛʠʠ ʩʪʘʥʫʚʘʘʪ 

 
28 G. Hamel, 2001, Revolution vs. evolution: You need both, Harvard Business Review, 79(5):150-156; 
T. Nakahara, 1997, innovation in a borderless world economy, Research-Technology Management, 
May/June, 7-9. 
29 G. Apfelthaler, H. J. Muller, R. R. Rehder, 2002, Corporate global culture as competitive advantage: 
Learning from Germany and Japan in Alabama and Austria, Journal of World Business, 37:108-118; J. 
Birkinshaw & N. Hood, 2001, Unleash innovation in foreign subsidiaries, Harvard Business Rewiew, 
79(3):131-137. 
30 J.-R. Lee & J-S. Shen, 2003, Internationalization, local adaptation and subsidiaryôs entrepreneurship: 
An exploratory study on Taiwanese manu-facturing firm in Indonesian and Malaysia, Asia Pacific journal 
of Management, 20:51-72. 
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ʜʦʩʪʘʧʥʠ ʠ ʩʝ ʢʦʨʠʩʪʘʪ, ʟʥʘʯʠʪʝʣʥʦ ʩʝ ʟʛʦʣʝʤʠʣʝ ʚʦ ʧʦʩʣʝʜʥʠʪʝ 15-20 ʛʦʜʠʥʠ. 

ɼʘ ʩʝ ʦʙʠʜʝʤʝ ʜʘ ʨʘʟʤʠʩʣʠʤʝ ʟʘ ʩʣʝʜʥʠʚʝ ʩʪʘʧʢʠ ʥ ʪʝʭʥʦʣʦʰʢʘ ʜʠʬʫʟʠʿʘ: 

o ʅʘ ʪʝʣʝʬʦʥʦʪ ʤʫ ʪʨʝʙʘʘʪ 35 ʛʦʜʠʥʠ ʜʘ ʚʣʝʟʝ ʚʦ 25 ʧʨʦʮʝʥʪʠ ʦʜ ʩʠʪʝ 

ʜʦʤʦʚʠ ʚʦ ʉʦʝʜʠʥʝʪʠʪʝ ɼʨʞʘʚʠ. ʅʘ ʪʝʣʝʚʠʟʦʨʠʪʝ ʠʤ ʪʨʝʙʘʘʪ 26 

ʛʦʜʠʥʠ. ʅʘ ʨʘʜʠʦʪʦ 22 ʛʦʜʠʥʠ. ʅʘ ʢʦʤʧʿʫʪʝʨʠʪʝ ʠʤ ʙʠʣʝ ʧʦʪʨʝʙʥʠ 16 

ʛʦʜʠʥʠ. ʅʘ ʠʥʪʝʨʥʝʪʦʪ ʤʫ ʪʨʝʙʘʘ 7 ʛʦʜʠʥʠ.31 

 ʇʦʩʪʦʿʘʥʘʪʘ ʠʥʦʚʘʮʠʿʘ ʝ ʪʝʨʤʠʥ ʢʦʿ ʩʝ ʢʦʨʠʩʪʠ ʜʘ ʩʝ ʦʧʠʰʝ ʢʘʢʦ 

ʙʨʟʦʨʘʩʪʝʯʢʠʪʝ ʠ ʧʦʩʪʦʿʘʥʦ ʥʦʚʠʪʝ, ʠʥʪʝʥʟʠʚʥʠ ʠʥʬʦʨʤʘʮʠʩʢʠ ʪʝʭʥʦʣʦʛʠʠ ʛʠ 

ʟʘʤʝʥʫʚʘʘʪ ʧʦʩʪʘʨʠʪʝ. ʂʨʘʪʢʠʦʪ ʞʠʚʦʪʝʥ ʮʠʢʣʫʩ ʥʘ ʧʨʦʠʟʚʦʜʦʪ ʢʦʿ ʧʨʦʠʟʣʝʛʫʚʘ 

ʦʜ ʙʨʟʘʪʘ ʧʦʿʘʚʘ ʥʘ ʥʦʚʠʪʝ ʪʝʭʥʦʣʦʛʠʠ, ʩʦʟʜʘʚʘ ʤʦʞʥʦʩʪ ʧʦʩʪʦʿʘʥʦ ʜʘ ʩʝ 

ʚʦʚʝʜʫʚʘʘʪ ʥʦʚʠ ʧʨʦʠʟʚʦʜʠ ʠ ʫʩʣʫʛʠ ʥʘ ʧʘʟʘʨʦʪ. ɺʩʫʰʥʦʩʪ, ʢʦʛʘ ʧʨʦʠʟʚʦʜʠʪʝ ˃ʝ 

ʩʪʘʥʘʪ ʩʣʠʯʥʠ ʩʦ ʤʥʦʛʫ ʦʩʪʘʥʘʪʠ, ʧʦʨʘʜʠ ʨʘʰʠʨʝʥʘʪʘ ʠ ʙʨʟʘ ʜʠʬʫʟʠʿʘ ʥʘ 

ʪʝʭʥʦʣʦʛʠʠʪʝ, ʙʨʟʠʥʘʪʘ ʥʘ ʧʘʟʘʨʦʪ ʤʦʞʝ ʜʘ ʙʠʜʝ ʧʨʠʤʘʨʝʥ ʠʟʚʦʨ ʥʘ 

ʢʦʥʢʫʨʝʥʪʩʢʘ ʧʨʝʜʥʦʩʪ.32 ʀʘʢʦ ʥʝʢʦʠ ʣʫʺʝ ˃ʝ ʩʝ ʨʘʟʦʯʘʨʘʘʪ ʦʜ ʠʥʬʦʨʤʘʪʠʯʢʘʪʘ 

ʪʝʭʥʦʣʦʛʠʿʘ ʧʦʨʘʜʠ Ăʛʦʜʠʥʠʪʝ ʥʘ ʝʢʩʧʘʥʟʠʿʘò ʢʦʛʘ ʠʥʪʝʨʥʝʪʦʪ ʙʝʰʝ ʧʨʝʮʝʥʝʪ, 

ʠʥʬʦʨʤʘʪʠʯʢʘʪʘ ʪʝʭʥʦʣʦʛʠʿʘ ʠ ʠʥʜʫʩʪʨʠʿʘ ʦʧʬʘ˃ʘʣʝ 10 ʧʨʦʮʝʥʪʠ ʦʜ 

ʘʤʝʨʠʢʘʥʩʢʘʪʘ ʝʢʦʥʦʤʠʿʘ ʠ 60 ʧʨʦʮʝʥʪʠ ʦʜ ʥʝʛʦʚʠʦʪ ʪʨʦʰʦʢ ʥʘ ʢʘʧʠʪʘʣ. ʉʧʦʨʝʜ 

ʦʚʘ, ʙʨʘʥʦʚʠʪʝ ʥʘ ʠʥʦʚʘʮʠʠ ʢʦʠ ʛʠ ʧʨʦʠʟʚʝʜʫʚʘ ˃ʝ ʧʨʦʜʦʣʞʘʪ ʜʘ ʙʠʜʘʪ ʤʥʦʛʫ 

ʚʘʞʥʠ.33 

 ʇʦʩʪʦʿʘʪ ʠ ʜʨʫʛʠ ʠʥʜʠʢʘʪʦʨʠ ʟʘ ʙʨʟʘ ʪʝʭʥʦʣʦʰʢʘ ʜʠʬʫʟʠʿʘ. ʅʝʢʦʠ ʜʦʢʘʟʠ 

ʫʢʘʞʫʚʘʘʪ ʜʝʢʘ ʩʝ ʧʦʪʨʝʙʥʠ ʩʘʤʦ 12 ʜʦ 18 ʤʝʩʝʮʠ ʟʘ ʢʦʤʧʘʥʠʠʪʝ ʜʘ ʩʦʙʝʨʘʪ 

ʠʥʬʦʨʤʘʮʠʠ ʟʘ ʠʩʪʨʘʞʫʚʘˁʝ ʠ ʨʘʟʚʦʿ ʥʘ ʧʨʦʠʟʚʦʜʠʪʝ ʠ ʫʩʣʫʛʠʪʝ ʥʘ ʥʠʚʥʠʪʝ 

ʢʦʥʢʫʨʝʥʪʠ.34 ɺʦ ʛʣʦʙʘʣʥʘʪʘ ʝʢʦʥʦʤʠʿʘ, ʢʦʥʢʫʨʝʥʪʠʪʝ ʧʦʥʝʢʦʛʘʰ ʤʦʞʝ ʜʘ ʛʠ 

ʠʤʠʪʠʨʘʘʪ ʫʩʧʝʰʥʠʪʝ ʘʢʮʠʠ ʥʘ ʢʦʥʢʫʨʝʥʪʩʢʘʪʘ ʢʦʤʧʘʥʠʿʘ ʚʦ ʨʦʢ ʦʜ ʩʘʤʦ ʥʝʢʦʣʢʫ 

ʜʝʥʘ. ʅʝʢʦʛʘʰʥʠʦʪ ʠʟʚʦʨ ʥʘ ʢʦʥʢʫʨʝʥʪʩʢʘ ʧʨʝʜʥʦʩʪ ʢʦʿ ʛʦ ʧʦʩʝʜʫʚʘʣʝ 

ʢʦʤʧʘʥʠʠʪʝ ʧʨʝʢʫ ʥʠʚʥʠʪʝ ʧʘʪʝʥʪʠ, ʜʝʥʝʩ ʝ ʟʘʜʫʰʝʥ ʦʜ ʩʪʘʧʢʘʪʘ ʥʘ ʪʝʭʥʦʣʦʰʢʘ 

ʜʠʬʫʟʠʿʘ. ʄʥʦʛʫʤʠʥʘ ʩʤʝʪʘʘʪ ʜʝʢʘ ʧʘʪʝʥʪʠʪʝ ʩʝ ʝʬʠʢʘʩʝʥ ʥʘʯʠʥ ʟʘ ʟʘʰʪʠʪʘ ʥʘ 

ʩʦʧʩʪʚʝʥʠʯʢʘʪʘ ʪʝʭʥʦʣʦʛʠʿʘ ʩʘʤʦ ʟʘ ʬʘʨʤʘʮʝʚʪʩʢʘʪʘ ʠ ʭʝʤʠʩʢʘʪʘ ʠʥʜʫʩʪʨʠʿʘ. 

ʅʘʚʠʩʪʠʥʘ, ʤʥʦʛʫ ʢʦʤʧʘʥʠʠ ʢʦʠ ʩʝ ʥʘʪʧʨʝʚʘʨʫʚʘʘʪ ʚʦ ʝʣʝʢʪʨʦʥʩʢʘʪʘ ʠʥʜʫʩʪʨʠʿʘ 

 
31 K. H.Hammonds, 2001, What is the state of the new economy? Fast Company, September, 101-104. 
32 K. H. Hammonds, 2001, How do fast companies work now? Fast Company, September, 134-142; K. 
M. Eisenhardt, 1999, Strategy as strategic decision making, Sloan Management Review, 40(3):65-72. 
33 S. Lohr, 2003, Technology hits a midlife bump, New York Times, http://www.nytimes.com, May 4. 
34 C. W. L. Hill, 1997, Establishing a standard: Competitive strategy and technological standards in 
winner-take-all industries, Academy of Management Executive, 11(2):7-25. 

http://www.nytimes.com/
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ʥʝ ʧʨʠʤʝʥʫʚʘʘʪ ʧʘʪʝʥʪʠ ʟʘ ʜʘ ʛʠ ʩʧʨʝʯʘʪ ʢʦʥʢʫʨʝʥʪʠʪʝ ʜʘ ʜʦʙʠʿʘʪ ʧʨʠʩʪʘʧ ʜʦ 

ʪʝʭʥʦʣʦʰʢʠʪʝ ʩʦʟʥʘʥʠʿʘ ʚʢʣʫʯʝʥʠ ʚʦ ʘʧʣʠʢʘʮʠʿʘʪʘ ʟʘ ʧʘʪʝʥʪ. 

 ɼʨʫʛʠʦʪ ʬʘʢʪʦʨ ʥʘ ʪʝʭʥʦʣʦʰʢʠ ʧʨʦʤʝʥʠ ʝ ʨʘʟʚʦʿʦʪ ʥʘ ʫʨʠʚʘʯʢʠʪʝ ʪʝʭʥʦʣʦʛʠʠ 

ʢʦʠ ʿʘ ʫʥʠʰʪʫʚʘʘʪ ʚʨʝʜʥʦʩʪʘ ʥʘ ʧʦʩʪʦʝʯʢʘʪʘ ʪʝʭʥʦʣʦʛʠʿʘ ʠ ʩʦʟʜʘʚʘʘʪ ʥʦʚʠ 

ʧʘʟʘʨʠ.35 ʅʝʢʦʠ ʛʦ ʥʘʨʝʢʫʚʘʘʪ ʦʚʦʿ ʢʦʥʮʝʧʪ ʐʫʤʧʝʪʝʨʩʢʠ ʠʥʦʚʘʮʠʠ, ʩʧʦʨʝʜ 

ʨʘʙʦʪʘʪʘ ʥʘ ʧʦʟʥʘʪʠʦʪ ʝʢʦʥʦʤʠʩʪ ɷʦʟʝʬ ɸ. ʐʫʤʧʝʪʝʨ. ɼʨʫʛʠ ʛʦ ʥʘʨʝʢʫʚʘʘʪ ʦʚʦʿ 

ʠʩʭʦʜ ʨʘʜʠʢʘʣʝʥ ʠʣʠ ʧʨʦʙʠʚ ʥʘ ʠʥʦʚʘʮʠʠ.36 ʀʘʢʦ ʨʘʜʠʢʘʣʥʠʪʝ ʪʝʭʥʦʣʦʛʠʠ ʠʤ 

ʰʪʝʪʘʪ ʥʘ ʠʥʜʫʩʪʨʠʩʢʠʪʝ ʩʣʫʞʙʝʥʠʮʠ, ʥʝʢʦʠ ʩʝ ʚʦ ʩʦʩʪʦʿʙʘ ʜʘ ʩʝ ʧʨʠʩʧʦʩʦʙʘʪ 

ʩʧʦʨʝʜ ʥʠʚʥʠʪʝ ʩʫʧʝʨʠʦʨʥʠ ʨʝʩʫʨʩʠ, ʤʠʥʘʪʦʪʦ ʠʩʢʫʩʪʚʦ ʠ ʩʧʦʩʦʙʥʦʩʪʘ ʜʘ 

ʜʦʙʠʿʘʪ ʧʨʠʩʪʘʧ ʩʦ ʥʦʚʠʪʝ ʪʝʭʥʦʣʦʛʠʠ ʧʨʝʢʫ ʧʦʚʝ˃ʝ ʠʟʚʦʨʠ (ʥʘ ʧʨʠʤʝʨ, ʩʦʿʫʟʠ, 

ʧʨʝʟʝʤʘˁʘ ʠ ʦʩʥʦʚʥʠ ʪʝʢʦʚʥʠ ʚʥʘʪʨʝʰʥʠ ʠʩʪʨʘʞʫʚʘˁʘ). 

 

ʀʥʬʦʨʤʘʪʠʯʢʘ ʝʨʘ. ɼʨʘʤʘʪʠʯʥʠʪʝ ʧʨʦʤʝʥʠ ʚʦ ʠʥʬʦʨʤʘʪʠʯʢʘʪʘ ʪʝʭʥʦʣʦʛʠʿʘ ʩʝ 

ʩʣʫʯʠʿʘ ʚʦ ʧʦʩʣʝʜʥʠʚʝ ʛʦʜʠʥʠ. ʇʝʨʩʦʥʘʣʥʠʪʝ ʢʦʤʧʿʫʪʝʨʠ, ʤʦʙʠʣʥʠʪʝ ʪʝʣʝʬʦʥʠ, 

ʚʝʰʪʘʯʢʘʪʘ ʠʥʪʝʣʠʛʝʥʮʠʿʘ, ʚʠʨʪʫʝʣʥʘʪʘ ʨʝʘʣʥʦʩʪ ʠ ʦʛʨʦʤʥʠʪʝ ʙʘʟʠ ʥʘ ʧʦʜʘʪʦʮʠ 

(ʥʘ ʧʨʠʤʝʨ, Lexis/Nexis) ʩʝ ʥʝʢʦʣʢʫ ʧʨʠʤʝʨʠ ʟʘ ʪʦʘ ʜʝʢʘ ʠʥʬʦʨʤʘʮʠʿʘʪʘ ʩʝ 

ʢʦʨʠʩʪʠ ʨʘʟʣʠʯʥʦ ʢʘʢʦ ʨʝʟʫʣʪʘʪ ʥʘ ʪʝʭʥʦʣʦʰʢʠʦʪ ʨʘʟʚʦʿ. ɺʘʞʝʥ ʨʝʟʫʣʪʘʪ ʦʜ ʦʚʠʝ 

ʧʨʦʤʝʥʠ ʝ ʰʪʦ ʩʧʦʩʦʙʥʦʩʪʘ ʟʘ ʝʬʠʢʘʩʝʥ ʠ ʝʬʝʢʪʠʚʝʥ ʧʨʠʩʪʘʧ ʟʘ ʢʦʨʠʩʪʝˁʝ ʥʘ 

ʠʥʬʦʨʤʘʮʠʠʪʝ ʩʪʘʥʘ ʚʘʞʝʥ ʠʟʚʦʨ ʥʘ ʢʦʥʢʫʨʝʥʪʩʢʘ ʧʨʝʜʥʦʩʪ ʚʦ ʨʝʯʠʩʠ ʩʠʪʝ 

ʠʥʜʫʩʪʨʠʠ. ʂʦʤʧʘʥʠʠʪʝ ʛʨʘʜʘʪ ʝʣʝʢʪʨʦʥʩʢʠ ʤʨʝʞʠ ʢʦʠ ʛʠ ʧʦʚʨʟʫʚʘʘʪ ʩʦ 

ʢʣʠʝʥʪʠʪʝ, ʚʨʘʙʦʪʝʥʠʪʝ, ʧʨʦʜʘʚʘʯʠʪʝ ʠ ʜʦʙʘʚʫʚʘʯʠʪʝ. ʆʚʠʝ ʤʨʝʞʠ, ʜʠʟʘʿʥʠʨʘʥʠ 

ʜʘ ʛʠ ʦʩʪʚʘʨʫʚʘʘʪ ʙʠʟʥʠʩ-ʘʢʪʠʚʥʦʩʪʠʪʝ ʧʨʝʢʫ ʠʥʪʝʨʥʝʪ, ʩʝ ʥʘʨʝʢʫʚʘʘʪ ʝ-

ʙʠʟʥʠʩʠ,37 ʘ ʝ-ʙʠʟʥʠʩ ʝ ʛʦʣʝʤ ʙʠʟʥʠʩ. ʀʥʪʝʨʥʝʪ ʪʨʛʦʚʠʘʿʪʘ ʛʠ ʥʘʜʤʠʥʘʣʘ 

ʦʯʝʢʫʚʘˁʘʪʘ ʢʦʛʘ ʨʘʟʤʝʥʘʪʘ ʙʠʟʥʠʩ-ʩʦ-ʙʠʟʥʠʩ ʜʦʩʪʠʛʥʘʣʘ 2,4 ʪʨʠʣʠʦʥʠ ʜʦʣʘʨʠ, 

ʘ ʪʨʛʦʚʠʿʘʪʘ ʙʠʟʥʠʩ-ʩʦ-ʧʦʪʨʦʰʫʚʘʯ ʜʦʩʪʠʛʥʘʣʘ 95 ʤʠʣʠʿʘʨʜʠ ʜʦʣʘʨʠ ʚʦ 2003 

ʛʦʜʠʥʘ. 

 ʆʩʚʝʥ ʪʦʘ, ˃ʝ ʧʨʦʜʦʣʞʠ ʜʘ ʩʝ ʟʛʦʣʝʤʫʚʘ ʠ ʪʝʤʧʦʪʦ ʥʘ ʧʨʦʤʝʥʠ ʚʦ 

ʠʥʬʦʨʤʘʪʠʯʢʘʪʘ ʪʝʭʥʦʣʦʛʠʿʘ ʠ ʥʝʿʟʠʥʘʪʘ ʜʠʬʫʟʠʿʘ. ʅʘʤʘʣʫʚʘˁʝʪʦ ʥʘ ʪʨʦʰʦʮʠʪʝ 

 
35 C. Gilbert, 2003, The disruptive opportunity, MIT Sloan Management Review, 44(4): 27-32; C. M. 
Christiansen, 1997, The Innovatorôs Dilemma, Boston: Harvard Business School Press. 
36 R. Adner, 2002, When are technologies disruptive? A demand-based view of the emergence of 
competition, Strategic Management Journal, 23:667-688; G. Ahuja & C. M. Lampert, 2001, 
Entrepreneurship in the large corporation: A longitudinal study of how established firms create 
breakthrough inventions, Strategic Management Journal, 22 (Special Issue):521-543. 
37 R. Amit & C. Zott, 2001, Vlue creation in e-business, Strategic Management Journal, 22 (Special 
Issue):493-520. 
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ʥʘ ʠʥʬʦʨʤʘʪʠʯʢʘʪʘ ʪʝʭʥʦʣʦʛʠʿʘ ʠ ʟʛʦʣʝʤʫʚʘˁʝʪʦ ʥʘ ʧʨʠʩʪʘʧʦʪ ʜʦ ʥʠʚ ʩʝ ʤʥʦʛʫ 

ʦʯʠʛʣʝʜʥʠ ʚʦ ʢʦʥʢʫʨʝʥʪʩʢʘʪʘ ʩʬʝʨʘ ʥʘ 21-ʦʪ ʚʝʢ. ɻʣʦʙʘʣʥʘʪʘ ʨʘʩʧʨʦʩʪʨʘʥʝʪʦʩʪ 

ʥʘ ʨʝʣʘʪʠʚʥʦ ʝʚʪʠʥʘʪʘ ʢʦʤʧʿʫʪʝʨʩʢʘ ʤʦ˃ ʠ ʥʝʿʟʠʥʦʪʦ ʧʦʚʨʟʫʚʘˁʝ ʥʘ ʛʣʦʙʘʣʥʦ 

ʥʠʚʦ ʧʨʝʢʫ ʢʦʤʧʿʫʪʝʨʩʢʠʪʝ ʤʨʝʞʠ ʩʝ ʢʦʤʙʠʥʠʨʘʘʪ ʩʦ ʮʝʣ ʟʛʦʣʝʤʫʚʘˁʝ ʥʘ 

ʙʨʟʠʥʘʪʘ ʠ ʰʠʨʝˁʝʪʦ ʥʘ ʠʥʬʦʨʤʘʪʠʯʢʠʪʝ ʪʝʭʥʦʣʦʛʠʠ. ʊʘʢʘ, ʢʦʥʢʫʨʝʥʪʥʠʦʪ 

ʧʦʪʝʥʮʠʿʘʣ ʥʘ ʠʥʬʦʨʤʘʪʠʯʢʘʪʘ ʪʝʭʥʦʣʦʛʠʿʘ ʩʝʛʘ ʠʤ ʝ ʩʪʘʚʝʥ ʥʘ ʨʘʩʧʦʣʘʛʘˁʝ ʥʘ 

ʢʦʤʧʘʥʠʠʪʝ ʦʜ ʩʠʪʝ ʛʦʣʝʤʠʥʠ, ʚʦ ʮʝʣʠʦʪ ʩʚʝʪ, ʘ ʥʝ ʩʘʤʦ ʥʘ ʛʦʣʝʤʠʪʝ ʢʦʤʧʘʥʠʠ 

ʚʦ ɽʚʨʦʧʘ, ɱʘʧʦʥʠʿʘ ʠ ʉʝʚʝʨʥʘ ɸʤʝʨʠʢʘ. 

 ʀʥʪʝʨʥʝʪʦʪ ʦʙʝʟʙʝʜʫʚʘ ʠʥʬʨʘʩʪʨʫʢʪʫʨʘ ʢʦʿʘ ʦʚʦʟʤʦʞʫʚʘ ʧʨʝʥʦʩ ʥʘ 

ʠʥʬʦʨʤʘʮʠʠ ʜʦ ʢʦʤʧʿʫʪʝʨʠ ʥʘ ʢʦʿʘ ʙʠʣʦ ʣʦʢʘʮʠʿʘ. ʇʨʠʩʪʘʧʦʪ ʜʦ ʟʥʘʯʠʪʝʣʥʠ 

ʢʦʣʠʯʠʥʠ ʥʘ ʨʝʣʘʪʠʚʥʦ ʝʚʪʠʥʠ ʠʥʬʦʨʤʘʮʠʠ ʦʙʝʟʙʝʜʫʚʘ ʩʪʨʘʪʝʛʠʩʢʠ ʤʦʞʥʦʩʪʠ 

ʟʘ ʛʦʣʝʤ ʙʨʦʿ ʠʥʜʫʩʪʨʠʠ ʠ ʢʦʤʧʘʥʠʠ. ʊʨʛʦʚʠʿʘʪʘ ʥʘ ʤʘʣʦ, ʥʘ ʧʨʠʤʝʨ, ʛʦ ʢʦʨʠʩʪʠ 

ʠʥʪʝʨʥʝʪʦʪ ʟʘ ʜʘ ʠʤ ʦʙʝʟʙʝʜʠ ʙʦʛʘʪʠ ʪʨʛʦʚʩʢʠ ʧʨʠʚʠʣʝʛʠʠ ʥʘ ʢʣʠʝʥʪʠʪʝ ʥʘ 

ʧʦʚʝ˃ʝ ʣʦʢʘʮʠʠ. ʉʝʧʨʠʩʫʪʥʦʪʦ ʚʣʠʿʘʥʠʝ ʥʘ ʝʣʝʢʪʨʦʥʩʢʘʪʘ ʪʨʛʦʚʠʿʘ ʠʣʠ ʝ-

ʙʠʟʥʠʩʦʪ ʝ ʩʦʟʜʘʚʘˁʝ ʥʦʚʘ ʢʫʣʪʫʨʘ, ʥʘʨʝʯʝʥʘ ʝ-ʢʫʣʪʫʨʘ, ʢʦʿʘ ʚʣʠʿʘʝ ʥʘ ʥʘʯʠʥʦʪ 

ʥʘ ʤʝʥʘ˅ʠʨʘˁʝ, ʦʨʛʘʥʠʟʠʨʘˁʝ, ʨʘʟʤʠʩʣʫʚʘˁʝ, ʨʘʟʚʠʚʘˁʝ ʠ ʩʧʨʦʚʝʜʫʚʘˁʝ ʥʘ 

ʩʪʨʘʪʝʛʠʠʪʝ.38 

 

ɿʛʦʣʝʤʫʚʘˁʝ ʥʘ ʠʥʪʝʥʟʠʪʝʪʦʪ ʥʘ ʟʥʘʝˁʝ. ɿʥʝˁʝʪʦ (ʠʥʬʦʨʤʘʮʠʠ, 

ʠʟʚʝʩʪʫʚʘˁʘ ʠ ʝʢʩʧʝʨʪʠʟʘ) ʝ ʦʩʥʦʚʘ ʥʘ ʪʝʭʥʦʣʦʛʠʿʘʪʘ ʠ ʥʝʿʟʠʥʘʪʘ ʧʨʠʤʝʥʘ. ɺʦ 

ʢʦʥʢʫʨʝʥʪʩʢʠʪʝ ʩʨʝʜʠʥʠ ʥʘ 21-ʦʪ ʚʝʢ, ʟʥʘʝˁʝʪʦ ʝ ʢʨʠʪʠʯʝʥ ʦʨʛʘʥʠʟʘʮʠʩʢʠ ʨʝʩʫʨʩ 

ʠ ʩ¯ ʧʦʚʝ˃ʝ ʩʪʘʥʫʚʘ ʠʟʚʦʨ ʥʘ ʢʦʥʢʫʨʝʥʪʩʢʘ ʧʨʝʜʥʦʩʪ. ʂʘʢʦ ʨʝʟʫʣʪʘʪ ʥʘ ʪʦʘ, ʤʥʦʛʫ 

ʢʦʤʧʘʥʠʠ ʩʝ ʩʪʨʝʤʘʪ ʜʘ ʛʦ ʧʨʝʪʚʦʨʘʪ ʩʪʝʢʥʘʪʦʪʦ ʟʥʘʝˁʝ ʥʘ ʠʥʜʠʚʠʜʫʘʣʮʠʪʝ ʚʦ 

ʢʦʨʧʦʨʘʪʠʚʥʘ ʧʨʝʜʥʦʩʪ. ʅʝʢʦʠ ʪʚʨʜʘʪ ʜʝʢʘ ʚʨʝʜʥʦʩʪ ʥʘ ʥʝʤʘʪʝʨʠʿʘʣʥʠʪʝ 

ʩʨʝʜʩʪʚʘ, ʚʢʣʫʯʫʚʘʿ˃ʠ ʛʦ ʠ ʟʥʘʝˁʝʪʦ, ʨʘʩʪʝ ʢʘʢʦ ʜʝʣ ʦʜ ʚʢʫʧʥʘʪʘ ʚʨʝʜʥʦʩʪ ʥʘ 

ʘʢʮʠʦʥʝʨʠʪʝ. ɺʝʨʦʿʘʪʥʦʩʪʘ ʟʘ ʧʦʩʪʠʛʥʫʚʘˁʝ ʩʪʨʘʪʝʛʠʩʢʘ ʢʦʥʢʫʨʝʥʪʥʦʩʪ ʚʦ 

ʢʦʥʢʫʨʝʥʪʩʢʠʪʝ ʩʬʝʨʠ ʥʘ 21-ʦʪ ʚʝʢ ʝ ʧʦʛʦʣʝʤʘ ʟʘ ʢʦʤʧʘʥʠʿʘʪʘ ʢʦʿʘ ʩʬʘ˃ʘ ʜʝʢʘ 

ʥʝʿʟʠʥʠʦʪ ʦʧʩʪʘʥʦʢ ʟʘʚʠʩʠ ʦʜ ʩʧʦʩʦʙʥʦʩʪʘ ʜʘ ʜʦʿʜʝ ʜʦ ʧʦʜʘʪʦʮʠ, ʜʘ ʛʠ 

ʪʨʘʥʩʬʦʨʤʠʨʘ ʚʦ ʫʧʦʪʨʝʙʣʠʚʦ ʟʥʘʝˁʝ ʠ ʙʨʟʦ ʜʘ ʛʦ ʠʩʢʦʨʠʩʪʠ ʚʦ ʨʘʙʦʪʘʪʘ ʥʘ 

ʮʝʣʘʪʘ ʢʦʤʧʘʥʠʿʘ. ɿʘʪʦʘ, ʢʦʤʧʘʥʠʠʪʝ ʤʦʨʘ ʜʘ ʩʝ ʨʘʟʚʠʚʘʘʪ (ʥʘ ʧʨʠʤʝʨ, ʧʨʝʢʫ 

ʧʨʦʛʨʘʤʠ ʟʘ ʦʙʫʢʘ) ʠ ʜʘ ʩʪʝʢʥʘʪ (ʥʘ ʧʨʠʤʝʨ, ʩʦ ʘʥʛʘʞʠʨʘˁʝ ʦʙʨʘʟʦʚʘʥʠ ʠ 

 
38 R. M. Kanter, 2001, e-volve: Succeeding in the Digital Culture of Tomorrow, Boston: Harvard 
Business School Press. 
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ʠʩʢʫʩʥʠ ʚʨʘʙʦʪʝʥʠ) ʟʥʘʝˁʝ, ʜʘ ʛʦ ʠʥʪʝʛʨʠʨʘʘʪ ʚʦ ʦʨʛʘʥʠʟʘʮʠʿʘʪʘ ʟʘ ʜʘ ʩʦʟʜʘʜʘʪ 

ʤʦʞʥʦʩʪʠ, ʘ ʧʦʪʦʘ ʜʘ ʛʦ ʧʨʠʤʝʥʘʪ ʟʘ ʜʘ ʩʝ ʟʜʦʙʠʿʘʪ ʩʦ ʢʦʥʢʫʨʝʥʪʩʢʘ ʧʨʝʜʥʦʩʪ. 

ʂʦʤʧʘʥʠʠʪʝ ʤʦʨʘ ʜʘ ʨʘʟʚʠʿʘʪ ʧʨʦʛʨʘʤʘ ʧʨʝʢʫ ʢʦʿʘ ˃ʝ ʫʯʘʪ, ʘ ʧʦʪʦʘ ˃ʝ ʛʦ 

ʠʥʪʝʛʨʠʨʘʘʪ ʦʚʘ ʫʯʝˁʝ ʚʦ ʦʧʝʨʘʮʠʠʪʝ ʥʘ ʢʦʤʧʘʥʠʿʘʪʘ. ʊʠʝ ʤʦʨʘ ʜʘ ʠʟʛʨʘʜʘʪ 

ʨʫʪʠʥʠ ʢʦʠ ˃ʝ ʿʘ ʦʣʝʩʥʘʪ ʜʠʬʫʟʠʿʘʪʘ ʥʘ ʣʦʢʘʣʥʦʪʦ ʟʥʘʝˁʝ ʚʦ ʨʘʤʢʠʪʝ ʥʘ 

ʦʨʛʘʥʠʟʘʮʠʿʘʪʘ ʟʘ ʪʦʘ ʜʘ ʤʦʞʝ ʜʘ ʩʝ ʫʧʦʪʨʝʙʫʚʘ ʩʝʢʘʜʝ ʢʘʜʝ ʰʪʦ ʠʤʘ ʦʜʨʝʜʝʥʘ 

ʚʨʝʜʥʦʩʪ. ɿʘ ʜʘ ʦʩʪʚʘʨʘʪ ʥʘʪʧʨʦʩʝʯʝʥ ʧʦʚʨʘʪ, ʢʦʤʧʘʥʠʠʪʝ ʤʦʨʘ ʜʘ ʙʠʜʘʪ 

ʩʧʦʩʦʙʥʠ ʙʨʟʦ ʜʘ ʩʝ ʘʜʘʧʪʠʨʘʘʪ ʥʘ ʧʨʦʤʝʥʠʪʝ ʚʦ ʥʠʚʥʘʪʘ ʩʨʝʜʠʥʘ. ʊʘʢʚʘʪʘ 

ʘʜʘʧʪʘʮʠʿʘ ʙʘʨʘ ʢʦʤʧʘʥʠʿʘʪʘ ʜʘ ʨʘʟʚʠʝ ʩʪʨʘʪʝʛʠʩʢʘ ʬʣʝʢʩʠʙʠʣʥʦʩʪ. 

ʉʪʨʘʪʝʛʠʩʢʘʪʘ ʬʣʝʢʩʠʙʠʣʥʦʩʪ ʝ ʟʙʠʨ ʥʘ ʘʢʪʠʚʥʦʩʪʠ ʢʦʠ ʩʝ ʢʦʨʠʩʪʘʪ ʟʘ ʜʘ ʩʝ 

ʦʜʛʦʚʦʨʠ ʥʘ ʙʨʦʿʥʠʪʝ ʙʘʨʘˁʘ ʠ ʤʦʞʥʦʩʪʠ ʢʦʠ ʧʦʩʪʦʿʘʪ ʚʦ ʜʠʥʘʤʠʯʥʦʪʦ ʠ 

ʥʝʠʟʚʝʩʥʦ ʢʦʥʢʫʨʝʥʪʩʢʦ ʦʢʨʫʞʫʚʘˁʝ. ʊʦʘ ʧʦʜʨʘʟʙʠʨʘ ʩʧʨʘʚʫʚʘˁʝ ʩʦ 

ʥʝʩʠʛʫʨʥʦʩʪʠʪʝ ʠ ʧʨʠʜʨʫʞʥʠʪʝ ʨʠʟʠʮʠ. 

 ʂʦʤʧʘʥʠʠʪʝ ʪʨʝʙʘ ʜʘ ʨʘʟʚʠʿʘʪ ʩʪʨʘʪʝʛʠʩʢʘ ʬʣʝʢʩʠʙʠʣʥʦʩʪ ʚʦ ʩʠʪʝ ʦʙʣʘʩʪʠ ʥʘ 

ʥʠʚʥʦʪʦ ʨʘʙʦʪʝˁʝ. ɿʘ ʜʘ ʩʝ ʧʦʩʪʠʛʥʝ ʩʪʨʘʪʝʛʠʩʢʘ ʬʣʝʢʩʠʙʠʣʥʦʩʪ, ʤʥʦʛʫ 

ʢʦʤʧʘʥʠʠ ʪʨʝʙʘ ʜʘ ʨʘʟʚʠʿʘʪ ʣʘʙʘʚʠ ʦʨʛʘʥʠʟʘʮʠʩʢʠ ʨʝʩʫʨʩʠ ʢʦʠ ˃ʝ ʠʤ ʦʚʦʟʤʦʞʘʪ 

ʦʜʨʝʜʝʥʘ ʬʣʝʢʩʠʙʠʣʥʦʩʪ ʟʘ ʜʘ ʦʜʛʦʚʦʨʘʪ ʥʘ ʧʨʦʤʝʥʠʪʝ ʥʘ ʩʨʝʜʠʥʘʪʘ. ʂʦʛʘ ʩʝ 

ʧʦʪʨʝʙʥʠ ʧʦʛʦʣʝʤʠ ʧʨʦʤʝʥʠ, ʢʦʤʧʘʥʠʠʪʝ ʤʦʞʝ ʜʘ ʠʟʚʨʰʘʪ ʩʪʨʘʪʝʛʠʩʢʘ 

ʨʝʦʨʠʝʥʪʘʮʠʿʘ ʠ ʜʘ ʿʘ ʩʤʝʥʘʪ ʢʦʥʢʫʨʝʥʪʩʢʘʪʘ ʩʪʨʘʪʝʛʠʿʘ. ʉʪʨʘʪʝʛʠʩʢʘʪʘ 

ʨʝʦʨʠʝʥʪʘʮʠʿʘ ʝ ʯʝʩʪʦ ʨʝʟʫʣʪʘʪ ʥʘ ʩʣʘʙʠʪʝ ʨʝʟʫʣʪʘʪʠ ʥʘ ʢʦʤʧʘʥʠʿʘʪʘ. ʅʘ 

ʧʨʠʤʝʨ, ʢʦʛʘ ʢʦʤʧʘʥʠʿʘʪʘ ʦʩʪʚʘʨʫʚʘ ʥʝʛʘʪʠʚʥʠ ʨʝʟʫʣʪʘʪʠ, ʥʝʿʟʠʥʠʪʝ ʘʢʮʠʦʥʝʨʠ 

ʥʘʿʚʝʨʦʿʘʪʥʦ ˃ʝ ʠʟʚʨʰʘʪ ʧʨʠʪʠʩʦʢ ʚʨʟ ʜʠʨʝʢʪʦʨʠʪʝ ʟʘ ʜʘ ʥʘʧʨʘʚʘʪ ʛʦʣʝʤʠ 

ʧʨʦʤʝʥʠ. 

 ɿʘ ʜʘ ʙʠʜʘʪ ʢʦʥʪʠʥʫʠʨʘʥʦ ʩʪʨʘʪʝʛʠʩʢʠ ʬʣʝʢʩʠʙʠʣʥʠ, ʢʦʤʧʘʥʠʠʪʝ ʤʦʨʘ ʜʘ 

ʨʘʟʚʠʿʘʪ ʢʘʧʘʮʠʪʝʪ ʟʘ ʫʯʝˁʝ. ʂʦʥʪʠʥʫʠʨʘʥʦʪʦ ʫʯʝˁʝ Ⱬ ʦʚʦʟʤʦʞʫʚʘ ʥʘ 

ʢʦʤʧʘʥʠʿʘʪʘ ʜʘ ʩʦʟʜʘʜʝ ʥʦʚʠ ʠ ʥʘʜʛʨʘʜʝʥʠ ʛʨʫʧʠ ʥʘ ʚʝʰʪʠʥʠ ʢʦʠʰʪʦ ˃ʝ Ⱬ 

ʦʚʦʟʤʦʞʘʪ ʜʘ ʩʝ ʧʨʠʩʧʦʩʦʙʫʚʘ ʥʘ ʦʢʦʣʠʥʘʪʘ ʜʦʜʝʢʘ ʩʝ ʩʦʦʯʫʚʘ ʩʦ ʧʨʦʤʝʥʠʪʝ.39  

 ʉʣʝʜʥʦ, ˃ʝ ʛʠ ʦʧʠʰʝʤʝ ʜʚʘʪʘ ʤʦʜʝʣʠ ʢʦʠ ʛʠ ʢʦʨʠʩʪʘʪ ʢʦʤʧʘʥʠʠʪʝ ʟʘ ʜʘ 

ʛʝʥʝʨʠʨʘʘʪ ʩʪʨʘʪʝʛʠʩʢʠ ʠʥʧʫʪʠ ʧʦʪʨʝʙʥʠ ʟʘ ʫʩʧʝʰʥʦ ʬʦʨʤʫʣʠʨʘˁʝ ʠ 

ʠʤʧʣʝʤʝʥʪʠʨʘˁʝ ʩʪʨʘʪʝʛʠʠ, ʠ ʟʘ ʦʜʨʞʫʚʘˁʝ ʩʪʨʘʪʝʛʠʩʢʘ ʬʣʝʢʩʠʙʠʣʥʦʩʪ ʚʦ 

ʪʝʢʦʪ ʥʘ ʩʘʤʠʦʪ ʧʨʦʮʝʩ. 

 
39 K. Uhlenbruck, K. E. Meyer, & M. A. Hitt, 2003, Organizational transformation economies: 
Resource-based and organizational learning perspectives, Journal of Management Studies, 40:257-
282. 
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4. ʄʦʜʝʣ ʥʘ ʥʘʪʧʨʦʩʝʯʝʥ ʧʦʚʨʘʪ ʥʘ I/O 

 

 ʆʜ 1960-ʪʠʪʝ ʜʦ 1980-ʪʠʪʝ ʛʦʜʠʥʠ ʩʝ ʩʤʝʪʘʣʦ ʜʝʢʘ ʥʘʜʚʦʨʝʰʥʦʪʦ ʦʢʨʫʞʫʚʘˁʝ 

ʝ ʧʨʠʤʘʨʥʘ ʜʝʪʝʨʤʠʥʘʥʪʘ ʥʘ ʩʪʨʘʪʝʛʠʠʪʝ ʢʦʠ ʛʠ ʠʟʙʠʨʘʣʘ ʢʦʤʧʘʥʠʿʘʪʘ ʟʘ ʜʘ 

ʙʠʜʝ ʫʩʧʝʰʥʘ.40 

 ʄʦʜʝʣʦʪ ʥʘ ʥʘʪʧʨʦʩʝʯʝʥ ʧʦʚʨʘʪ ʥʘ ʩʨʝʜʩʪʚʘʪʘ ʥʘ ʠʥʜʫʩʪʨʠʩʢʠʪʝ ʦʨʛʘʥʠʟʘʮʠʠ 

(I/O) ʛʦ ʦʙʿʘʩʥʫʚʘ ʜʦʤʠʥʘʥʪʥʦʪʦ ʚʣʠʿʘʥʠʝ ʥʘ ʥʘʜʚʦʨʝʰʥʘʪʘ ʩʨʝʜʠʥʘ ʚʨʟ 

ʩʪʨʘʪʝʛʠʩʢʠ ʘʢʮʠʠ ʥʘ ʢʦʤʧʘʥʠʿʘʪʘ. ʄʦʜʝʣʦʪ ʧʨʝʜʚʠʜʫʚʘ ʜʝʢʘ ʠʥʜʫʩʪʨʠʿʘʪʘ ʚʦ 

ʢʦʿʘ ʢʦʤʧʘʥʠʿʘ ˃ʝ ʦʜʣʫʯʠ ʜʘ ʩʝ ʥʘʪʧʨʝʚʘʨʫʚʘ, ˃ʝ ʠʤʘ ʧʦʩʠʣʥʦ ʚʣʠʿʘʥʠʝ ʚʨʟ 

ʨʘʙʦʪʝˁʝʪʦ ʥʘ ʢʦʤʧʘʥʠʿʘʪʘ, ʦʪʢʦʣʢʫ ʠʟʙʦʨʠʪʝ ʢʦʠ ˃ʝ ʛʠ ʧʨʘʚʘʪ ʤʝʥʘ˅ʝʨʠʪʝ 

ʚʥʘʪʨʝ ʚʦ ʥʠʚʥʠʪʝ ʦʨʛʘʥʠʟʘʮʠʠ.41 ʉʝ ʚʝʨʫʚʘ ʜʝʢʘ ʧʝʨʬʦʨʤʘʥʩʠʪʝ ʥʘ 

ʢʦʤʧʘʥʠʿʘʪʘ ʩʝ ʫʪʚʨʜʫʚʘʘʪ ʧʨʝʜ ʩ¯ ʧʨʝʢʫ ʰʠʨʠʥʘʪʘ ʥʘ ʠʥʜʫʩʪʨʠʩʢʠʦʪ ʠʤʦʪ, 

ʚʢʣʫʯʫʚʘʿ˃ʠ ʛʠ ʝʢʦʥʦʤʠʠʪʝ ʦʜ ʦʙʝʤ, ʙʘʨʠʝʨʠʪʝ ʟʘ ʚʣʝʟ ʥʘ ʧʘʟʘʨʦʪ, 

ʨʘʟʥʦʚʠʜʥʦʩʪʘ, ʨʘʟʣʠʯʥʦʩʪʘ ʥʘ ʧʨʦʠʟʚʦʜʠʪʝ ʠ ʩʪʝʧʝʥʦʪ ʥʘ ʢʦʥʮʝʥʪʨʘʮʠʿʘ ʥʘ 

ʢʦʤʧʘʥʠʠ ʚʦ ʠʥʜʫʩʪʨʠʿʘʪʘ.42 

 ɺʪʝʤʝʣʝʥ ʚʦ ʝʢʦʥʦʤʠʿʘʪʘ, ʤʦʜʝʣʦʪ I/O ʠʤʘ ʯʝʪʠʨʠ ʧʨʝʪʧʦʩʪʘʚʢʠ. ʇʨʚʦ, ʩʝ 

ʧʨʝʪʧʦʩʪʘʚʫʚʘ ʜʝʢʘ ʥʘʜʚʦʨʝʰʥʦʪʦ ʦʢʨʫʞʫʚʘˁʝ ˃ʝ ʥʘʤʝʪʥʝ ʧʨʠʪʠʩʦʢ ʠ 

ʦʛʨʘʥʠʯʫʚʘˁʘ ʢʦʠ ʛʠ ʦʜʨʝʜʫʚʘʘʪ ʩʪʨʘʪʝʛʠʠʪʝ ʢʦʠ ˃ʝ ʨʝʟʫʣʪʠʨʘʘʪ ʩʦ ʥʘʪʧʨʦʩʝʯʝʥ 

ʧʦʚʨʘʪ ʥʘ ʩʨʝʜʩʪʚʘʪʘ. ɺʪʦʨʦ, ʧʦʚʝ˃ʝʪʦ ʢʦʤʧʘʥʠʠ ʩʝ ʥʘʪʧʨʝʚʘʨʫʚʘʘʪ ʚʦ ʦʜʨʝʜʝʥʘ 

ʠʥʜʫʩʪʨʠʿʘ ʠʣʠ ʚʦ ʦʜʨʝʜʝʥ ʩʝʛʤʝʥʪ ʦʜ ʠʥʜʫʩʪʨʠʿʘʪʘ ʠ ʩʝ ʧʨʝʪʧʦʩʪʘʚʫʚʘ ʜʝʢʘ ʪʠʝ 

ʢʦʥʪʨʦʣʠʨʘʘʪ ʩʣʠʯʥʠ ʩʪʨʘʪʝʛʠʩʢʦ-ʨʝʣʝʚʘʥʪʥʠ ʨʝʩʫʨʩʠ ʠ ʠʤʘʘʪ ʩʣʠʯʥʠ ʩʪʨʘʪʝʛʠʠ 

ʚʦ ʦʜʥʦʩ ʥʘ ʦʚʠʝ ʩʨʝʜʩʪʚʘ. ʊʨʝʪʘʪʘ ʧʨʝʪʧʦʩʪʘʚʢʘ ʥʘ I/O ʤʦʜʝʣʦʪ ʝ ʜʝʢʘ 

ʨʝʩʫʨʩʠʪʝ ʢʦʠ ʩʝ ʢʦʨʠʩʪʘʪ ʟʘ ʠʤʧʣʝʤʝʥʪʠʨʘˁʝ ʥʘ ʩʪʨʘʪʝʛʠʠʪʝ ʩʝ ʠʩʢʣʫʯʠʪʝʣʥʦ 

ʤʦʙʠʣʥʠ ʚʦ ʨʘʤʢʠʪʝ ʥʘ ʢʦʤʧʘʥʠʠʪʝ. ʇʦʨʘʜʠ ʤʦʙʠʣʥʦʩʪʘ ʥʘ ʨʝʩʫʨʩʠʪʝ, ʢʦʿʘ ʙʠʣʦ 

ʨʘʟʣʠʢʘ ʜʘ ʩʝ ʨʘʟʚʠʝ ʤʝʺʫ ʢʦʤʧʘʥʠʠʪʝ, ʪʘʘ ʙʠ ʙʠʣʘ ʢʨʘʪʢʦʪʨʘʿʥʘ. ʏʝʪʚʨʪʦ, ʩʝ 

ʧʨʝʪʧʦʩʪʘʚʫʚʘ ʜʝʢʘ ʦʥʠʝ ʢʦʠ ʛʠ ʜʦʥʝʩʫʚʘʘʪ ʦʨʛʘʥʠʟʘʮʠʩʢʠʪʝ ʦʜʣʫʢʠ ʩʝ 

ʨʘʮʠʦʥʘʣʥʠ ʠ ʨʝʰʝʥʠ ʜʘ ʜʝʣʫʚʘʘʪ ʚʦ ʥʘʿʜʦʙʘʨ ʠʥʪʝʨʝʩ ʥʘ ʢʦʤʧʘʥʠʿʘʪʘ, ʢʘʢʦ ʰʪʦ 

ʧʦʢʘʞʫʚʘ ʥʠʚʥʦʪʦ ʦʜʥʝʩʫʚʘˁʝ ʢʦʝ ʩʝ ʥʘʩʦʯʫʚʘ ʢʦʥ ʤʘʢʩʠʤʠʟʠʨʘˁʝ ʥʘ 

 
40 R. E. Hoskisson, M. A. Hitt, W. P. Wan, & D. Yiu, 1999, Swings of a pendulum: Theory and research 
management, Journal of Management, 25:417-456. 
41 E. H. Bowan & C. E. Helfat, 2001, Does corporate strategy matter? Strategic Management Journal, 
22:1-23. 
42 J. Shamsie, 2003, The contex of dominance: An industry-driven framework for exploiting reputation, 
Strategic Management Journal, 24: 199-215; A. Seth & H. Thomas, 1994, Theories of the firm: 
Implications for strategy research, Journal of Management Studies, 31:165-191. 
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ʧʨʦʬʠʪʦʪ.43 I/O ʤʦʜʝʣʦʪ ʠʤ ʧʦʩʪʘʚʫʚʘ ʧʨʝʜʠʟʚʠʢ ʥʘ ʢʦʤʧʘʥʠʠʪʝ ʜʘ ʛʠ ʣʦʮʠʨʘ 

ʥʘʿʘʪʨʘʢʪʠʚʥʠʪʝ ʠʥʜʫʩʪʨʠʠ ʚʦ ʢʦʠ ʙʠ ʩʝ ʥʘʪʧʨʝʚʘʨʫʚʘʣʝ. ɹʠʜʝʿ˃ʠ ʩʝ 

ʧʨʝʪʧʦʩʪʘʚʫʚʘ ʜʝʢʘ ʧʦʚʝ˃ʝʪʦ ʢʦʤʧʘʥʠʠ ʠʤʘʘʪ ʩʣʠʯʥʠ ʚʨʝʜʥʠ ʨʝʩʫʨʩʠ ʢʦʠ ʩʝ 

ʤʦʙʠʣʥʠ ʚʦ ʢʦʤʧʘʥʠʠʪʝ, ʥʠʚʥʠʪʝ ʧʝʨʬʦʨʤʘʥʩʠ ʛʝʥʝʨʘʣʥʦ ʤʦʞʝ ʜʘ ʩʝ ʟʛʦʣʝʤʘʪ 

ʩʘʤʦ ʢʦʛʘ ʪʠʝ ʨʘʙʦʪʘʪ ʚʦ ʠʥʜʫʩʪʨʠʿʘʪʘ ʩʦ ʥʘʿʚʠʩʦʢ ʧʨʦʬʠʪʝʥ ʧʦʪʝʥʮʠʿʘʣ ʠ ʢʦʛʘ 

ʫʯʘʪ ʢʘʢʦ ʜʘ ʛʠ ʢʦʨʠʩʪʘʪ ʩʚʦʠʪʝ ʨʝʩʫʨʩʠ ʟʘ ʜʘ ʩʧʨʦʚʝʜʘʪ ʩʪʨʘʪʝʛʠʿʘ ʢʦʿʘ ʿʘ ʙʘʨʘʘʪ 

ʩʪʨʫʢʪʫʨʥʠʪʝ ʢʘʨʘʢʪʝʨʠʩʪʠʢʠ ʥʘ ʠʥʜʫʩʪʨʠʿʘʪʘ.  

 ʄʦʜʝʣʦʪ ʥʘ ʢʦʥʢʫʨʝʥʮʠʿʘ ʩʦ ʧʝʪ ʩʠʣʠ ʝ ʘʥʘʣʠʪʠʯʢʘ ʘʣʘʪʢʘ ʢʦʿʘ ʩʝ ʢʦʨʠʩʪʠ ʟʘ 

ʜʘ ʠʤ ʧʦʤʦʛʥʝ ʥʘ ʢʦʤʧʘʥʠʠʪʝ ʚʦ ʦʚʘʘ ʟʘʜʘʯʘ. ʄʦʜʝʣʦʪ ʦʧʬʘ˃ʘ ʥʝʢʦʣʢʫ 

ʧʨʦʤʝʥʣʠʚʠ ʠ ʩʝ ʦʙʠʜʫʚʘ ʜʘ ʿʘ ʫʪʚʨʜʠ ʢʦʤʧʣʝʢʩʥʦʩʪʘ ʥʘ ʢʦʥʢʫʨʝʥʮʠʿʘʪʘ. ʆʚʦʿ 

ʤʦʜʝʣ ʩʫʛʝʨʠʨʘ ʜʝʢʘ ʠʥʜʫʩʪʨʠʩʢʘʪʘ ʧʨʦʬʠʪʘʙʠʣʥʦʩʪ (ʪ.ʝ. ʩʪʘʧʢʘʪʘ ʥʘ ʧʦʚʨʘʪ ʥʘ 

ʩʨʝʜʩʪʚʘʪʘ ʥʘ ʚʣʦʞʝʥʠʦʪ ʢʘʧʠʪʘʣ ʚʦ ʦʜʥʦʩ ʥʘ ʥʝʛʦʚʘʪʘ ʮʝʥʘ ʥʘ ʢʘʧʠʪʘʣ) ʝ 

ʬʫʥʢʮʠʿʘ ʥʘ ʠʥʪʝʨʘʢʮʠʠʪʝ ʤʝʺʫ ʧʝʪʪʝ ʩʠʣʠ: ʜʦʙʘʚʫʚʘʯʠ, ʢʫʧʫʚʘʯʠ, ʢʦʥʢʫʨʝʥʪʥʦ 

ʨʠʚʘʣʩʪʚʦ ʤʝʺʫ ʢʦʤʧʘʥʠʠʪʝ ʢʦʠ ʩʝ ʤʦʤʝʥʪʥʦ ʚʦ ʠʥʜʫʩʪʨʠʿʘʪʘ, ʟʘʤʝʥʘ ʟʘ 

ʧʨʦʠʟʚʦʜʠʪʝ ʠ ʧʦʪʝʥʮʠʿʘʣʥʠʪʝ ʫʯʝʩʥʠʮʠ ʚʦ ʠʥʜʫʩʪʨʠʿʘʪʘ.44 ʂʦʤʧʘʥʠʠʪʝ ʤʦʞʝ ʜʘ 

ʿʘ ʢʦʨʠʩʪʘʪ ʦʚʘʘ ʘʣʘʪʢʘ ʟʘ ʜʘ ʛʦ ʨʘʟʙʝʨʘʪ ʧʦʪʝʥʮʠʿʘʣʦʪ ʥʘ ʧʨʦʬʠʪʦʪ ʥʘ 

ʠʥʜʫʩʪʨʠʿʘʪʘ ʠ ʩʪʨʘʪʝʛʠʿʘʪʘ ʢʦʿʘ ʝ ʥʝʦʧʭʦʜʥʘ ʜʘ ʩʝ ʚʦʩʧʦʩʪʘʚʠ ʦʜʙʨʘʥʙʝʥʘ 

ʢʦʥʢʫʨʝʥʪʩʢʘ ʧʦʟʠʮʠʿʘ, ʠʤʘʿ˃ʠ ʛʠ ʧʨʝʜʚʠʜ ʩʪʨʫʢʪʫʨʥʠʪʝ ʢʘʨʘʢʪʝʨʠʩʪʠʢʠ ʥʘ 

ʠʥʜʫʩʪʨʠʿʘʪʘ. ʆʙʠʯʥʦ, ʤʦʜʝʣʦʪ ʩʫʛʝʨʠʨʘ ʜʝʢʘ ʢʦʤʧʘʥʠʠʪʝ ʤʦʞʝ ʜʘ ʟʘʨʘʙʦʪʘʪ 

ʥʘʪʧʨʦʩʝʯʝʥ ʧʦʚʨʘʪ ʥʘ ʩʨʝʜʩʪʚʘʪʘ ʩʦ ʧʨʦʠʟʚʦʜʩʪʚʦ ʥʘ ʩʪʘʥʜʘʨʜʠʟʠʨʘʥʠ 

ʧʨʦʠʟʚʦʜʠ ʠʣʠ ʧʨʦʠʟʚʦʜʩʪʚʦ ʥʘ ʩʪʘʥʜʘʨʜʠʟʠʨʘʥʠ ʫʩʣʫʛʠ, ʩʦ ʪʨʦʰʦʮʠ ʢʦʠ ʩʝ 

ʧʦʥʠʩʢʠ ʦʜ ʦʥʠʝ ʥʘ ʢʦʥʢʫʨʝʥʪʠʪʝ (ʩʪʨʘʪʝʛʠʿʘ ʥʘ ʥʘʿʥʠʩʢʠ ʪʨʦʰʦʮʠ) ʠʣʠ ʩʦ 

ʧʨʦʠʟʚʦʜʩʪʚʦ ʥʘ ʜʠʬʝʨʝʥʮʠʨʘʥʠ ʧʨʦʠʟʚʦʜʠ ʟʘ ʢʦʠ ʢʣʠʝʥʪʠʪʝ ʩʝ ʧʦʜʛʦʪʚʝʥʠ ʜʘ 

ʧʣʘʪʘʪ ʦʜʨʝʜʝʥʘ ʮʝʥʘ (ʩʪʨʘʪʝʛʠʿʘ ʥʘ ʜʠʬʝʨʝʥʮʠʿʘʮʠʿʘ). 

 ʂʘʢʦ ʰʪʦ ʝ ʧʨʠʢʘʞʘʥʦ ʥʘ ʩʣʠʢʘ 1.2, I/O ʤʦʜʝʣʦʪ ʛʦ ʧʦʢʘʞʫʚʘ ʥʘʪʧʨʦʩʝʯʥʠʦʪ 

ʧʦʚʨʘʪ ʥʘ ʩʨʝʜʩʪʚʘʪʘ ʢʦʠ ʩʝ ʟʘʨʘʙʦʪʫʚʘʘʪ ʢʦʛʘ ʢʦʤʧʘʥʠʠʪʝ ʩʧʨʦʚʝʜʫʚʘʘʪ 

ʩʪʨʘʪʝʛʠʠ ʢʦʠ ʛʠ ʜʠʢʪʠʨʘʘʪ ʢʘʨʘʢʪʝʨʠʩʪʠʢʠʪʝ ʥʘ ʦʧʰʪʘʪʘ ʠʥʜʫʩʪʨʠʿʘ ʠ 

ʢʦʥʢʫʨʝʥʪʥʠʪʝ ʩʨʝʜʠʥʠ. ʂʦʤʧʘʥʠʠʪʝ ʢʦʠ ʩʝ ʨʘʟʚʠʚʘʘʪ ʠʣʠ ʩʪʝʢʥʫʚʘʘʪ ʚʥʘʪʨʝʰʥʠ 

ʚʝʰʪʠʥʠ ʧʦʪʨʝʙʥʠ ʟʘ ʩʧʨʦʚʝʜʫʚʘˁʝ ʥʘ ʩʪʨʘʪʝʛʠʠʪʝ ʢʦʠ ʛʠ ʙʘʨʘ ʥʘʜʚʦʨʝʰʥʦʪʦ 

ʦʢʨʫʞʫʚʘˁʝ ʠʤʘʘʪ ʧʦʛʦʣʝʤʠ ʰʘʥʩʠ ʜʘ ʫʩʧʝʘʪ, ʘ ʦʥʠʝ ʢʦʠ ʥʝ ʨʘʟʚʠʚʘʘʪ ʪʘʢʚʠ 

ʩʪʨʘʪʝʛʠʠ ʚʝʨʦʿʘʪʥʦ ˃ʝ ʧʨʦʧʘʜʥʘʪ. ʆʪʪʫʢʘ, ʦʚʦʿ ʤʦʜʝʣ ʩʫʛʝʨʠʨʘ ʜʝʢʘ 

 
43 Seth & Thomas, 169-173. 
44 M. E. Porter, 1985, Competitive Advantage, New York: Free Press; M. E. Porter, 1980, Competitive 
Strategy, New York: Free Press. 
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ʥʘʜʚʦʨʝʰʥʠʪʝ ʢʨʘʢʪʝʨʠʩʪʠʢʠ ʛʦ ʜʝʪʝʨʤʠʥʠʨʘʘʪ ʧʦʚʨʘʪʦʪ, ʘ ʥʝ ʫʥʠʢʘʪʥʠʪʝ 

ʚʥʘʪʨʝʰʥʠ ʨʝʩʫʨʩʠ ʠ ʩʧʦʩʦʙʥʦʩʪʠ ʥʘ ʢʦʤʧʘʥʠʿʘʪʘ. 

 ʀʩʪʨʘʞʫʚʘˁʘʪʘ ʛʦ ʧʦʜʜʨʞʫʚʘʘʪ I/O ʤʦʜʝʣʦʪ. ʊʠʝ ʧʦʢʘʞʫʚʘʘʪ ʜʝʢʘ 

ʠʥʜʫʩʪʨʠʿʘʪʘ ʤʦʞʝ ʜʘ ʦʙʿʘʩʥʠ ʦʢʦʣʫ 20 ʧʨʦʮʝʥʪʠ ʦʜ ʧʨʦʬʠʪʘʙʠʣʥʦʩʪʘ ʥʘ 

ʢʦʤʧʘʥʠʿʘʪʘ. 

  

 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

ʅʘʜʚʦʨʝʰʥʦ ʦʢʨʫʞʫʚʘˁʝ 

¶ ʆʧʰʪʦ ʦʢʨʫʞʫʚʘˁʝ 

¶ ʀʥʜʫʩʪʨʠʩʢʦ ʦʢʨʫʞʫʚʘˁʝ 

¶ ʂʦʥʢʫʨʝʥʪʩʢʦ ʦʢʨʫʞʫʚʘˁʝ 
 

ɸʪʨʘʢʪʠʚʥʘ ʠʥʜʫʩʪʨʠʿʘ 

¶ ʀʥʜʫʩʪʨʠʿʘ ʯʠʠ ʩʪʨʫʢʪʫʨʥʠ 
ʢʘʨʘʢʪʝʨʠʩʪʠʢʠ ʩʫʛʝʨʠʨʘʘʪ 
ʥʘʪʧʨʦʩʝʯʝʥ ʧʦʚʨʘʪ 

 

ʌʦʨʤʫʣʠʨʘˁʝ ʩʪʨʘʪʝʛʠʿʘ 

¶ ʀʟʙʦʨ ʥʘ ʩʪʨʘʪʝʛʠʿʘ ʧʦʚʨʟʘʥʘ ʩʦ 
ʥʘʪʧʨʦʩʝʯʝʥ ʧʦʚʨʘʪ ʚʦ 
ʦʜʨʝʜʝʥʘ ʠʥʜʫʩʪʨʠʿʘ 

 

ʉʨʝʜʩʪʚʘ ʠ ʚʝʰʪʠʥʠ 

¶ ʉʨʝʜʩʪʚʘ ʠ ʚʝʰʪʠʥʠ ʧʦʪʨʝʙʥʠ 
ʟʘ ʩʧʨʦʚʝʜʫʚʘˁʝ ʥʘ ʦʜʙʨʘʥʘʪʘ 
ʩʪʨʘʪʝʛʠʿʘ 

 

ʀʤʧʣʝʤʝʥʪʘʮʠʿʘ ʥʘ ʩʪʨʘʪʝʛʠʿʘʪʘ 

¶ ʀʟʙʦʨ ʥʘ ʩʪʨʘʪʝʛʠʩʢʠ 
ʘʢʪʠʚʥʦʩʪʠ ʧʦʚʨʟʘʥʠ ʩʦ 
ʝʬʝʢʪʠʚʥʘ ʠʤʧʣʝʤʝʥʪʘʮʠʿʘ ʥʘ 
ʠʟʙʨʘʥʘʪʘ ʩʪʨʘʪʝʛʠʿʘ 

 

ʉʫʧʝʨʠʦʨʝʥ ʧʦʚʨʘʪ 

¶ ɿʘʨʘʙʦʪʢʘ ʩʦ ʥʘʪʧʨʦʩʝʯʝʥ 
ʧʦʚʨʘʪ 

 

1. ʇʨʦʫʯʫʚʘˁʝ ʥʘ ʥʘʜʚʦʨʝʰʥʦʪʦ 
ʦʢʨʫʞʫʚʘˁʝ, ʧʦʩʝʙʥʦ 
ʠʥʜʫʩʪʨʠʩʢʦʪʦ ʦʢʨʫʞʫʚʘˁʝ. 

2. ʃʦʮʠʨʘˁʝ ʠʥʜʫʩʪʨʠʿʘ ʩʦ ʚʠʩʦʢ 
ʧʦʪʝʥʮʠʿʘʣ ʟʘ ʥʘʪʧʨʦʩʝʯʝʥ 
ʧʦʚʨʘʪ. 

3. ʀʜʝʥʪʠʬʠʢʫʚʘˁʝ ʥʘ 
ʩʪʨʘʪʝʛʠʿʘʪʘ ʥʘ ʘʪʨʘʢʪʠʚʥʘʪʘ 
ʠʥʜʫʩʪʨʠʿʘ ʜʘ ʦʩʪʚʘʨʠ 
ʥʘʪʧʨʦʩʝʯʝʥ ʧʦʚʨʘʪ. 

4. ʉʦʟʜʘʚʘˁʝ ʠʣʠ ʥʘʙˀʫʜʫʚʘˁʝ 
ʩʨʝʜʩʪʚʘ ʠ ʚʝʰʪʠʥʠ ʧʦʪʨʝʙʥʠ 
ʟʘ ʩʧʨʦʚʝʜʫʚʘˁʝ ʥʘ 
ʩʪʨʘʪʝʛʠʿʘʪʘ. 

5. ʀʩʢʦʨʠʩʪʫʚʘˁʝ ʥʘ ʩʠʣʥʠʪʝ 
ʩʪʨʘʥʠ ʥʘ ʢʦʤʧʘʥʠʿʘʪʘ 
(ʨʘʟʚʠʝʥʠ ʠʣʠ ʩʪʝʢʥʘʪ ʠʤʦʪ ʠ 
ʚʝʰʪʠʥʠ) ʟʘ ʩʧʨʦʚʝʜʫʚʘˁʝ ʥʘ 
ʩʪʨʘʪʝʛʠʿʘʪʘ. 

ʉʣʠʢʘ 1.2. I/O ʤʦʜʝʣ ʥʘ ʥʘʪʧʨʦʩʝʯʝʥ ʧʦʚʨʘʪ 

ʀʟʚʦʨ: Michael A. Hitt, R. Duane Ireland, Robert E. Hoskisson, Strategic 
management - Competitiveness and Globalization, South-Western USA, 2005, p.17 
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 ʉʦ ʜʨʫʛʠ ʟʙʦʨʦʚʠ, 20 ʧʨʦʮʝʥʪʠ ʦʜ ʧʨʦʬʠʪʘʙʠʣʥʦʩʪʘ ʥʘ ʢʦʤʧʘʥʠʿʘʪʘ ʩʝ 

ʫʪʚʨʜʫʚʘ ʦʜ ʩʪʨʘʥʘ ʥʘ ʠʥʜʫʩʪʨʠʿʘʪʘ ʠʣʠ ʠʥʜʫʩʪʨʠʠʪʝ ʚʦ ʢʦʠ ʪʘʘ ʦʜʣʫʯʠʣʘ ʜʘ 

ʨʘʙʦʪʠ. ʆʚʘ ʠʩʪʨʘʞʫʚʘˁʝ, ʠʩʪʦ ʪʘʢʘ, ʧʦʢʘʞʫʚʘ ʜʝʢʘ 36 ʧʨʦʮʝʥʪʠ ʦʜ ʚʘʨʠʿʘʥʩʘʪʘ 

ʥʘ ʧʨʦʬʠʪʘʙʠʣʥʦʩʪʘ ʤʦʞʝ ʜʘ ʠʤ ʩʝ ʧʨʠʧʠʰʝ ʥʘ ʢʘʨʘʢʪʝʨʠʩʪʠʢʠʪʝ ʥʘ 

ʢʦʤʧʘʥʠʿʘʪʘ ʠ ʜʝʿʩʪʚʘʪʘ ʰʪʦ ʛʠ ʧʨʝʟʝʤʘ.45 ʈʝʟʫʣʪʘʪʠʪʝ ʦʜ ʠʩʪʨʘʞʫʚʘˁʝʪʦ 

ʩʫʛʝʨʠʨʘʘʪ ʜʝʢʘ ʢʘʨʘʢʪʝʨʠʩʪʠʢʠʪʝ ʥʘ ʦʢʨʫʞʫʚʘˁʝʪʦ ʠ ʥʘ ʢʦʤʧʘʥʠʿʘʪʘ ʠʛʨʘʘʪ 

ʫʣʦʛʘ ʚʦ ʦʜʨʝʜʫʚʘˁʝʪʦ ʥʘ ʩʧʝʮʠʬʠʯʥʦʪʦ ʥʠʚʦ ʥʘ ʧʨʦʬʠʪʘʙʠʣʥʦʩʪʘ ʥʘ 

ʢʦʤʧʘʥʠʿʘʪʘ. ʇʦʩʪʦʠ ʚʝʨʦʿʘʪʥʦʩʪ ʟʘ ʨʝʮʠʧʨʦʯʥʘ ʧʦʚʨʟʘʥʦʩʪ ʤʝʺʫ ʩʨʝʜʠʥʘʪʘ ʠ 

ʩʪʨʘʪʝʛʠʿʘʪʘ ʥʘ ʢʦʤʧʘʥʠʿʘʪʘ, ʘ ʪʦʘ ʚʣʠʿʘʝ ʥʘ ʨʘʙʦʪʘʪʘ ʥʘ ʢʦʤʧʘʥʠʿʘʪʘ.46 

 ʉʝʢʦʿʘ ʢʦʤʧʘʥʠʿʘ ʩʝ ʥʘʙˀʫʜʫʚʘ ʢʘʢʦ ʧʘʢʝʪ ʥʘ ʧʘʟʘʨʥʠ ʘʢʪʠʚʥʦʩʪʠ ʠ ʧʘʢʝʪ ʥʘ 

ʨʝʩʫʨʩʠ. ʇʘʟʘʨʥʠʪʝ ʘʢʪʠʚʥʦʩʪʠ ʩʝ ʧʨʦʫʯʫʚʘʘʪ ʧʨʝʢʫ ʧʨʠʤʝʥʘ ʥʘ I/O ʤʦʜʝʣʦʪ. 

ʈʘʟʚʦʿʦʪ ʠ ʝʬʠʢʘʩʥʦʪʦ ʢʦʨʠʩʪʝˁʝ ʥʘ ʨʝʩʫʨʩʠʪʝ, ʩʧʦʩʦʙʥʦʩʪʠʪʝ ʠ ʦʩʥʦʚʥʠʪʝ 

ʥʘʜʣʝʞʥʦʩʪʠ ʥʘ ʢʦʤʧʘʥʠʿʘʪʘ ʩʝ ʩʬʘ˃ʘʘʪ ʧʨʝʢʫ ʧʨʠʤʝʥʘ ʥʘ ʤʦʜʝʣʦʪ ʙʘʟʠʨʘʥ ʥʘ 

ʨʝʩʫʨʩʠ. ʂʘʢʦ ʨʝʟʫʣʪʘʪ ʥʘ ʪʦʘ, ʜʠʨʝʢʪʦʨʠʪʝ ʤʦʨʘ ʜʘ ʠʥʪʝʛʨʠʨʘʘʪ ʜʚʘ ʤʦʜʝʣʠ ʟʘ 

ʜʘ ʨʘʟʚʠʿʘʪ ʥʘʿʝʬʝʢʪʠʚʥʘ ʩʪʨʘʪʝʛʠʿʘ.  

 

 

 

 

 

 

 

 

 

 

 

 

 

 
45 A. M. McGahan, 1999, Competition, strategy and business performance California Management 
Review, 41(3):74-101; McGahan & porter, How much does industry matter, really? 
46 R. Henderson & W. Mitchell, 1997, The interactions of organizational and competitive influences on 
strategy and performance, Strategic Management Journal 18 (Special Issue), 5-14; C. Oiver, 1997, 
Sustainable competitive adventage: Combining institutional and resource-based views, Strategic 
Management Journal, 18:697-713; J. L. Stimpert & I. M. Duhaime, 1997, Seeing the big picture: The 
influence of industry, diversification, and business strategy on performance, Academy of Management 
Journal, 40:560-583. 
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5. ʄʦʜʝʣ ʙʘʟʠʨʘʥ ʥʘ ʨʝʩʫʨʩʠ ʩʦ ʥʘʪʧʨʦʩʝʯʝʥ ʧʦʚʨʘʪ 

 

 ʄʦʜʝʣʦʪ ʙʘʟʠʨʘʥ ʥʘ ʨʝʩʫʨʩʠ ʧʨʝʪʧʦʩʪʘʚʫʚʘ ʜʝʢʘ ʩʝʢʦʿʘ ʦʨʛʘʥʠʟʘʮʠʿʘ ʝ ʟʙʠʨ ʥʘ 

ʫʥʠʢʘʪʥʠ ʨʝʩʫʨʩʠ ʠ ʩʧʦʩʦʙʥʦʩʪʠ ʢʦʠ ʿʘ ʜʘʚʘʘʪ ʦʩʥʦʚʘʪʘ ʟʘ ʩʚʦʿʘʪʘ ʩʪʨʘʪʝʛʠʿʘ ʠ 

ʜʝʢʘ ʪʘʘ ʝ ʧʨʠʤʘʨʥʠʦʪ ʠʟʙʦʨ ʥʘ ʧʦʚʨʘʪ ʥʘ ʩʨʝʜʩʪʚʘʪʘ. ʆʚʦʿ ʤʦʜʝʣ ʩʤʝʪʘ ʜʝʢʘ 

ʩʧʦʩʦʙʥʦʩʪʠʪʝ ʝʚʦʣʫʠʨʘʘʪ ʠ ʤʦʨʘ ʜʘ ʩʝ ʫʧʨʘʚʫʚʘʘʪ ʜʠʥʘʤʠʯʥʦ ʟʘ ʜʘ ʩʝ ʦʩʪʚʘʨʠ 

ʥʘʪʧʨʦʩʝʯʝʥ ʧʦʚʨʘʪ ʥʘ ʩʨʝʜʩʪʚʘʪʘ.47 ʉʧʦʨʝʜ ʤʦʜʝʣʦʪ, ʨʘʟʣʠʢʠʪʝ ʚʦ 

ʧʝʨʬʦʨʤʘʥʩʠʪʝ ʥʘ ʢʦʤʧʘʥʠʠʪʝ ʥʠʟ ʚʨʝʤʝʪʦ ʩʝ ʜʦʣʞʘʪ ʧʨʚʝʥʩʪʚʝʥʦ ʥʘ ʥʠʚʥʠʪʝ 

ʫʥʠʢʘʪʥʠ ʨʝʩʫʨʩʠ ʠ ʩʧʦʩʦʙʥʦʩʪʠ, ʘ ʥʝ ʥʘ ʩʪʨʫʢʪʫʨʥʠʪʝ ʢʘʨʘʢʪʝʨʠʩʪʠʢʠ ʥʘ 

ʠʥʜʫʩʪʨʠʿʘʪʘ. ʆʚʦʿ ʤʦʜʝʣ ʧʨʝʪʧʦʩʪʘʚʫʚʘ ʜʝʢʘ ʢʦʤʧʘʥʠʠʪʝ ʧʦʩʝʜʫʚʘʘʪ ʨʘʟʣʠʯʥʠ 

ʨʝʩʫʨʩʠ ʠ ʨʘʟʚʠʚʘʘʪ ʫʥʠʢʘʪʥʠ ʩʧʦʩʦʙʥʦʩʪʠ. ʉʧʦʨʝʜ ʪʦʘ, ʩʠʪʝ ʢʦʤʧʘʥʠʠ ʢʦʠ ʩʝ 

ʥʘʪʧʨʝʚʘʨʫʚʘʘʪ ʚʦ ʦʜʨʝʜʝʥʘ ʠʥʜʫʩʪʨʠʿʘ ʥʝʤʘʘʪ ʠʩʪʠ ʨʝʩʫʨʩʠ ʠ ʩʧʦʩʦʙʥʦʩʪʠ. 

ɼʦʧʦʣʥʠʪʝʣʥʦ, ʤʦʜʝʣʦʪ ʧʨʝʪʧʦʩʪʘʚʫʚʘ ʜʝʢʘ ʨʝʩʫʨʩʠʪʝ ʥʝ ʤʦʞʘʪ ʜʘ ʙʠʜʘʪ ʤʥʦʛʫ 

ʤʦʙʠʣʥʠ ʚʦ ʩʘʤʘʪʘ ʢʦʤʧʘʥʠʿʘ ʠ ʜʝʢʘ ʨʘʟʣʠʢʠʪʝ ʚʦ ʥʠʚ ʩʝ ʦʩʥʦʚʘʪʘ ʥʘ 

ʢʦʥʢʫʨʝʥʪʩʢʘʪʘ ʧʨʝʜʥʦʩʪ. 

 ʈʝʩʫʨʩʠʪʝ ʩʝ ʠʥʧʫʪʠ ʚʦ ʧʨʦʮʝʩʦʪ ʥʘ ʧʨʦʠʟʚʦʜʩʪʚʦ ʥʘ ʢʦʤʧʘʥʠʿʘʪʘ, ʢʘʢʦ ʰʪʦ 

ʩʝ: ʢʘʧʠʪʘʣʥʘʪʘ ʦʧʨʝʤʘ, ʚʝʰʪʠʥʠʪʝ ʥʘ ʦʜʜʝʣʥʠ ʨʘʙʦʪʥʠʮʠ, ʧʘʪʝʥʪʠʪʝ, 

ʬʠʥʘʥʩʠʠʪʝ ʠ ʪʘʣʝʥʪʠʨʘʥʠʪʝ ʤʝʥʘ˅ʝʨʠ. ɺʦ ʧʨʠʥʮʠʧ, ʨʝʩʫʨʩʠʪʝ ʥʘ ʢʦʤʧʘʥʠʿʘʪʘ 

ʤʦʞʝ ʜʘ ʩʝ ʢʣʘʩʠʬʠʮʠʨʘʘʪ ʚʦ ʪʨʠ ʢʘʪʝʛʦʨʠʠ: ʬʠʟʠʯʢʠ, ʯʦʚʝʯʢʠ ʠ ʦʨʛʘʥʠʟʘʮʠʩʢʠ 

ʢʘʧʠʪʘʣ. 

 ʀʥʜʠʚʠʜʫʘʣʥʠʪʝ ʨʝʩʫʨʩʠ ʩʘʤʠ ʧʦ ʩʝʙʝ ʥʝ ʤʦʞʝ ʜʘ ʦʩʪʚʘʨʘʪ ʢʦʥʢʫʨʝʥʪʩʢʘ 

ʧʨʝʜʥʦʩʪ.48 ɺʦ ʧʨʠʥʮʠʧ, ʢʦʥʢʫʨʝʥʪʩʢʠʪʝ ʧʨʝʜʥʦʩʪʠ ʩʝ ʬʦʨʤʠʨʘʘʪ ʧʦ ʧʘʪ ʥʘ 

ʢʦʤʙʠʥʘʮʠʿʘ ʠ ʠʥʪʝʛʨʘʮʠʿʘ ʥʘ ʛʨʫʧʥʠʪʝ ʨʝʩʫʨʩʠ. ʉʧʦʩʦʙʥʦʩʪʘ ʝ ʤʦʞʥʦʩʪʘ ʥʘ 

ʧʦʚʝ˃ʝʪʦ ʨʝʩʫʨʩʠ ʜʘ ʠʟʚʨʰʘʪ ʝʜʥʘ ʟʘʜʘʯʘ ʠʣʠ ʘʢʪʠʚʥʦʩʪʠ ʥʘ ʠʥʪʝʛʨʘʪʠʚʝʥ 

ʥʘʯʠʥ. ʇʨʝʢʫ ʢʦʥʪʠʥʫʠʨʘʥʘʪʘ ʫʧʦʪʨʝʙʘ ʚʦ ʢʦʤʧʘʥʠʿʘʪʘ ʩʧʦʩʦʙʥʦʩʪʠʪʝ ʩʪʘʥʫʚʘʘʪ 

ʧʦʩʠʣʥʠ, ʘ ʥʘ ʢʦʥʢʫʨʝʥʪʠʪʝ ʠʤ ʝ ʧʦʪʝʰʢʦ ʜʘ ʛʠ ʨʘʟʙʝʨʘʪ ʠ ʠʤʠʪʠʨʘʘʪ. ʂʘʢʦ ʠʟʚʦʨ 

ʥʘ ʢʦʥʢʫʨʝʥʪʩʢʘ ʧʨʝʜʥʦʩʪ, ʩʧʦʩʦʙʥʦʩʪʘ Ăʥʝ ʪʨʝʙʘ ʜʘ ʙʠʜʝ ʥʠʪʫ ʪʦʣʢʫ ʝʜʥʦʩʪʘʚʥʘ 

 
47 M. Blyler & R. W. Coff, 2003, Dynamic capabilities, social capital, and rent appropriation: Ties that 
split pies, Strategic Manageent Journal, 24:677-686; C. Lee, K. Lee & J. M. Pennings, 2001, Internal 
capabilities, sxternalnetworks, and performance: A study on technology-based ventures, Strategic 
Mnagement Journal, 22 (Special Issues): 615-640. 
48 B.-S. Teng & J. L. Cummings, 2002, Trade-offs in managing resources and capabilities, Academy of 
Management Executive, 16(2):81-91; R. L. Priem & J. E. Butler, 2001, Is the resource-based ñviewò a 
useful perspective for strategic management research? Academy of Management Review, 26:22-40. 
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ʟʘ ʜʘ ʤʦʞʝ ʜʘ ʩʝ ʠʤʠʪʠʨʘ, ʥʠʪʫ ʪʦʣʢʫ ʩʣʦʞʝʥʘ ʟʘ ʜʘ ʠʤ ʧʨʢʦʩʠ ʥʘ ʚʥʘʪʨʝʰʥʦʪʦ 

ʫʧʨʘʚʫʚʘˁʝ ʠ ʢʦʥʪʨʦʣʘò.49 

 ʄʦʜʝʣʦʪ ʙʘʟʠʨʘʥ ʥʘ ʨʝʩʫʨʩʠ ʩʦ ʩʫʧʝʨʠʦʨʝʥ ʧʦʚʨʘʪ ʝ ʧʨʠʢʘʞʘʥ ʥʘ ʩʣʠʢʘ 1.3. 

ʅʘʤʝʩʪʦ ʜʘ ʩʝ ʬʦʢʫʩʠʨʘ ʥʘ ʘʢʫʤʫʣʘʮʠʿʘʪʘ ʥʘ ʨʝʩʫʨʩʠ ʥʝʦʧʭʦʜʥʠ ʜʘ ʩʝ 

ʠʤʧʣʝʤʝʥʪʠʨʘ ʩʪʨʘʪʝʛʠʿʘʪʘ ʢʦʿʘ ʿʘ ʜʠʢʪʠʨʘʘʪ ʫʩʣʦʚʠʪʝ ʠ ʦʛʨʘʥʠʯʫʚʘˁʘʪʘ ʚʦ 

ʥʘʜʚʦʨʝʰʥʦʪʦ ʦʢʨʫʞʫʚʘˁʝ (I/O ʤʦʜʝʣ), ʤʦʜʝʣʦʪ ʙʘʟʠʨʘʥ ʥʘ ʨʝʩʫʨʩʠ ʩʫʛʝʨʠʨʘ 

ʜʝʢʘ ʫʥʠʢʘʪʥʠʪʝ ʨʝʩʫʨʩʠ ʠ ʤʦʞʥʦʩʪʠ ʥʘ ʢʦʤʧʘʥʠʿʘʪʘ ʿʘ ʦʙʝʟʙʝʜʫʚʘʘʪ ʦʩʥʦʚʘʪʘ 

ʟʘ ʩʪʨʘʪʝʛʠʿʘʪʘ. ʀʟʙʨʘʥʘʪʘ ʩʪʨʘʪʝʛʠʿʘ ʪʨʝʙʘ ʜʘ ʠʤ ʦʚʦʟʤʦʞʠ ʥʘ ʢʦʤʧʘʥʠʠʪʝ ʰʪʦ 

ʝ ʤʦʞʥʦ ʧʦʜʦʙʨʦ ʜʘ ʛʠ ʠʩʢʦʨʠʩʪʘʪ ʩʚʦʠʪʝ ʦʩʥʦʚʥʠ ʥʘʜʣʝʞʥʦʩʪʠ ʚʦ ʦʜʥʦʩ ʥʘ 

ʤʦʞʥʦʩʪʠʪʝ ʚʦ ʥʘʜʚʦʨʝʰʥʦʪʦ ʦʢʨʫʞʫʚʘˁʝ. 

 ʅʝ ʩʠʪʝ ʨʝʩʫʨʩʠ ʥʘ ʢʦʤʧʘʥʠʿʘʪʘ ʠʤʘʘʪ ʧʦʪʝʥʮʠʿʘʣ ʜʘ ʙʠʜʘʪ ʦʩʥʦʚʘ ʟʘ 

ʢʦʥʢʫʨʝʥʪʩʢʘ ʧʨʝʜʥʦʩʪ. ʆʚʦʿ ʧʦʪʝʥʮʠʿʘʣ ʩʝ ʨʝʘʣʠʟʠʨʘ ʢʦʛʘ ʨʝʩʫʨʩʠʪʝ ʠ 

ʤʦʞʥʦʩʪʠʪʝ ʩʝ ʚʨʝʜʥʠ, ʨʝʪʢʠ, ʩʢʘʧʠ ʜʘ ʩʝ ʠʤʠʪʠʨʘʘʪ, ʠ ʢʦʛʘ ʩʝ ʥʝʟʘʤʝʥʣʠʚʠ.50 

ʈʝʩʫʨʩʠʪʝ ʠʤʘʘʪ ʚʨʝʜʥʦʩʪ ʢʦʛʘ Ⱬ ʦʚʦʟʤʦʞʫʚʘʘʪ ʥʘ ʢʦʤʧʘʥʠʿʘʪʘ ʜʘ ʛʠ ʠʩʢʦʨʠʩʪʠ 

ʧʨʝʜʥʦʩʪʠʪʝ ʥʘ ʤʦʞʥʦʩʪʠʪʝ ʠʣʠ ʢʦʛʘ ʛʠ ʥʝʫʪʨʘʣʠʟʠʨʘʘʪ ʟʘʢʘʥʠʪʝ ʚʦ ʩʚʦʝʪʦ 

ʥʘʜʚʦʨʝʰʥʦ ʦʢʨʫʞʫʚʘˁʝ. ʊʠʝ ʩʝ ʨʝʪʢʠ ʢʦʛʘ ʛʠ ʧʦʩʝʜʫʚʘʘʪ ʩʘʤʦ ʥʝʢʦʣʢʫʤʠʥʘ 

ʩʝʛʘʰʥʠ ʠʣʠ ʧʦʪʝʥʮʠʿʘʣʥʠ ʢʦʥʢʫʨʝʥʪʠ. ʈʝʩʫʨʩʠʪʝ ʩʝ ʩʢʘʧʠ ʟʘ ʠʤʠʪʠʨʘˁʝ ʢʦʛʘ 

ʜʨʫʛʠʪʝ ʢʦʤʧʘʥʠʠ ʠʣʠ ʥʝ ʤʦʞʘʪ ʜʘ ʜʦʿʜʘʪ ʜʦ ʥʠʚ ʠʣʠ ʩʝ ʧʨʝʩʢʘʧʠ ʟʘ ʜʦʙʠʚʘˁʝ 

ʚʦ ʩʧʦʨʝʜʙʘ ʩʦ ʢʦʤʧʘʥʠʿʘʪʘ ʢʦʿʘ ʚʝ˃ʝ ʛʠ ʧʦʩʝʜʫʚʘ. ʀ, ʪʠʝ ʩʝ ʥʝʟʘʤʝʥʣʠʚʠ ʢʦʛʘ ʥʝ 

ʧʦʩʪʦʿʘʪ ʩʪʨʫʢʪʫʨʥʠ ʝʢʚʠʚʘʣʝʥʪʠ. ʉʦ ʪʝʢʦʪ ʥʘ ʚʨʝʤʝʪʦ ʤʥʦʛʫ ʨʝʩʫʨʩʠ ʤʦʞʘʪ ʜʘ 

ʩʝ ʠʤʠʪʠʨʘʘʪ ʠʣʠ ʜʘ ʩʝ ʟʘʤʝʥʘʪ. ɿʘʪʦʘ ʝ ʪʝʰʢʦ ʜʘ ʩʝ ʧʦʩʪʠʛʥʝ ʠʣʠ ʜʘ ʩʝ ʦʜʨʞʠ 

ʢʦʥʢʫʨʝʥʪʩʢʘ ʧʨʝʜʥʦʩʪ ʚʨʟ ʦʩʥʦʚʘ ʥʘ ʨʝʩʫʨʩʠʪʝ.51 ʂʦʛʘ ʩʝ ʠʩʧʦʣʥʝʪʠ ʦʚʠʝ ʯʝʪʠʨʠ 

ʢʨʠʪʝʨʠʫʤʠ, ʨʝʩʫʨʩʠʪʝ ʠ ʤʦʞʥʦʩʪʠʪʝ ʤʦʞʝ ʜʘ ʩʪʘʥʘʪ ʦʩʥʦʚʥʠ ʥʘʜʣʝʞʥʦʩʪʠ. 

ʆʩʥʦʚʥʠ ʥʘʜʣʝʞʥʦʩʪʠ ʩʝ ʨʝʩʫʨʩʠ ʠ ʩʧʦʩʦʙʥʦʩʪʠ ʢʦʠ ʩʣʫʞʘʪ ʢʘʢʦ ʠʟʚʦʨ ʥʘ 

ʢʦʥʢʫʨʝʥʪʩʢʘ ʧʨʝʜʥʦʩʪ ʥʘ ʢʦʤʧʘʥʠʿʘʪʘ ʧʨʝʜ ʥʝʿʟʠʥʠʪʝ ʨʠʚʘʣʠ. ʏʝʩʪʦ ʧʦʚʨʟʫʚʘʥʠ 

ʩʦ ʬʫʥʢʮʠʦʥʘʣʥʠʪʝ ʚʝʰʪʠʥʠ ʥʘ ʢʦʤʧʘʥʠʿʘʪʘ (ʥʘ ʧʨʠʤʝʨ, ʤʘʨʢʝʪʠʥʛʦʪ ʝ 

ʦʩʥʦʚʥʘʪʘ ʥʘʜʣʝʞʥʦʩʪ ʥʘ Philip Moris ʠ ʜʝʣ ʦʜ Altria Group Inc), ʢʦʛʘ ʩʝ ʨʘʟʚʠʚʘʘʪ, 

ʥʝʛʫʚʘʘʪ ʠ ʧʨʠʤʝʥʫʚʘʘʪ ʚʦ ʝʜʥʘ ʢʦʤʧʘʥʠʿʘ, ʦʩʥʦʚʥʠʪʝ ʥʘʜʣʝʞʥʦʩʪʠ ʤʦʞʝ ʜʘ 

 
49 P. J. H. Schoemaker & R. Amit, 1994, Investment in strategic assets: Industry and firm-level 
perspectives, in P.Shrivasava, A. Huff, & J. Dutton (eds.), Advances in Strategic Management, 
Greenwich, CT:JAI Press, 9. 
50 D.M.DeCarolis, 2003, Competencies and imitability in the pharmaceutical industry: An analysis of 
their relationship with firm performance, Journal of Management, 29:27-50; Barney, Is the resource-
based ñviewò a useful perspective for strategic management resource? Yes; J. B. Barney, 1995, Looking 
inside for competitive advantage, Academy of Management Executive, 9(4):56. 
51 C. Zott, 2003, Dynamic capabilities and the emergence of intrindustry differential firm performance: 
Insights from a simulation study, Strategic Management Journal, 24:97-125. 
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ʨʝʟʫʣʪʠʨʘʘʪ ʩʦ ʩʪʨʘʪʝʛʠʩʢʘ ʢʦʥʢʫʨʝʥʪʥʦʩʪ. ʄʝʥʘ˅ʝʨʩʢʘʪʘ ʥʘʜʣʝʞʥʦʩʪ ʝ ʚʘʞʥʘ 

ʚʦ ʧʦʚʝ˃ʝʪʦ ʢʦʤʧʘʥʠʠ. ʅʘ ʧʨʠʤʝʨ, ʤʝʥʘ˅ʝʨʠʪʝ ʯʝʩʪʦ ʠʤʘʘʪ ʚʨʝʜʝʥ ʯʦʚʝʢ 

(ʦʙʨʘʟʦʚʘʥʠʝ ʠ ʠʩʢʫʩʪʚʦ) ʠ ʩʦʮʠʿʘʣʝʥ ʢʘʧʠʪʘʣ (ʚʨʩʢʠ ʩʦ ʚʘʞʥʠ ʢʣʠʝʥʪʠ ʠʣʠ 

ʥʘʜʚʦʨʝʰʥʠ ʦʨʛʘʥʠʟʘʮʠʠ ʢʘʢʦ ʜʦʙʘʚʫʚʘʯʠ).52 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

 

 

 

 

 

 
52 Davidsson & Honig, The role of social and human capital aong nascent entrepreneurs. 

ʈʝʩʫʨʩʠ 

¶ ʀʥʧʫʪʠ ʚʦ ʧʨʦʠʟʚʦʜʩʪʚʝʥʠʦʪ 
ʧʨʦʮʝʩ 

ʉʧʦʩʦʙʥʦʩʪ 

¶ ʂʘʧʘʮʠʪʝʪʦʪ ʥʘ ʠʥʪʝʛʨʠʨʘʥʠʦʪ 
ʩʝʪ ʥʘ ʨʝʩʫʨʩʠ ʟʘ ʠʥʪʝʛʨʘʪʠʚʥʦ 
ʚʨʰʝˁʝ ʟʘʜʘʯʠ ʠʣʠ ʘʢʪʠʚʥʦʩʪʠ 

ʂʦʥʢʫʨʝʥʪʩʢʘ ʧʨʝʜʥʦʩʪ 

¶ ʉʧʦʩʦʙʥʦʩʪ ʥʘ ʢʦʤʧʘʥʠʿʘʪʘ ʜʘ 
ʛʠ ʥʘʜʤʠʥʝ ʩʚʦʠʪʝ ʨʠʚʘʣʠ 

ɸʪʨʘʢʪʠʚʥʘ ʠʥʜʫʩʪʨʠʿʘ  

¶ ʀʥʜʫʩʪʨʠʿʘ ʩʦ ʤʦʞʥʦʩʪʠ ʢʦʠ 
ʤʦʞʝ ʜʘ ʩʝ ʝʢʩʧʣʦʘʪʠʨʘʘʪ ʧʨʝʢʫ 
ʨʝʩʫʨʩʠʪʝ ʠ ʩʧʦʩʦʙʥʦʩʪʠʪʝ ʥʘ 
ʢʦʤʧʘʥʠʿʘʪʘ 

ʌʦʨʤʫʣʠʨʘˁʝ ʠ ʠʤʧʣʝʤʝʥʪʠʨʘˁʝ 
ʩʪʨʘʪʝʛʠʿʘ 

¶ ʉʪʨʘʪʝʛʠʩʢʠ ʧʨʝʟʝʤʝʥʠ 
ʘʢʪʠʚʥʦʩʪʠ ʟʘ ʜʘ ʩʝ ʦʩʪʚʘʨʠ 
ʥʘʪʧʨʦʩʝʯʝʥ ʧʦʚʨʘʪ 

ʉʫʧʝʨʠʦʨʝʥ ʧʦʚʨʘʪ 

¶ ɿʘʨʘʙʦʪʫʚʘʯʢʘ ʧʨʝʢʫ 
ʥʘʪʧʨʦʩʝʯʥʠʦʪ ʧʦʚʨʘʪ ʥʘ 
ʩʨʝʜʩʪʚʘʪʘ 

1. ʀʜʝʥʪʠʬʠʢʫʚʘˁʝ ʥʘ ʨʝʩʫʨʩʠʪʝ 
ʥʘ ʢʦʤʧʘʥʠʿʘʪʘ. ʉʪʫʜʠʿʘ ʥʘ 
ʥʝʿʟʠʥʠʪʝ ʧʨʝʜʥʦʩʪʠ ʠ 
ʩʣʘʙʦʩʪʠ ʚʦ ʩʧʦʨʝʜʙʘ ʩʦ ʦʥʠʝ 
ʥʘ ʢʦʥʢʫʨʝʥʪʠʪʝ. 

2. ʆʜʨʝʜʫʚʘˁʝ ʥʘ ʤʦʞʥʦʩʪʠʪʝ ʥʘ 
ʢʦʤʧʘʥʠʿʘʪʘ. ʐʪʦ ʤʦʞʝ 
ʢʦʤʧʘʥʠʿʘʪʘ ʜʘ ʥʘʧʨʘʚʠ 
ʧʦʜʦʙʨʦ ʦʜ ʩʚʦʠʪʝ ʢʦʥʢʫʨʝʥʪʠ 
ʩʦʛʣʘʩʥʦ ʩʦ ʤʦʞʥʦʩʪʠʪʝ? 

 

3. ʆʜʨʝʜʫʚʘˁʝ ʥʘ ʧʦʪʝʥʮʠʿʘʣʦʪ 
ʥʘ ʨʝʩʫʨʩʠʪʝ ʥʘ ʢʦʤʧʘʥʠʿʘʪʘ ʠ 
ʩʧʦʩʦʙʥʦʩʪʠʪʝ ʚʦ ʦʜʥʦʩ ʥʘ 
ʢʦʥʢʫʨʝʥʪʩʢʘʪʘ ʧʨʝʜʥʦʩʪ.  

 

4. ʇʨʦʥʘʦʺʘˁʝ ʘʪʨʘʢʪʠʚʥʘ 
ʠʥʜʫʩʪʨʠʿʘ. 

 

5. ʀʟʙʠʨʘˁʝ ʩʪʨʘʪʝʛʠʿʘ ʢʦʿʘ ˃ʝ Ⱬ 
ʦʚʦʟʤʦʞʠ ʥʘ ʢʦʤʧʘʥʠʿʘʪʘ 
ʥʘʿʜʦʙʨʦ ʜʘ ʛʠ ʢʦʨʠʩʪʠ ʩʚʦʠʪʝ 
ʨʝʩʫʨʩʠ ʠ ʩʧʦʩʦʙʥʦʩʪʠ ʚʦ 
ʦʜʥʦʩ ʥʘ ʤʦʞʥʦʩʪʠʪʝ ʥʘ 
ʥʘʜʚʦʨʝʰʥʦʪʦ ʦʢʨʫʞʫʚʘˁʝ. 

 

ʀʟʚʦʨ: Michael A. Hitt, R. Duane Ireland, Robert E. Hoskisson, Strategic 
management - Competitiveness and Globalization, South-Western USA, 2005, p.20 

 
 

ʉʣʠʢʘ 1.3. ʄʦʜʝʣ ʙʘʟʠʨʘʥ ʥʘ ʨʝʩʫʨʩʠ ʩʦ ʥʘʪʧʨʦʩʝʯʘʥ ʧʦʚʨʘʪ 
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ʊʘʢʚʠʪʝ ʥʘʜʣʝʞʥʦʩʪʠ ʤʦʞʝ ʜʘ ʿʘ ʚʢʣʫʯʘʪ ʠ ʩʧʦʩʦʙʥʦʩʪʘ ʜʘ ʩʝ ʩʦʟʜʘʜʝ ʠ ʜʘ ʩʝ 

ʦʩʪʚʘʨʠ ʩʪʨʘʪʝʛʠʩʢʘ ʚʠʟʠʿʘ.53 ʄʝʥʘ˅ʝʨʩʢʠʪʝ ʩʧʦʩʦʙʥʦʩʪʠ ʩʝ ʚʘʞʥʠ ʟʘ 

ʢʦʤʧʘʥʠʿʘʪʘ ʜʘ ʤʦʞʝ ʜʘ ʛʠ ʠʩʢʦʨʠʩʪʠ ʧʨʝʜʥʦʩʪʠʪʝ ʥʘ ʩʚʦʠʪʝ ʨʝʩʫʨʩʠ. ʀʩʪʦ ʪʘʢʘ, 

ʟʘ ʜʘ ʙʠʜʘʪ ʚʦ ʪʝʢ ʩʦ ʚʨʝʤʝʪʦ ʠ ʩʣʫʯʫʚʘˁʘʪʘ, ʢʦʤʧʘʥʠʠʪʝ ʤʦʨʘ ʧʦʩʪʦʿʘʥʦ ʜʘ ʛʠ 

ʨʘʟʚʠʚʘʘʪ ʩʚʦʠʪʝ ʥʘʜʣʝʞʥʦʩʪʠ. ʆʚʦʿ ʨʘʟʚʦʿ ʙʘʨʘ ʩʠʩʪʝʤʘʪʩʢʠ ʧʨʦʛʨʘʤʠ ʟʘ 

ʘʞʫʨʠʨʘˁʝ ʥʘ ʩʪʘʨʠʪʝ ʚʝʰʪʠʥʠ ʠ ʚʦʚʝʜʫʚʘˁʝ ʥʦʚʠ. ʆʩʥʦʚʥʠʪʝ ʜʠʥʘʤʠʯʥʠ 

ʥʘʜʣʝʞʥʦʩʪʠ ʩʝ ʦʩʦʙʝʥʦ ʚʘʞʥʠ ʚʦ ʙʨʟʦʧʨʦʤʝʥʣʠʚʠʪʝ ʦʢʨʫʞʫʚʘˁʘ, ʢʘʢʦ ʰʪʦ ʩʝ 

ʦʥʠʝ ʢʦʠ ʧʦʩʪʦʿʘʪ ʚʦ ʚʠʩʦʢʦʪʝʭʥʦʣʦʰʢʠʪʝ ʠʥʜʫʩʪʨʠʠ. ʊʘʢʘ, ʤʦʜʝʣʦʪ ʙʘʟʠʨʘʥ ʚʨʟ 

ʨʝʩʫʨʩʠʪʝ ʫʢʘʞʫʚʘ ʥʘ ʪʦʘ ʜʝʢʘ ʦʩʥʦʚʥʠʪʝ ʥʘʜʣʝʞʥʦʩʪʠ ʩʝ ʦʩʥʦʚʘ ʟʘ 

ʢʦʥʢʫʨʝʥʪʩʢʘ ʧʨʝʜʥʦʩʪ ʥʘ ʢʦʤʧʘʥʠʿʘʪʘ, ʥʝʿʟʠʥʠʪʝ ʩʪʨʘʪʝʛʠʩʢʠ ʧʨʝʜʥʦʩʪʠ, ʢʘʢʦ ʠ 

ʩʧʦʩʦʙʥʦʩʪʘ ʟʘ ʥʘʪʧʨʦʩʝʯʝʥ ʧʦʚʨʘʪ. 

 ʅʝʦʜʘʤʥʝʰʥʠʪʝ ʠʩʪʨʘʞʫʚʘˁʘ ʧʦʢʘʞʫʚʘʘʪ ʜʝʢʘ ʠ ʠʥʜʫʩʪʨʠʩʢʦʪʦ ʦʢʨʫʞʫʚʘˁʝ ʠ 

ʚʥʘʪʨʝʰʥʠʪʝ ʩʨʝʜʩʪʚʘ ʥʘ ʢʦʤʧʘʥʠʿʘʪʘ ʚʣʠʿʘʘʪ ʥʘ ʥʝʿʟʠʥʘʪʘ ʨʘʙʦʪʘ.54 ʀ ʜʚʝʪʝ ʩʝ 

ʚʘʞʥʠ ʟʘ ʨʘʟʚʦʿʦʪ ʠ ʩʧʨʦʚʝʜʫʚʘˁʝʪʦ ʥʘ ʩʪʨʘʪʝʛʠʿʘʪʘ ʥʘ ʢʦʤʧʘʥʠʿʘʪʘ.55 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
53 R. D. Ireland, J. G. Covin, & D. F. Kuratko, 2003, Antecedents, elements, and consequences of 
corporate entrepreneurship as strategy, Working paper, University of Richmond. 
54 G. Hawawini, V. Subramanian, & P. Verdin, 2003, Is performance driven by industry - or firm-specific 
factors? A new look at the ecidence, Strategic Management Journal, 24: 1-16. 
55 M. Makhija, 2003, Comparing the resource-based aand market-based view of the firm: empirical 
evidence from Czech privatization, Strategic Management Journal, 24:433-451; T. J. Douglas & J. A. 
Ryman, 2003, Understanding strategic competencies, Strategic Management Journal, 24:333-347.  
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6. ʉʪʨʘʪʝʛʠʩʢʠ ʥʘʤʝʨʠ ʠ ʩʪʨʘʪʝʛʠʩʢʘ ʤʠʩʠʿʘ 

 

 ʆʜ ʘʥʘʣʠʟʘʪʘ ʥʘ ʚʥʘʪʨʝʰʥʠʪʝ ʠ ʥʘʜʚʦʨʝʰʥʠʪʝ ʦʢʨʫʞʫʚʘˁʘ ʥʘ ʢʦʤʧʘʥʠʿʘʪʘ 

ʧʨʦʠʟʣʝʛʫʚʘʘʪ ʠʥʬʦʨʤʘʮʠʠʪʝ ʧʦʪʨʝʙʥʠ ʜʘ ʩʝ ʬʦʨʤʠʨʘ ʩʪʨʘʪʝʛʠʩʢʘ ʥʘʤʝʨʘ ʠ ʜʘ 

ʩʝ ʨʘʟʚʠʝ ʩʪʨʘʪʝʛʠʩʢʘ ʤʠʩʠʿʘ (ʩʣʠʢʘ 1.1). ʀ ʥʘʤʝʨʘʪʘ ʠ ʤʠʩʠʿʘʪʘ ʩʝ ʧʦʚʨʟʘʥʠ ʩʦ 

ʩʪʨʘʪʝʛʠʩʢʘʪʘ ʢʦʥʢʫʨʝʥʪʥʦʩʪ. 

 

6.1. ʉʪʨʘʪʝʛʠʩʢʘ ʥʘʤʝʨʘ 

 

 ʉʪʨʘʪʝʛʠʩʢʘʪʘ ʥʘʤʝʨʘ ʟʥʘʯʠ ʧʨʦʰʠʨʫʚʘˁʝ ʥʘ ʨʝʩʫʨʩʠʪʝ, ʩʧʦʩʦʙʥʦʩʪʠʪʝ ʠ 

ʦʩʥʦʚʥʠʪʝ ʥʘʜʣʝʞʥʦʩʪʠ ʥʘ ʢʦʤʧʘʥʠʿʘʪʘ ʟʘ ʜʘ ʩʝ ʧʦʩʪʠʛʥʘʪ ʥʝʿʟʠʥʠʪʝ ʮʝʣʠ ʚʦ 

ʢʦʥʢʫʨʝʥʪʩʢʦ ʦʢʨʫʞʫʚʘˁʝ.56 ʉʪʨʘʪʝʛʠʩʢʘʪʘ ʥʘʤʝʨʘ ʧʦʩʪʦʠ ʢʦʛʘ ʩʠʪʝ ʚʨʘʙʦʪʝʥʠ ʠ 

ʥʠʚʦʘ ʚʦ ʢʦʤʧʘʥʠʿʘʪʘ ʩʝ ʟʘʣʘʛʘʘʪ ʟʘ ʠʟʚʨʰʫʚʘˁʝ ʦʜʨʝʜʝʥʠ (ʠ ʟʥʘʯʘʿʥʠ) 

ʢʨʠʪʝʨʠʫʤʠ ʥʘ ʨʘʙʦʪʝˁʝ. ʅʝʢʦʠ ʪʚʨʜʘʪ ʜʝʢʘ ʩʪʨʘʪʝʛʠʩʢʘʪʘ ʥʘʤʝʨʘ ʠʤ ʥʫʜʠ ʥʘ 

ʚʨʘʙʦʪʝʥʠʪʝ ʝʜʠʥʩʪʚʝʥʘ ʮʝʣ, ʜʦʩʪʦʿʥʘ ʥʘ ʣʠʯʥʠʪʝ ʥʘʧʦʨʠ ʠ ʧʦʩʚʝʪʝʥʦʩʪ: ʜʘ ʩʝ 

ʩʪʘʥʝ ʥʘʿʜʦʙʘʨ ʠʣʠ ʜʘ ʩʝ ʦʩʪʘʥʝ ʥʘʿʜʦʙʘʨ, ʚʦ ʩʚʝʪʩʢʠ ʨʘʤʢʠ.57 ʉʪʨʘʪʝʛʠʩʢʘʪʘ 

ʥʘʤʝʨʘ ʝ ʝʬʠʢʘʩʥʦ ʬʦʨʤʫʣʠʨʘʥʘ ʢʦʛʘ ʚʨʘʙʦʪʝʥʠʪʝ ʩʠʣʥʦ ʚʝʨʫʚʘʘʪ ʚʦ 

ʧʨʦʠʟʚʦʜʠʪʝ ʥʘ ʥʠʚʥʘʪʘ ʢʦʤʧʘʥʠʿʘ ʠ ʢʦʛʘ ʩʝ ʬʦʢʫʩʠʨʘʥʠ ʥʘ ʩʧʦʩʦʙʥʦʩʪʘ ʥʘ 

ʢʦʤʧʘʥʠʿʘʪʘ ʜʘ ʛʠ ʥʘʜʤʠʥʝ ʩʚʦʠʪʝ ʢʦʥʢʫʨʝʥʪʠ. 

 ʉʝ ʯʠʥʠ ʜʝʢʘ Apple Computer ʿʘ ʤʝʥʫʚʘʣ ʩʚʦʿʘʪʘ ʩʪʨʘʪʝʛʠʩʢʘ ʥʘʤʝʨʘ. ʀʘʢʦ 

ʉʪʠʚʝʥ ɷʦʙʩ ʙʠʣ ʚʦ ʩʦʩʪʦʿʙʘ ʧʦʩʪʦʿʘʥʦ ʜʘ ʚʣʦʞʫʚʘ ʚʦ ʢʦʤʧʘʥʠʿʘʪʘ ʦʪʢʘʢʦ 

ʧʦʚʪʦʨʥʦ ʩʪʘʥʘ ʠʟʚʨʰʝʥ ʜʠʨʝʢʪʦʨ ʚʦ ʜʦʮʥʠʪʝ 1990-ʪʠ, ʫʜʝʣʦʪ ʥʘ Apple ʥʘ 

ʢʦʤʧʿʫʪʝʨʩʢʠʪʝ ʧʘʟʘʨʠ ʩʝ ʥʘʤʘʣʠʣ ʥʘ 2,3 ʦʪʩʪʦ, ʘ ʙʠʣ 9,3 ʦʪʩʪʦ ʚʦ 1993 ʛʦʜʠʥʘ. 

ɿʘʪʦʘ ɷʦʙʩ ʿʘ ʥʘʩʦʯʠʣ ʢʦʤʧʘʥʠʿʘʪʘ ʢʦʥ ʨʘʟʚʦʿ ʥʘ ʜʠʛʠʪʘʣʥʘʪʘ ʟʘʙʘʚʘ ʩʦ ʥʦʚ 

ʦʥʣʘʿʥ ʤʫʟʠʯʢʠ ʩʝʨʚʠʩ. ʅʝʛʦʚʠʪʝ ʢʦʥʪʘʢʪʠ ʚʦ ʟʘʙʘʚʥʘʪʘ ʠʥʜʫʩʪʨʠʿʘ ʤʫ ʧʦʤʦʛʥʘʣʝ 

ʜʘ ʜʦʙʠʝ ʜʦʛʦʚʦʨ ʩʦ ʢʦʿ ˃ʝ ʿʘ ʥʫʜʠ ʤʫʟʠʢʘʪʘ ʥʘ ʧʦʧʫʣʘʨʥʠʪʝ ʠʟʚʝʜʫʚʘʯʠ ʢʘʢʦ 

Eagles, ʧʨʝʢʫ ʥʝʛʦʚʘʪʘ ʫʩʣʫʛʘ ʥʘ Apple. ʅʘʪʧʨʝʚʘʨʦʪ ʙʠ ʙʠʣ ʪʝʞʦʢ, ʥʦ, ʩʝʧʘʢ, 

ʧʨʦʤʝʥʘʪʘ ʥʘ ʩʪʨʘʪʝʛʠʩʢʘʪʘ ʥʘʤʝʨʘ ʤʦʞʝ ʜʘ ʛʦ ʜʦʚʝʜʝ ʚʦ ʧʨʘʰʘˁʝ ʦʧʩʪʘʥʦʢʦʪ 

ʥʘ Apple.58 

 
56 G. Hamel & C. K. Prahalad, 1989, Strategic intent, Harvard Business Review, 67(3):63-76. 
57 Hamel & Prahalad, Strategic intent, 66. 
58 P.-W. Tam, B. Orwall, & A. W. Mathews, 2003, As Apple stalls, Steve Jobs looks to digital 
entertainment, Wall Steet Joournal, April 25, A1, A5. 
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 ʅʝ ʝ ʜʦʚʦʣʥʦ ʝʜʥʘ ʢʦʤʧʘʥʠʿʘ ʜʘ ʛʠ ʟʥʘʝ ʩʚʦʠʪʝ ʩʪʨʘʪʝʛʠʩʢʠ ʥʘʤʝʨʠ. ɼʦʙʨʠʪʝ 

ʧʝʨʬʦʨʤʘʥʩʠ ʙʘʨʘʘʪ ʢʦʤʧʘʥʠʿʘʪʘ ʜʘ ʛʠ ʠʜʝʥʪʠʬʠʢʫʚʘ ʩʪʨʘʪʝʛʠʩʢʠʪʝ ʥʘʤʝʨʠ ʥʘ 

ʩʚʦʠʪʝ ʢʦʥʢʫʨʝʥʪʠ. ʉʘʤʦ ʢʦʛʘ ˃ʝ ʩʝ ʦʩʦʟʥʘʘʪ ʦʚʠʝ ʥʘʤʝʨʠ, ʢʦʤʧʘʥʠʿʘʪʘ ʤʦʞʝ ʜʘ 

ʙʠʜʝ ʩʚʝʩʥʘ ʟʘ ʨʝʰʝʥʠʿʘʪʘ, ʠʟʜʨʞʣʠʚʦʩʪʘ ʠ ʠʥʚʝʥʪʠʚʥʦʩʪʘ (ʢʘʨʘʢʪʝʨʠʩʪʠʢʠ 

ʧʦʚʨʟʘʥʠ ʩʦ ʝʬʝʢʪʠʚʥʠʪʝ ʩʪʨʘʪʝʛʠʩʢʠ ʥʘʤʝʨʠ) ʥʘ ʩʚʦʠʪʝ ʢʦʥʢʫʨʝʥʪʠ.59 ʅʘ 

ʧʨʠʤʝʨ, Apple ʩʝʛʘ ʤʦʨʘ ʜʘ ʛʠ ʠʜʝʥʪʠʬʠʢʫʚʘ ʠ ʜʘ ʛʠ ʨʘʟʙʝʨʝ ʥʝ ʩʘʤʦ 

ʩʪʨʘʪʝʛʠʩʢʠʪʝ ʥʘʤʝʨʠ ʥʘ Dell Inc., ʪʫʢʫ ʠ ʥʘ Universal Music Group ʥʘ Vivendi. 

ʋʩʧʝʭʦʪ ʥʘ ʢʦʤʧʘʥʠʿʘʪʘ ʤʦʞʝ ʜʘ ʙʠʜʝ ʚʪʝʤʝʣʝʥ ʠ ʚʦ ʩʠʣʥʦʪʦ ʠ ʜʣʘʙʦʢʦ 

ʨʘʟʙʠʨʘˁʝ ʥʘ ʩʪʨʘʪʝʛʠʩʢʠʪʝ ʥʘʤʝʨʠ ʥʘ ʢʣʠʝʥʪʠʪʝ, ʜʦʙʘʚʫʚʘʯʠʪʝ, ʧʘʨʪʥʝʨʠʪʝ ʠ 

ʢʦʥʢʫʨʝʥʪʠʪʝ.60   

 

7.2. ʉʪʨʘʪʝʛʠʩʢʘ ʤʠʩʠʿʘ 

 

 ʂʘʢʦ ʰʪʦ ʧʨʝʪʭʦʜʥʦ ʥʘʚʝʜʦʚʤʝ, ʩʪʨʘʪʝʛʠʩʢʘʪʘ ʥʘʤʝʨʘ ʝ ʬʦʢʫʩʠʨʘʥʘ ʥʘ 

ʚʥʘʪʨʝʰʥʦʩʪʘ. ʊʘʘ ʩʝ ʛʨʠʞʠ ʟʘ ʠʜʝʥʪʠʬʠʢʫʚʘˁʝ ʥʘ ʨʝʩʫʨʩʠʪʝ, ʩʧʦʩʦʙʥʦʩʪʠʪʝ ʠ 

ʦʩʥʦʚʥʠʪʝ ʥʘʜʣʝʞʥʦʩʪʠ ʥʘ ʢʦʤʧʘʥʠʿʘʪʘ, ʢʦʠ ʤʦʞʝ ʜʘ ʩʝ ʙʘʟʘ ʥʘ ʥʝʿʟʠʥʠʪʝ 

ʩʪʨʘʪʝʛʠʩʢʠ ʘʢʮʠʠ. ʉʪʨʘʪʝʛʠʩʢʘʪʘ ʥʘʤʝʨʘ ʛʦ ʦʜʨʘʟʫʚʘ ʦʥʘ ʟʘ hʪʦ ʝ ʩʧʦʩʦʙʥʘ ʜʘ 

ʛʦ ʧʨʘʚʠ ʢʦʤʧʘʥʠʿʘʪʘ ʩʦ ʥʝʿʟʠʥʠʪʝ ʦʩʥʦʚʥʠ ʥʘʜʣʝʞʥʦʩʪʠ ʠ ʝ ʝʜʠʥʩʪʚʝʥʠʦʪ ʥʘʯʠʥ 

ʧʨʝʢʫ ʢʦʿ ˃ʝ ʩʝ ʠʩʢʦʨʠʩʪʠ ʢʦʥʢʫʨʝʥʪʩʢʘʪʘ ʧʨʝʜʥʦʩʪ. 

 ʉʪʨʘʪʝʛʠʩʢʘʪʘ ʤʠʩʠʿʘ ʧʦʪʝʢʥʫʚʘ ʦʜ ʩʪʨʘʪʝʛʠʩʢʘʪʘ ʥʘʤʝʨʘ. ʌʦʢʫʩʠʨʘʥʘ 

ʥʘʥʘʜʚʦʨ, ʩʪʨʘʪʝʛʠʩʢʘʪʘ ʤʠʩʠʿʘ ʝ ʠʟʿʘʚʘ ʟʘ ʫʥʠʢʘʪʥʘʪʘ ʮʝʣ ʥʘ ʢʦʤʧʘʥʠʿʘʪʘ ʠ 

ʦʙʝʤʦʪ ʥʘ ʥʝʿʟʠʥʠʪʝ ʦʧʝʨʘʮʠʠ ʚʦ ʫʩʣʦʚʠ ʥʘ ʧʘʟʘʨʥʦ ʨʘʙʦʪʝˁʝ.61 ʉʪʨʘʪʝʛʠʩʢʘʪʘ 

ʤʠʩʠʿʘ ʦʙʝʟʙʝʜʫʚʘ ʦʧʰʪʠ ʦʧʠʩʠ ʥʘ ʧʨʦʠʟʚʦʜʠʪʝ ʢʦʠ ʢʦʤʧʘʥʠʿʘʪʘ ʠʤʘ ʥʘʤʝʨʘ ʜʘ 

ʛʠ ʧʨʦʠʟʚʝʜʫʚʘ ʠ ʧʘʟʘʨʠʪʝ ʥʘ ʢʦʠ ˃ʝ ʛʠ ʥʫʜʠ ʢʦʨʠʩʪʝʿ˃ʠ ʛʠ ʩʚʦʠʪʝ ʦʩʥʦʚʥʠ 

ʥʘʜʣʝʞʥʦʩʪʠ. ɽʬʝʢʪʠʚʥʘʪʘ ʩʪʨʘʪʝʛʠʩʢʘ ʤʠʩʠʿʘ ʿʘ ʚʦʩʧʦʩʪʘʚʫʚʘ 

ʠʥʜʠʚʠʜʫʘʣʥʦʩʪʘ ʥʘ ʢʦʤʧʘʥʠʿʘʪʘ ʠ ʪʘʘ ʝ ʠʥʩʧʠʨʘʪʠʚʥʘ ʠ ʨʝʣʘʪʠʚʥʘ ʟʘ ʩʠʪʝ 

ʘʢʮʠʦʥʝʨʠ.62 ɿʘʝʜʥʦ, ʩʪʨʘʪʝʛʠʩʢʘʪʘ ʥʘʤʝʨʘ ʠ ʩʪʨʘʪʝʛʠʩʢʘʪʘ ʤʠʩʠʿʘ ʜʘʚʘʘʪ ʫʚʠʜ 

ʧʦʪʨʝʙʝʥ ʜʘ ʩʝ ʬʦʨʤʫʣʠʨʘʘʪ ʠ ʠʤʧʣʝʤʝʥʪʠʨʘʘʪ ʩʪʨʘʪʝʛʠʠʪʝ. 

 
59 Hamel & Prahalad, Strategic intent, 64. 
60 M. A. Hitt, D. Park, C. Hardee, & B. B. Tyler, 1995, Understanding strategic intent in the global 
marketplace, Academy of Management Executive, 9(2): 12-19. 
61 R. D. Ireland & M. A. Hitt, 1992, Mission statements: Importance challenge, and recommendations 
for development, Business Horizons, 35(3): 34-42. 
62 W. J. Duncan, 1999, Management: Ideas and Actions, New York: Oxford University Press, 122-125. 
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 ʉʪʨʘʪʝʛʠʩʢʘʪʘ ʤʠʩʠʿʘ ʥʘ Johnson & Johnson ʩʝ ʬʦʨʤʫʣʠʨʘ ʥʘ ʢʣʠʝʥʪʠʪʝ, 

ʠʩʪʘʢʥʫʚʘʿ˃ʠ ʜʝʢʘ ʧʨʠʤʘʨʥʘʪʘ ʦʜʛʦʚʦʨʥʦʩʪ ʥʘ ʦʨʛʘʥʠʟʘʮʠʿʘʪʘ ʝ ʢʦʥ Ăʣʝʢʘʨʠʪʝ, 

ʤʝʜʠʮʠʥʩʢʠʪʝ ʩʝʩʪʨʠ ʠ ʧʘʮʠʝʥʪʠʪʝ, ʤʘʿʢʠʪʝ ʠ ʪʘʪʢʦʚʮʠʪʝ ʠ ʩʠʪʝ ʜʨʫʛʠ ʢʦʠ ʛʠ 

ʢʦʨʠʩʪʘʪ ʥʘʰʠʪʝ ʧʨʦʠʟʚʦʜʠ ʠ ʫʩʣʫʛʠñ.63 ɽʬʝʢʪʠʚʥʘʪʘ ʩʪʨʘʪʝʛʠʩʢʘ ʤʠʩʠʿʘ ʩʝ 

ʬʦʨʤʠʨʘ ʢʦʛʘ ʢʦʤʧʘʥʠʿʘʪʘ ʠʤʘ ʩʠʣʥʘ ʩʤʠʩʣʘ ʟʘ ʦʥʘ ʰʪʦ ʩʘʢʘ ʜʘ ʛʦ ʥʘʧʨʘʚʠ, ʢʘʢʦ 

ʠ ʟʘ ʝʪʠʯʢʠʪʝ ʩʪʘʥʜʘʨʜʠ ʢʦʠ ˃ʝ ʛʦ ʫʪʚʨʜʘʪ ʦʜʥʝʩʫʚʘˁʝʪʦ ʟʘ ʠʟʚʨʰʫʚʘˁʝ 

ʦʜʨʝʜʝʥʠ ʮʝʣʠ.64 ɹʠʜʝʿ˃ʠ Johnson & Johnson ʛʠ ʦʜʨʝʜʫʚʘ ʧʨʦʠʟʚʦʜʠʪʝ ʢʦʠ ˃ʝ ʛʠ 

ʧʦʥʫʜʠ ʥʘ ʦʜʨʝʜʝʥʠ ʧʘʟʘʨʠ ʠ ʿʘ ʧʨʝʪʩʪʘʚʫʚʘ ʨʘʤʢʘʪʘ ʚʦ ʢʦʿʘ ʨʘʙʦʪʠ ʢʦʤʧʘʥʠʿʘʪʘ, 

ʥʝʿʟʠʥʘʪʘ ʩʪʨʘʪʝʛʠʩʢʘ ʤʠʩʠʿʘ ʝ ʧʨʠʤʝʥʘ ʥʘ ʩʪʨʘʪʝʛʠʩʢʘʪʘ ʥʘʤʝʨʘ.65 

 ʀʩʪʨʘʞʫʚʘˁʘʪʘ ʧʦʢʘʞʫʚʘʘʪ ʜʝʢʘ ʧʦʩʪʦʝˁʝʪʦ ʥʘ ʝʬʠʢʘʩʥʘ ʥʘʤʝʨʘ ʠ ʤʠʩʠʿʘ ʠ 

ʥʠʚʥʦʪʦ ʧʨʘʚʠʣʥʦ ʠʤʧʣʝʤʝʥʪʠʨʘˁʝ ʠʤʘ ʧʦʟʠʪʠʚʝʥ ʝʬʝʢʪ ʚʨʟ ʧʝʨʬʦʨʤʘʥʩʠʪʝ, 

ʰʪʦ ʩʝ ʤʝʨʠ ʩʦ ʨʘʩʪʦʪ ʥʘ ʧʨʦʜʘʞʙʘʪʘ, ʧʨʦʬʠʪʦʪ, ʚʨʘʙʦʪʫʚʘˁʝʪʦ ʠ ʥʝʪʦ 

ʚʨʝʜʥʦʩʪʘ.66 ʂʦʛʘ ʢʦʤʧʘʥʠʿʘʪʘ ʝ ʩʪʨʘʪʝʛʠʩʢʠ ʢʦʥʢʫʨʝʥʪʥʘ ʠ ʟʘʨʘʙʦʪʫʚʘ 

ʥʘʪʧʨʦʩʝʯʝʥ ʧʦʚʨʘʪ ʥʘ ʩʨʝʜʩʪʚʘ, ʪʘʘ ʠʤʘ ʢʘʧʘʮʠʪʝʪ ʜʘ ʛʠ ʟʘʜʦʚʦʣʠ ʧʦʪʨʝʙʥʠʪʝ 

ʠʥʪʝʨʝʩʠ.  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
63 R. M. Fulmer, 2001, Johnson & Johnson: Frameworks for leadership, Organizational Dynamics, 
29(3):211-220. 
64 P. Martin, 1999, Lessons on humility, Financial Times, June 22,18. 
65 I. M. Levin, 2000, Vision revisited, Journal of Applied Behavioral Science, 36:91-107. 
66 I. R. Baum, E. A. Locke & S. A. Kirkpatrick, 1998, A longitudinal study of the relation of vision and 
vision communication to venture growth in entrepreneurial firms, Journal of Applied Psychology, 83:43-
54. 
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7. ʉʪʝʠʢʭʦʣʜʝʨʠ 

 

 ʉʝʢʦʿʘ ʦʨʛʘʥʠʟʘʮʠʿʘ ʚʢʣʫʯʫʚʘ ʩʠʩʪʝʤ ʥʘ ʦʩʥʦʚʥʠ ʛʨʫʧʠ ʥʘ ʩʪʝʠʢʭʦʣʜʝʨʠ ʩʦ ʢʦʠ 

ʚʦʩʧʦʩʪʘʚʫʚʘ ʦʜʨʝʜʝʥʠ ʚʨʩʢʠ ʠ ʫʧʨʘʚʫʚʘ ʩʦ ʥʠʚ.67 ʉʪʝʠʢʭʦʣʜʝʨʠʪʝ ʩʝ 

ʧʦʝʜʠʥʮʠ ʠ ʛʨʫʧʠ ʢʦʠ ʤʦʞʝ ʜʘ ʚʣʠʿʘʘʪ ʠ ʢʦʠ ʩʝ ʧʦʜ ʚʣʠʿʘʥʠʝ ʥʘ ʧʦʩʪʠʛʥʘʪʠʪʝ 

ʩʪʨʘʪʝʛʠʩʢʠ ʨʝʟʫʣʪʘʪʠ ʠ ʢʦʠ ʠʤʘʘʪ ʠʟʚʨʰʥʠ ʧʦʙʘʨʫʚʘˁʘ ʦʜ ʨʘʙʦʪʘʪʘ ʥʘ 

ʢʦʤʧʘʥʠʿʘʪʘ.68 ʇʦʙʘʨʫʚʘˁʘʪʘ ʦʜ ʨʘʙʦʪʘʪʘ ʥʘ ʢʦʤʧʘʥʠʿʘʪʘ ʩʝ ʩʧʨʦʚʝʜʫʚʘʘʪ ʧʨʝʢʫ 

ʩʧʦʩʦʙʥʦʩʪʘ ʥʘ ʩʪʝʠʢʭʦʣʜʝʨʠʪʝ ʜʘ ʛʦ ʦʩʪʚʘʨʘʪ ʪʦʘ ʰʪʦ ʝ ʦʜ ʩʫʰʪʠʥʩʢʦ ʟʥʘʯʝˁʝ 

ʟʘ ʦʧʩʪʘʥʦʢʦʪ ʥʘ ʦʨʛʘʥʠʟʘʮʠʿʘʪʘ, ʢʦʥʢʫʨʝʥʪʥʦʩʪʘ ʠ ʧʨʦʬʠʪʦʪ.69 ʉʪʝʠʢʭʦʣʜʝʨʠʪʝ 

ʧʨʦʜʦʣʞʫʚʘʘʪ ʜʘ ʿʘ ʧʦʜʜʨʞʫʚʘʘʪ ʦʨʛʘʥʠʟʘʮʠʿʘʪʘ ʢʦʛʘ ʥʝʿʟʠʥʘʪʘ ʝʬʠʢʘʩʥʦʩʪ ʛʠ 

ʠʩʧʦʣʥʫʚʘ ʠʣʠ ʥʘʜʤʠʥʫʚʘ ʥʠʚʥʠʪʝ ʦʯʝʢʫʚʘˁʘ. ʀʩʪʦ ʪʘʢʘ, ʥʘʿʥʦʚʠʪʝ 

ʠʩʪʨʘʞʫʚʘˁʘ ʧʦʢʘʞʫʚʘʘʪ ʜʝʢʘ ʢʦʤʧʘʥʠʠʪʝ ʢʦʠ ʝʬʠʢʘʩʥʦ ʫʧʨʘʚʫʚʘʘʪ ʩʦ 

ʦʜʥʦʩʠʪʝ ʥʘ ʩʪʝʠʢʭʦʣʜʝʨʠʪʝ ʛʠ ʥʘʜʤʠʥʫʚʘʘʪ ʦʥʠʝ ʢʦʠ ʥʝ ʛʦ ʧʨʘʚʘʪ ʪʦʘ. ʉʧʦʨʝʜ 

ʦʚʘ, ʘʢʮʠʦʥʝʨʩʢʠʪʝ ʦʜʥʦʩʠ ʤʦʞʝ ʜʘ ʙʠʜʘʪ ʠʟʚʦʨ ʥʘ ʢʦʥʢʫʨʝʥʪʩʢʘ ʧʨʝʜʥʦʩʪ.70 

 ʀʘʢʦ ʦʨʛʘʥʠʟʘʮʠʠʪʝ ʠʤʘʘʪ ʦʜʥʦʩʠ ʥʘ ʟʘʚʠʩʥʦʩʪ ʩʦ ʩʚʦʠʪʝ ʩʪʝʠʢʭʦʣʜʝʨʠ, ʪʠʝ 

ʥʝ ʩʝ ʧʦʜʝʜʥʘʢʚʦ ʟʘʚʠʩʥʠ ʦʜ ʩʠʪʝ ʩʪʝʠʢʭʦʣʜʝʨʠ ʚʦ ʩʝʢʦʝ ʚʨʝʤʝ; ʢʘʢʦ ʧʦʩʣʝʜʠʮʘ 

ʥʘ ʪʦʘ, ʥʝ ʩʝʢʦʿ ʩʪʝʠʢʭʦʣʜʝʨ ʠʤʘ ʠʩʪʦ ʥʠʚʦ ʥʘ ʚʣʠʿʘʥʠʝ. ʂʦʣʢʫ ʝ ʧʦʢʨʠʪʠʯʢʦ ʠ 

ʧʦʚʨʝʜʥʫʚʘʥʦ ʫʯʝʩʪʚʦʪʦ ʥʘ ʩʝʢʦʿ ʩʪʝʠʢʭʦʣʜʝʨ, ʪʦʣʢʫ ʝ ʧʦʛʦʣʝʤʘ ʟʘʚʠʩʥʦʩʪʘ ʥʘ 

ʢʦʤʧʘʥʠʿʘʪʘ ʦʜ ʥʝʛʦ. ʇʦʛʦʣʝʤʘʪʘ ʟʘʚʠʩʥʦʩʪ, ʧʘʢ, ʤʫ ʜʘʚʘ ʥʘ ʩʪʝʠʢʭʦʣʜʝʨʦʪ 

ʧʦʛʦʣʝʤʦ ʧʦʪʝʥʮʠʿʘʣʥʦ ʚʣʠʿʘʥʠʝ ʚʨʟ ʦʙʚʨʩʢʠʪʝ, ʦʜʣʫʢʠʪʝ ʠ ʘʢʮʠʠʪʝ ʥʘ 

ʢʦʤʧʘʥʠʿʘʪʘ. ʄʝʥʘ˅ʝʨʠʪʝ ʤʦʨʘ ʜʘ ʥʘʿʜʘʪ ʥʘʯʠʥ ʜʘ ʿʘ ʧʨʠʩʧʦʩʦʙʘʪ ʠʣʠ ʜʘ ʿʘ 

ʠʟʦʣʠʨʘʘʪ ʦʨʛʘʥʠʟʘʮʠʿʘʪʘ ʦʜ ʙʘʨʘˁʘʪʘ ʥʘ ʟʘʠʥʪʝʨʝʩʠʨʘʥʠʪʝ ʩʪʨʘʥʠ ʢʦʠ ʛʠ 

ʢʦʥʪʨʦʣʠʨʘʘʪ ʢʨʠʪʠʯʥʠʪʝ ʨʝʩʫʨʩʠ.71 

 ʀʘʢʦ ʙʝʰʝ ʼʚʝʟʜʘ ʟʘ ʧʦʛʦʣʝʤʠʦʪ ʜʝʣ ʦʜ ʩʚʦʠʪʝ ʩʪʝʠʢʭʦʣʜʝʨʠ, Cisco ʥʘ ʢʨʘʿʦʪ 

ʨʘʟʦʯʘʨʘʣ ʤʥʦʛʫ ʦʜ ʥʠʚ. ʂʦʥʢʨʝʪʥʦ, ʟʥʘʯʠʪʝʣʥʦʪʦ ʥʘʤʘʣʫʚʘˁʝ ʥʘ ʮʝʥʘʪʘ ʥʘ 

ʘʢʮʠʠʪʝ ʛʠ ʟʘʛʨʠʞʠ ʩʪʝʠʢʭʦʣʜʝʨʠʪʝ. ʆʪʧʫʰʪʘˁʝʪʦ ʥʘ ʚʨʘʙʦʪʝʥʠʪʝ ʧʨʝʜʠʟʚʠʢʘʣʦ 

 
67 J. Frooman, 1999, Stakeholder influence strategic, Academy of Management Review, 24:191-205. 
68 T. M. Jones & A. C. Wicks, 1999, Convergent stakeholder theory, Academy of Management Review, 
24:206-221; R. E. Freeman, 1984, Strategic Management: A stakeholder approach, Boston: Pitman, 
53-54. 
69 G. Donaldson & J. W. Lorsch, 1983, Decision Making at the Top: The Shaping of Strategic Direction, 
New York: Basic Books, 37-40. 
70 A. J. Hillman & G. D. Keim, 2001, Shareholder value, stakeholder management, and social issues: 
Whatôs the bottom line? Strategic Mnagement Journal, 22:125-139. 
71 R. E. Freeman & J. McVea, 2001, A stakeholder approach to strategic management, in M. A. Hitt, R. 
E. Freeman & J. S. Harrison (eds.), Hand-book of Strategic Management, Oxford, UK: Blackwell 
Publishers, 189-207. 
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ʟʘʛʨʠʞʝʥʦʩʪ ʠ ʥʝʟʘʜʦʚʦʣʩʪʚʦ ʢʘʿ ʚʨʘʙʦʪʝʥʠʪʝ, ʦʩʦʙʝʥʦ ʙʠʜʝʿ˃ʠ ʪʨʝʙʘʣʦ ʜʘ ʛʠ 

ʥʘʤʘʣʘʪ ʪʨʦʰʦʮʠʪʝ ʢʦʠ ʛʠ ʧʨʝʜʠʟʚʠʢʘʣʝ ʣʦʰʠʪʝ ʩʪʨʘʪʝʛʠʩʢʠ ʦʜʣʫʢʠ ʠ 

ʧʨʝʜʠʟʚʠʢʘʣʝ ʙʨʦʿʥʠ ʨʝʟʝʨʚʠ. ʉʝʧʘʢ, Cisco ʛʦ ʧʨʝʞʠʚʝʘʣ ʧʘʜʦʪ ʥʘ dot-com ʠ 

ʥʝʛʦʚʘʪʘ ʝʬʠʢʘʩʥʦʩʪ ʧʦʜʦʮʥʘ ʙʠʣʘ ʧʦʜʦʙʨʝʥʘ. ʀʘʢʦ ʮʝʥʠʪʝ ʥʘ Cisco ʠ ʧʦʥʘʪʘʤʫ 

ʩʝ ʤʥʦʛʫ ʧʦʥʠʩʢʠ ʦʪʢʦʣʢʫ ʢʦʥ ʢʨʘʿʦʪ ʥʘ 1990-ʪʠʪʝ, ʥʠʚʥʘʪʘ ʠʜʥʠʥʘ ʠʟʛʣʝʜʘʣʘ 

ʩʚʝʪʣʘ, ʩʦ ʜʦʙʨʘ ʥʝʪʦ-ʜʦʙʠʚʢʘ ʚʦ 2002 ʛʦʜʠʥʘ (ʦʩʦʙʝʥʦ ʚʦ ʣʦʰʠ ʝʢʦʥʦʤʩʢʠ 

ʚʨʝʤʠˁʘ). Cisco ʧʨʝʞʠʚʝʘʣ, ʘ ʥʝʛʦʚʠʪʝ ʩʪʝʠʢʭʦʣʜʝʨʠ ʟʜʠʚʥʘʣʝ ʟʘʰʪʦ ʜʦʰʣʦ ʜʦ 

ʧʨʝʩʚʨʪ. 

 

7.1. ʂʣʘʩʠʬʠʢʘʮʠʿʘ ʥʘ ʩʪʝʠʢʭʦʣʜʝʨʠʪʝ 

 

 ʀʥʚʦʣʚʠʨʘʥʠʪʝ ʩʪʨʘʥʠ ʚʦ ʨʘʙʦʪʝˁʝʪʦ ʥʘ ʢʦʤʧʘʥʠʿʘʪʘ ʤʦʞʘʪ ʜʘ ʩʝ ʧʦʜʝʣʘʪ ʚʦ 

ʥʘʿʤʘʣʢʫ ʪʨʠ ʛʨʫʧʠ.72 ʂʘʢʦ ʰʪʦ ʝ ʧʨʠʢʘʞʘʥʦ ʥʘ ʩʣʠʢʘ 1.4, ʦʚʠʝ ʛʨʫʧʠ ʩʝ ʛʣʘʚʥʠ 

ʩʪʝʠʢʭʦʣʜʝʨʠ ʥʘ ʧʘʟʘʨʦʪ ʥʘ ʢʘʧʠʪʘʣ (ʘʢʮʠʦʥʝʨʠʪʝ ʠ ʛʣʘʚʥʠʪʝ ʜʦʙʘʚʫʚʘʯʠ ʥʘ 

ʢʘʧʠʪʘʣʦʪ ʥʘ ʢʦʤʧʘʥʠʿʘʪʘ), ʩʪʝʠʢʭʦʣʜʝʨʠʪʝ ʥʘ ʧʘʟʘʨʦʪ ʥʘ ʧʨʦʠʟʚʦʜʠ (ʧʨʠʤʘʨʥʠ 

ʢʣʠʝʥʪʠ ʥʘ ʢʦʤʧʘʥʠʿʘʪʘ, ʜʦʙʘʚʫʚʘʯʠ, ʜʦʤʘʰʥʠ ʟʘʝʜʥʠʮʠ ʠ ʩʠʥʜʠʢʘʪʠ ʢʦʠ ʛʠ 

ʧʨʝʪʩʪʘʚʫʚʘ ʨʘʙʦʪʥʘʪʘ ʩʠʣʘ) ʠ ʦʨʛʘʥʠʟʘʮʠʩʢʠ ʩʪʝʠʢʭʦʣʜʝʨʠ (ʩʠʪʝ ʚʨʘʙʦʪʝʥʠ ʥʘ 

ʢʦʤʧʘʥʠʿʘʪʘ, ʚʢʣʫʯʫʚʘʿ˃ʠ ʛʦ ʠ ʥʝʤʝʥʘ˅ʝʨʩʢʠʦʪ ʠ ʤʝʥʘ˅ʝʨʩʢʠʦʪ ʧʝʨʩʦʥʘʣ). 

 ʉʝʢʦʿʘ ʛʨʫʧʘ ʩʪʝʠʢʭʦʣʜʝʨʠ ʦʯʝʢʫʚʘ ʦʥʠʝ ʰʪʦ ʜʦʥʝʩʫʚʘʘʪ ʩʪʨʘʪʝʛʠʩʢʠ ʦʜʣʫʢʠ ʚʦ 

ʢʦʤʧʘʥʠʿʘʪʘ ʜʘ ʛʦ ʦʙʝʟʙʝʜʘʪ ʠ ʨʘʢʦʚʦʜʩʪʚʦʪʦ ʧʨʝʢʫ ʢʦʝ ˃ʝ ʩʝ ʦʩʪʚʘʨʘʪ ʮʝʣʠʪʝ 

ʢʦʠ ʪʠʝ ʛʠ ʧʦʩʘʢʫʚʘʘʪ.73 ʎʝʣʠʪʝ ʥʘ ʨʘʟʣʠʯʥʠʪʝ ʩʪʝʠʢʭʦʣʜʝʨʩʢʠ ʛʨʫʧʠ ʯʝʩʪʦ ʩʝ 

ʨʘʟʣʠʢʫʚʘʘʪ ʝʜʥʘ ʦʜ ʜʨʫʛʘ, ʧʦʥʝʢʦʛʘʰ ʧʦʩʪʘʚʫʚʘʿ˃ʠ ʛʠ ʤʝʥʘ˅ʝʨʠʪʝ ʚʦ ʩʠʪʫʘʮʠʠ 

ʢʘʜʝ ʰʪʦ ʪʨʝʙʘ ʜʘ ʩʝ ʥʘʧʨʘʚʘʪ ʦʜʨʝʜʝʥʠ ʨʘʟʤʝʥʠ. ʅʘʿʦʯʠʛʣʝʜʥʠʪʝ 

ʟʘʠʥʪʝʨʝʩʠʨʘʥʠ ʩʪʨʘʥʠ, ʙʘʨʝʤ ʚʦ ʦʨʛʘʥʠʟʘʮʠʠʪʝ ʚʦ ʉɸɼ, ʩʝ ʩʪʝʠʢʭʦʣʜʝʨʠʪʝ ï  

ʦʥʠʝ ʢʦʠ ʠʥʚʝʩʪʠʨʘʣʝ ʢʘʧʠʪʘʣ ʚʦ ʢʦʤʧʘʥʠʿʘʪʘ ʠ ʢʦʠ ʦʯʝʢʫʚʘʘʪ ʟʘʨʘʙʦʪʢʘ ʠ 

ʧʦʟʠʪʠʚʝʥ ʧʦʚʨʘʪ ʥʘ ʥʠʚʥʠʪʝ ʠʥʚʝʩʪʠʮʠʠ. ʆʚʠʝ ʧʨʘʚʘ ʥʘ ʩʪʝʠʢʭʦʣʜʝʨʠʪʝ ʩʝ 

ʚʪʝʤʝʣʝʥʠ ʚʦ ʟʘʢʦʥʠʪʝ ʢʦʠ ʿʘ ʨʝʛʫʣʠʨʘʘʪ ʧʨʠʚʘʪʥʘʪʘ ʩʦʧʩʪʚʝʥʦʩʪ ʠ ʧʨʠʚʘʪʥʠʪʝ 

ʢʦʤʧʘʥʠʠ.  

 ɸʢʮʠʦʥʝʨʠʪʝ ʩʘʢʘʘʪ ʧʦʚʨʘʪʦʪ ʥʘ ʥʠʚʥʠʪʝ ʠʥʚʝʩʪʠʮʠʠ (ʠ, ʩʦ ʪʦʘ, ʥʠʚʥʦʪʦ 

ʙʦʛʘʪʩʪʚʦ) ʜʘ ʩʝ ʤʘʢʩʠʤʠʟʠʨʘ. ʄʘʢʩʠʤʠʟʠʨʘˁʝʪʦ ʥʘ ʧʦʚʨʘʪʦʪ ʧʦʥʝʢʦʛʘʰ ʩʝ 

 
72 Ibid. 
73 P. Brandes, R. Dharwadkar & G. V. Lemesis, 2003, Effective employee stock option design: 
Reconciling stakeholder, strategic and motivational factors, Academy of Management Executive, 
17(1):77-93; A. McWilliams & D. Siegel, 2001, Corporate social responsibility: A theory of the firm 
perspective, Academy of Management Review, 26:117-127. 
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ʦʩʪʚʘʨʫʚʘ ʥʘ ʩʤʝʪʢʘ ʥʘ ʠʥʚʝʩʪʠʮʠʠʪʝ ʚʣʦʞʝʥʠ ʚʦ ʠʜʥʠʥʘʪʘ ʥʘ ʢʦʤʧʘʥʠʿʘʪʘ. 

ɼʦʙʠʚʢʠʪʝ ʦʩʪʚʘʨʝʥʠ ʩʦ ʥʘʤʘʣʫʚʘˁʝ ʥʘ ʠʥʚʝʩʪʠʮʠʠʪʝ ʟʘ ʠʩʪʨʘʞʫʚʘˁʝ ʠ ʨʘʟʚʦʿ, 

ʥʘ ʧʨʠʤʝʨ, ʤʦʞʝ ʜʘ ʠʤ ʩʝ ʧʦʜʝʣʘʪ ʥʘ ʘʢʮʠʦʥʝʨʠʪʝ, ʘ ʩʦ ʪʦʘ ʜʘ ʩʝ ʟʛʦʣʝʤʠ 

ʢʨʘʪʢʦʨʦʯʥʠʦʪ ʧʦʚʨʘʪ ʥʘ ʥʠʚʥʠʪʝ ʠʥʚʝʩʪʠʮʠʠ. ʉʝʧʘʢ, ʦʚʦʿ ʢʨʘʪʦʢ ʨʦʢ ʟʘ 

ʟʛʦʣʝʤʫʚʘˁʝ ʥʘ ʙʦʛʘʪʩʪʚʦʪʦ ʥʘ ʘʢʮʠʦʥʝʨʠʪʝ ʥʝʛʘʪʠʚʥʦ ʚʣʠʿʘʝ ʚʨʟ ʠʜʥʘʪʘ 

ʢʦʥʢʫʨʝʥʪʩʢʘ ʩʧʦʩʦʙʥʦʩʪ ʥʘ ʢʦʤʧʘʥʠʿʘʪʘ, ʘ ʩʦʬʠʩʪʠʮʠʨʘʥʠʪʝ ʘʢʮʠʦʥʝʨʠ ʩʦ 

ʙʦʛʘʪʠ ʧʦʨʪʬʦʣʠʿʘ ʤʦʞʘʪ ʜʘ ʛʠ ʧʨʦʜʘʜʘʪ ʩʚʦʠʪʝ ʘʢʮʠʠ ʘʢʦ ʢʦʤʧʘʥʠʿʘʪʘ ʥʝ 

ʠʥʚʝʩʪʠʨʘ ʚʦ ʩʚʦʿʘʪʘ ʠʜʥʠʥʘ. ʆʚʠʝ ʩʪʨʘʪʝʛʠʩʢʠ ʦʜʣʫʢʠ ʩʝ ʦʜʛʦʚʦʨʥʠ ʟʘ 

ʦʧʩʪʘʥʦʢʦʪ ʥʘ ʢʦʤʧʘʥʠʿʘʪʘ, ʠ ʥʘ ʢʨʘʪʦʢ ʠ ʥʘ ʜʦʣʛ ʨʦʢ. ʉʧʦʨʝʜ ʪʦʘ, ʧʨʝʢʫʤʝʨʥʦʪʦ 

ʤʠʥʠʤʠʟʠʨʘˁʝ ʥʘ ʠʥʚʝʩʪʠʮʠʠʪʝ ʥʘ ʢʦʤʧʘʥʠʿʘʪʘ ʥʝ ʝ ʚʦ ʠʥʪʝʨʝʩ ʥʘ 

ʩʪʝʠʢʭʦʣʜʝʨʠʪʝ. ɿʘ ʨʘʟʣʠʢʘ ʦʜ ʘʢʮʠʦʥʝʨʠʪʝ, ʜʨʫʛʘ ʛʨʫʧʘ ʥʘ ʩʪʝʠʢʭʦʣʜʝʨʠ - 

ʢʣʠʝʥʪʠʪʝ ʥʘ ʢʦʤʧʘʥʠʿʘʪʘ ï ʧʨʝʪʧʦʯʠʪʘʘʪ ʠʥʚʝʩʪʠʪʦʨʠʪʝ ʜʘ ʜʦʙʠʿʘʪ ʤʠʥʠʤʘʣʝʥ 

ʧʦʚʨʘʪ ʥʘ ʥʠʚʥʠʪʝ ʠʥʚʝʩʪʠʮʠʠ. 

  

 

   

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

                                 ʃʫʺʝ ʢʦʠ ʩʝ ʧʦʜ ʚʣʠʿʘʥʠʝ ʥʘ ʧʝʨʬʦʨʤʘʥʩʠʪʝ 
ɸʢʮʠʦʥʝʨʠ               ʥʘ ʢʦʤʧʘʥʠʿʘʪʘ ʠ ʢʦʠ ʠʤʘʘʪ ʧʦʙʘʨʫʚʘˁʘ ʦʜ                           
.                                ʥʝʿʟʠʥʘʪʘ ʝʬʠʢʘʩʥʦʪ                               

ʉʪʝʠʢʭʦʣʜʝʨʠ ʥʘ ʧʘʟʘʨʦʪ ʥʘ 
ʢʘʧʠʪʘʣ 

¶ ɸʢʮʠʦʥʝʨʠ 

¶ ɻʣʘʚʥʠ ʜʦʙʘʚʫʚʘʯʠ ʥʘ 
ʢʘʧʠʪʘʣ (ʥʘ ʧʨ. ʙʘʥʢʠ) 

ʉʪʝʠʢʭʦʣʜʝʨʠ ʥʘ ʧʘʟʘʨʦʪ ʥʘ 
ʧʨʦʠʟʚʦʜʠ 

¶ ʆʩʥʦʚʥʠ ʢʣʠʝʥʪʠ 

¶ ɼʦʙʘʚʫʚʘʯʠ 

¶ ɼʦʤʘʰʥʠ ʟʘʝʜʥʠʮʠ 

¶ ʉʠʥʜʠʢʘʪʠ 

ʉʪʝʠʢʭʦʣʜʝʨʠ ʚʦ ʦʨʛʘʥʠʟʘʮʠʿʘʪʘ 

¶ ɺʨʘʙʦʪʝʥʠ 

¶ ʄʝʥʘ˅ʝʨʠ 

¶ ʅʝʤʝʥʘ˅ʝʨʠ 

ʀʟʚʦʨ: Arthur A. Thompson, A. J. Stricklend III: Strategic Management: Concepts 
& Cases, IRWIN, Chicago, 1995, p.25 
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 ʇʘʨʠʪʝ ʢʦʠ ˃ʝ ʛʠ ʜʦʙʠʿʘʪ ʢʣʠʝʥʪʠʪʝ ʤʦʞʝ ʜʘ ʩʝ ʤʘʢʩʠʤʠʟʠʨʘʘʪ ʢʦʛʘ ˃ʝ ʩʝ 

ʧʦʜʦʙʨʘʪ ʢʚʘʣʠʪʝʪʦʪ ʠ ʩʠʛʫʨʥʦʩʪʘ ʥʘ ʧʨʦʠʟʚʦʜʠʪʝ, ʥʦ ʙʝʟ ʜʘ ʩʝ ʟʛʦʣʝʤʘʪ ʮʝʥʠʪʝ. 

ɺʠʩʦʢʠʦʪ ʧʦʚʨʘʪ ʟʘ ʢʣʠʝʥʪʠʪʝ ʤʦʞʝ ʜʘ ʩʝ ʦʩʪʚʘʨʠ ʥʘ ʩʤʝʪʢʘ ʥʘ ʧʦʤʘʣʠʦʪ ʧʦʚʨʘʪ 

ʥʘ ʧʘʟʘʨʦʪ ʥʘ ʘʢʮʠʦʥʝʨʩʢʠ ʢʘʧʠʪʘʣ. 

 ʇʦʨʘʜʠ ʧʦʪʝʥʮʠʿʘʣʥʠʪʝ ʢʦʥʬʣʠʢʪʠ, ʩʝʢʦʿʘ ʢʦʤʧʘʥʠʿʘ ʝ ʩʪʘʚʝʥʘ ʧʨʝʜ ʧʨʝʜʠʟʚʠʢ 

ʩʘʤʘʪʘ ʜʘ ʫʧʨʘʚʫʚʘ ʩʦ ʩʚʦʠʪʝ ʩʪʝʠʢʭʦʣʜʝʨʠ. ʇʨʚʦ, ʢʦʤʧʘʥʠʿʘʪʘ ʤʦʨʘ 

ʚʥʠʤʘʪʝʣʥʦ ʜʘ ʛʠ ʠʜʝʥʪʠʬʠʢʫʚʘ ʩʠʪʝ ʚʘʞʥʠ ʩʪʝʠʢʭʦʣʜʝʨʠ. ɺʪʦʨʦ, ʤʦʨʘ ʜʘ ʛʠ 

ʧʦʜʨʝʜʠ ʧʦ ʧʨʠʦʨʠʪʝʪ, ʚʦ ʩʣʫʯʘʿ ʜʘ ʥʝ ʤʦʞʝ ʜʘ ʛʠ ʟʘʜʦʚʦʣʠ ʩʠʪʝ. ʄʦ˃ʪʘ ʝ 

ʥʘʿʢʨʠʪʠʯʥʠʦʪ ʢʨʠʪʝʨʠʫʤ ʧʨʠ ʦʜʨʝʜʫʚʘˁʝʪʦ ʧʨʠʦʨʠʪʝʪʠ.74 

 ʂʦʛʘ ʢʦʤʧʘʥʠʿʘʪʘ ʦʩʪʚʘʨʫʚʘ ʥʘʪʧʨʦʩʝʯʝʥ ʧʦʚʨʘʪ, ʧʨʝʜʠʟʚʠʢʦʪ ʥʘ ʝʬʠʢʘʩʥʦ 

ʫʧʨʘʚʫʚʘˁʝ ʩʦ ʦʜʥʦʩʠʪʝ ʥʘ ʘʢʮʠʦʥʝʨʠʪʝ ʝ ʟʥʘʯʠʪʝʣʥʦ ʥʘʤʘʣʝʥ. ʂʦʛʘ 

ʩʧʦʩʦʙʥʦʩʪʘ ʠ ʬʣʝʢʩʠʙʠʣʥʦʩʪʘ ʩʝ ʦʦʙʝʟʙʝʜʝʥʠ ʩʦ ʥʘʪʧʨʦʩʝʯʥʠʦʪ ʧʦʚʨʘʪ ʥʘ 

ʩʨʝʜʩʪʚʘ, ʢʦʤʧʘʥʠʿʘʪʘ ʤʦʞʝ ʧʦʣʝʩʥʦ ʜʘ ʛʠ ʟʘʜʦʚʦʣʠ ʙʘʨʘˁʘʪʘ ʥʘ ʧʦʚʝ˃ʝʪʦ 

ʩʪʝʠʢʭʦʣʜʝʨʠ ʠʩʪʦʚʨʝʤʝʥʦ. ʂʦʛʘ ʢʦʤʧʘʥʠʿʘʪʘ ʦʩʪʚʘʨʫʚʘ ʩʘʤʦ ʧʨʦʩʝʯʝʥ ʧʦʚʨʘʪ, 

ʥʝ ʝ ʚʦ ʤʦʞʥʦʩʪ ʜʘ ʛʠ ʦʩʪʚʘʨʠ ʩʠʪʝ ʠʥʪʝʨʝʩʠ ʥʘ ʩʚʦʠʪʝ ʩʪʝʠʢʭʦʣʜʝʨʠ. ʊʦʛʘʰ 

ʥʝʿʟʠʥʘʪʘ ʮʝʣ ʩʝ ʥʘʩʦʯʫʚʘ ʢʦʥ ʙʘʨʝʤ ʤʠʥʠʤʘʣʥʦ ʟʘʜʦʚʦʣʫʚʘˁʝ ʥʘ ʩʝʢʦʿ 

ʩʪʝʠʢʭʦʣʜʝʨ. ʆʚʠʝ ʦʜʣʫʢʠ ʟʘ ʦʪʩʪʘʧʢʠ ʩʝ ʜʦʥʝʩʫʚʘʘʪ ʚʨʟ ʙʘʟʘ ʥʘ ʪʦʘ ʢʦʣʢʫ ʝ 

ʚʘʞʥʘ ʧʦʜʜʨʰʢʘʪʘ ʥʘ ʩʝʢʦʿʘ ʛʨʫʧʘ ʩʪʝʠʢʭʦʣʜʝʨʠ ʟʘ ʢʦʤʧʘʥʠʿʘʪʘ.75 ʅʘ ʧʨʠʤʝʨ, 

ʛʨʫʧʠʪʝ ʟʘ ʞʠʚʦʪʥʘ ʩʨʝʜʠʥʘ ʤʦʞʝ ʜʘ ʙʠʜʘʪ ʤʥʦʛʫ ʚʘʞʥʠ ʟʘ ʢʦʤʧʘʥʠʠʪʝ ʦʜ 

ʝʥʝʨʛʝʪʩʢʠʦʪ ʩʝʢʪʦʨ, ʥʦ ʧʦʤʘʣʢʫ ʚʘʞʥʠ ʟʘ ʢʦʤʧʘʥʠʠʪʝ ʢʦʠ ʜʘʚʘʘʪ 

ʧʨʦʬʝʩʠʦʥʘʣʥʠ ʫʩʣʫʛʠ. ʂʦʤʧʘʥʠʿʘʪʘ ʢʦʿʘ ʟʘʨʘʙʦʪʫʚʘ ʧʦʪʧʨʦʩʝʯʥʦ, ʥʝʤʘ 

ʢʘʧʘʮʠʪʝʪ ʥʠ ʤʠʥʠʤʘʣʥʦ ʜʘ ʛʠ ʟʘʜʦʚʦʣʠ ʩʠʪʝ ʩʪʝʠʢʭʦʣʜʝʨʠ. ʇʨʝʜʠʟʚʠʢʦʪ ʥʘ 

ʤʝʥʘ˅ʝʨʠʪʝ ʚʦ ʦʚʦʿ ʩʣʫʯʘʿ ʝ ʜʘ ʥʘʧʨʘʚʘʪ ʦʪʩʪʘʧʢʠ ʩʦ ʢʦʠ ˃ʝ ʩʝ ʤʠʥʠʤʠʟʠʨʘ 

ʟʘʛʫʙʝʥʘʪʘ ʧʦʜʜʨʰʢʘ ʦʜ ʘʢʮʠʦʥʝʨʠʪʝ. ɺʨʟ ʦʧʰʪʠʪʝ ʢʦʝʬʠʮʠʝʥʪʠ ʚʣʠʿʘʘʪ ʠ 

ʦʧʰʪʝʩʪʚʝʥʠʪʝ ʚʨʝʜʥʦʩʪʠ ʨʘʩʧʦʨʝʜʝʥʠ ʤʝʺʫ ʪʨʠ ʩʪʝʠʢʭʦʣʜʝʨʩʢʠ ʛʨʫʧʠ, 

ʧʨʠʢʘʞʘʥʦ ʥʘ ʩʣʠʢʘ 1.4. ʇʨʠʦʨʠʪʝʪʠʪʝ ʚʦ ʥʠʚʥʠʪʝ ʫʩʣʫʛʠ ʩʝ ʨʘʟʣʠʢʫʚʘʘʪ ʧʦʨʘʜʠ 

ʢʫʣʪʫʨʥʠʪʝ ʨʘʟʣʠʢʠ. 

 

 

 
74 Freeman & McVea, A stakeholder approach to strategic management; R. K. Mitchell, B. R. Agle & D. 
J. Wood, 1997, Toward a theory of stakeholder identification and salience: Defining the principle of who 
and what really count, Academy of Management Review, 22:853-886. 
75 A. L. Hart & M. B. Milstein, 2003, Creating sustainable value, Academy of Management Executive, 
17(2):56-57. 



ʋʣʦʛʘʪʘ ʥʘ ʩʪʨʘʪʝʛʠʩʢʠʦʪ ʤʝʥʘ˅ʤʝʥʪ ʚʦ ʩʦʟʜʘʚʘˁʝʪʦ ʥʘ ʢʦʥʢʫʨʝʥʪʝʥ ʙʨʝʥʜ 
                                                                            

48 

 

 

ʉʪʝʠʢʭʦʣʜʝʨʠ ʥʘ ʧʘʟʘʨʦʪ ʥʘ ʢʘʧʠʪʘʣ. ʀ ʘʢʮʠʦʥʝʨʠʪʝ ʠ ʢʨʝʜʠʪʦʨʠʪʝ 

ʦʯʝʢʫʚʘʘʪ ʢʦʤʧʘʥʠʿʘʪʘ ʜʘ ʛʦ ʟʘʯʫʚʘ ʠ ʟʛʦʣʝʤʠ ʙʦʛʘʪʩʪʚʦʪʦ ʢʦʝ ʛʦ ʚʣʦʞʠʣʝ ʚʦ ʥʝʘ. 

ʇʦʚʨʘʪʦʪ ʢʦʿ ʛʦ ʦʯʝʢʫʚʘʘʪ ʝ ʧʨʦʧʦʨʮʠʦʥʘʣʝʥ ʩʦ ʩʪʝʧʝʥʦʪ ʥʘ ʨʠʟʠʢ ʧʨʠʬʘʪʝʥ ʩʦ 

ʪʠʝ ʠʥʚʝʩʪʠʮʠʠ (ʧʦʥʠʟʦʢ ʧʦʚʨʘʪ ʩʝ ʦʯʝʢʫʚʘ ʟʘ ʧʦʤʘʣʢʫ ʨʠʟʠʯʥʠ ʠʥʚʝʩʪʠʮʠʠ, ʘ 

ʧʦʚʠʩʦʢ ʧʦʚʨʘʪ ʩʝ ʦʯʝʢʫʚʘ ʦʜ ʚʠʩʦʢʦʨʠʟʠʯʥʠʪʝ ʠʥʚʝʩʪʠʮʠʠ). ʅʝʟʘʜʦʚʦʣʥʠʪʝ 

ʢʨʝʜʠʪʦʨʠ ʤʦʞʝ ʜʘ ʥʘʤʝʪʥʘʪ ʧʦʩʪʨʦʛʠ ʜʦʛʦʚʦʨʠ ʟʘ ʩʣʝʜʥʠʪʝ ʧʦʟʘʿʤʫʚʘˁʘ ʥʘ 

ʢʘʧʠʪʘʣ. ʅʝʟʘʜʦʚʦʣʥʠʪʝ ʘʢʮʠʦʥʝʨʠ ʤʦʞʝ ʜʘ ʛʠ ʨʝʬʣʝʢʪʠʨʘʘʪ ʩʚʦʠʪʝ ʧʨʦʙʣʝʤʠ 

ʥʘ ʥʝʢʦʣʢʫ ʥʘʯʠʥʠ, ʚʢʣʫʯʫʚʘʿ˃ʠ ʠ ʧʨʦʜʘʞʙʘ ʥʘ ʘʢʮʠʠ. 

 ʂʦʛʘ ʢʦʤʧʘʥʠʿʘʪʘ ʝ ʩʚʝʩʥʘ ʟʘ ʧʦʪʝʥʮʠʿʘʣʥʠʪʝ ʠʣʠ ʘʢʪʫʝʣʥʠʪʝ ʥʝʟʘʜʦʚʦʣʩʪʚʘ 

ʢʦʠ ʧʦʩʪʦʿʘʪ ʤʝʺʫ ʩʪʝʠʢʭʦʣʜʝʨʠʪʝ ʥʘ ʧʘʟʘʨʦʪ ʥʘ ʢʘʧʠʪʘʣ, ʪʘʘ ˃ʝ ʧʨʦʙʘ ʜʘ 

ʦʜʛʦʚʦʨʠ ʥʘ ʥʠʚʥʠʪʝ ʙʘʨʘˁʘ. ʆʜʛʦʚʦʨʦʪ ʥʘ ʢʦʤʧʘʥʠʿʘʪʘ ʟʘ ʥʝʟʘʜʦʚʦʣʥʠʪʝ 

ʩʪʝʠʢʭʦʣʜʝʨʠ ʟʘʚʠʩʠ ʦʜ ʧʨʠʨʦʜʘʪʘ ʥʘ ʥʠʚʥʘʪʘ ʤʝʺʫʩʝʙʥʘ ʚʨʩʢʘ. ʂʦʣʢʫ ʝ ʧʦʛʦʣʝʤ 

ʠ ʧʦʟʥʘʯʘʝʥ ʦʜʥʦʩʦʪ ʥʘ ʟʘʚʠʩʥʦʩʪ, ʪʦʣʢʫ ʩʪʘʥʫʚʘ ʧʦʜʠʨʝʢʪʝʥ ʠ ʧʦʟʥʘʯʘʝʥ 

ʦʜʛʦʚʦʨʦʪ ʥʘ ʢʦʤʧʘʥʠʿʘʪʘ. 

 

ʉʪʝʠʢʭʦʣʜʝʨʠ ʥʘ ʧʘʟʘʨʦʪ ʥʘ ʧʨʦʠʟʚʦʜʠ. ʄʥʦʛʫʤʠʥʘ ʩʤʝʪʘʘʪ ʜʝʢʘ ʥʝ 

ʧʦʩʪʦʿʘʪ ʤʥʦʛʫ ʜʦʧʠʨʥʠ ʪʦʯʢʠ ʤʝʺʫ ʠʥʪʝʨʝʩʠʪʝ ʥʘ ʢʣʠʝʥʪʠʪʝ, ʜʦʙʘʚʫʚʘʯʠʪʝ, 

ʜʦʤʘʰʥʠʪʝ ʟʘʝʜʥʠʮʠ ʠ ʩʠʥʜʠʢʘʪʠʪʝ (ʩʪʝʠʢʭʦʣʜʝʨʠ ʥʘ ʧʘʟʘʨʦʪ ʥʘ ʧʨʦʠʟʚʦʜʠ). 

ʄʝʫ̋ʪʦʘ, ʩʠʪʝ ʯʝʪʠʨʠ ʛʨʫʧʠ ʤʦʞʘʪ ʜʘ ʠʤʘʘʪ ʢʦʨʠʩʪ ʢʦʛʘ ʢʦʤʧʘʥʠʠʪʝ ˃ʝ ʩʝ ʚʢʣʫʯʘʪ 

ʚʦ ʢʦʥʢʫʨʝʥʪʩʢʠ ʙʠʪʢʠ. ʅʘ ʧʨʠʤʝʨ, ʚʦ ʟʘʚʠʩʥʦʩʪ ʦʜ ʢʘʨʘʢʪʝʨʠʩʪʠʢʠʪʝ ʥʘ 

ʧʨʦʠʟʚʦʜʦʪ ʠ ʠʥʜʫʩʪʨʠʿʘʪʘ, ʧʘʟʘʨʥʘʪʘ ʢʦʥʢʫʨʝʥʮʠʿʘ ʤʦʞʝ ʜʘ ʨʝʟʫʣʪʠʨʘ ʩʦ 

ʧʦʥʠʩʢʠ ʮʝʥʠ ʥʘ ʧʨʦʠʟʚʦʜʠʪʝ, ʢʦʠ ˃ʝ ʩʝ ʥʘʿʜʘʪ ʥʘ ʪʦʚʘʨ ʥʘ ʢʣʠʝʥʪʠʪʝ ʥʘ 

ʢʦʤʧʘʥʠʿʘʪʘ, ʘ ʧʦʥʠʩʢʠʪʝ ʮʝʥʠ ˃ʝ ʛʠ ʧʣʘ˃ʘʘʪ ʜʦʙʘʚʫʚʘʯʠʪʝ (ʢʦʤʧʘʥʠʿʘʪʘ ʤʦʞʝ ʜʘ 

ʙʠʜʝ ʧʦʜʛʦʪʚʝʥʘ ʜʘ ʧʣʘʪʠ ʧʦʚʠʩʦʢʠ ʮʝʥʠ ʟʘ ʩʥʘʙʜʫʚʘʯʦʪ ʜʘ ʿʘ ʦʙʝʟʙʝʜʠ 

ʠʩʧʦʨʘʢʘʪʘ ʥʘ ʩʪʦʢʠʪʝ ʠ ʫʩʣʫʛʠʪʝ ʢʦʠ ʩʝ ʧʦʚʨʟʘʥʠ ʩʦ ʢʦʥʢʫʨʝʥʪʩʢʠʦʪ ʫʩʧʝʭ). 

 ʂʣʠʝʥʪʠʪʝ ʢʘʢʦ ʩʪʝʠʢʭʦʣʜʝʨʠ ʙʘʨʘʘʪ ʩʠʛʫʨʥʠ ʧʨʦʠʟʚʦʜʠ ʧʦ ʥʘʿʥʠʩʢʘ ʤʦʞʥʘ 

ʮʝʥʘ. ɼʦʙʘʚʫʚʘʯʠʪʝ ʙʘʨʘʘʪ ʣʦʿʘʣʥʠ ʢʣʠʝʥʪʠ ʢʦʠ ʩʝ ʧʦʜʛʦʪʚʝʥʠ ʜʘ ʛʠ ʧʣʘʪʘʪ 

ʥʘʿʚʠʩʦʢʦ ʦʜʨʞʣʠʚʠʪʝ ʮʝʥʠ ʟʘ ʩʪʦʢʠʪʝ ʠ ʫʩʣʫʛʠʪʝ ʰʪʦ ʛʠ ʜʦʙʠʚʘʘʪ. ɼʦʤʘʰʥʠʪʝ 

ʟʘʝʜʥʠʮʠ ʩʘʢʘʘʪ ʢʦʤʧʘʥʠʠ ʢʦʠ ʩʝ ʨʘʩʧʦʣʦʞʝʥʠ ʜʘ ʙʠʜʘʪ ʜʦʣʛʦʨʦʯʥʠ 

ʨʘʙʦʪʦʜʘʚʘʯʠ ʠ ʢʦʠ ʙʠ ʦʙʝʟʙʝʜʠʣʝ ʧʦʚʨʘʪ ʥʘ ʜʘʥʦʢʦʪ, ʙʝʟ ʜʘ ʧʦʩʪʘʚʫʚʘʘʪ 

ʧʨʝʛʦʣʝʤʠ ʙʘʨʘˁʘ ʧʨʝʜ ʜʝʿʥʦʩʪʠʪʝ ʟʘ ʿʘʚʥʘ ʧʦʜʜʨʰʢʘ. ʇʨʝʪʩʪʘʚʥʠʮʠʪʝ ʥʘ 

ʩʠʥʜʠʢʘʪʠʪʝ ʩʝ ʟʘʠʥʪʝʨʝʩʠʨʘʥʠ ʟʘ ʩʠʛʫʨʥʠ ʨʘʙʦʪʥʠ ʤʝʩʪʘ ʠ ʧʦʞʝʣʥʠ ʫʩʣʦʚʠ ʟʘ 

ʨʘʙʦʪʘ ʟʘ ʚʨʘʙʦʪʝʥʠʪʝ ʢʦʠʰʪʦ ʛʠ ʧʨʝʪʩʪʘʚʫʚʘʘʪ. ʉʪʝʠʢʭʦʣʜʝʨʠʪʝ ʥʘ ʧʘʟʘʨʦʪ ʥʘ 

ʧʨʦʠʟʚʦʜʠ ʩʝ ʛʝʥʝʨʘʣʥʦ ʟʘʜʦʚʦʣʥʠ ʢʦʛʘ ʤʘʨʛʠʥʠʪʝ ʥʘ ʧʨʦʬʠʪʦʪ ʥʘ ʢʦʤʧʘʥʠʿʘʪʘ 
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ʛʦ ʦʜʨʞʫʚʘʘʪ ʙʘʨʝʤ ʙʘʣʘʥʩʦʪ ʤʝʺʫ ʧʦʚʨʘʪʦʪ ʥʘ ʩʨʝʜʩʪʚʘ ʥʘ ʩʪʝʠʢʭʦʣʜʝʨʠʪʝ ʥʘ 

ʧʘʟʘʨʦʪ ʥʘ ʢʘʧʠʪʘʣ (ʥʘ ʧʨʠʤʝʨ, ʧʦʚʨʘʪʦʪ ʢʦʿ ʢʨʝʜʠʪʦʨʠʪʝ ʠ ʘʢʮʠʦʥʝʨʠʪʝ ˃ʝ ʛʦ 

ʧʨʠʬʘʪʘʪ, ʘ ʩʝʧʘʢ ˃ʝ ʛʠ ʟʘʜʨʞʘʪ ʥʠʚʥʠʪʝ ʠʥʪʝʨʝʩʠ ʚʦ ʢʦʤʧʘʥʠʿʘʪʘ) ʠ ʧʦʚʨʘʪʦʪ 

ʢʦʿ ˃ʝ ʛʦ ʧʦʜʝʣʘʪ. ɺʦ ʢʦʥʢʫʨʝʥʪʩʢʦʪʦ ʙʠʟʥʠʩ ʦʢʨʫʞʫʚʘˁʝ ʚʘʞʥʠ ʩʝ ʩʠʪʝ 

ʩʪʝʠʢʭʦʣʜʝʨʠ ʥʘ ʧʘʟʘʨʦʪ ʥʘ ʧʨʦʠʟʚʦʜʠ, ʥʦ ʤʥʦʛʫ ʢʦʤʧʘʥʠʠ ʿʘ ʧʦʪʝʥʮʠʨʘʘʪ 

ʚʘʞʥʦʩʪʘ ʥʘ ʢʣʠʝʥʪʠʪʝ.  

 

ʉʪʝʠʢʭʦʣʜʝʨʠ ʚʦ ʦʨʛʘʥʠʟʘʮʠʿʘʪʘ. ɺʨʘʙʦʪʝʥʠʪʝ ï ʩʪʝʠʢʭʦʣʜʝʨʠ ʚʦ 

ʦʨʛʘʥʠʟʘʮʠʿʘʪʘ - ʦʯʝʢʫʚʘʘʪ ʢʦʤʧʘʥʠʿʘʪʘ ʜʘ ʦʙʝʟʙʝʜʠ ʜʠʥʘʤʠʯʥʘ, ʩʪʠʤʫʣʘʪʠʚʥʘ 

ʠ ʧʦʟʠʪʠʚʥʘ ʨʘʙʦʪʥʘ ʩʨʝʜʠʥʘ. ʊʠʝ ʩʝ ʦʙʠʯʥʦ ʨʘʩʧʦʣʦʞʝʥʠ ʜʘ ʨʘʙʦʪʘʪ ʟʘ 

ʢʦʤʧʘʥʠʿʘ ʢʦʿʘ ʨʘʩʪʝ ʠ ʘʢʪʠʚʥʦ ʛʠ ʨʘʟʚʠʚʘʘʪ ʩʚʦʠʪʝ ʚʝʰʪʠʥʠ, ʦʩʦʙʝʥʦ ʦʥʠʝ ʢʦʠ 

ʩʝ ʧʦʪʨʝʙʥʠ ʟʘ ʜʘ ʙʠʜʘʪ ʝʬʝʢʪʠʚʥʠ ʯʣʝʥʦʚʠ ʥʘ ʪʠʤʦʪ ʠ ʜʘ ʛʠ ʠʩʧʦʣʥʫʚʘʘʪ ʠʣʠ 

ʥʘʜʤʠʥʫʚʘʘʪ ʛʣʦʙʘʣʥʠʪʝ ʨʘʙʦʪʥʠ ʩʨʝʜʠʥʠ. ʈʘʙʦʪʥʠʮʠʪʝ ʢʦʠ ʥʘʫʯʠʣʝ ʢʘʢʦ 

ʧʨʦʜʫʢʪʠʚʥʦ ʜʘ ʛʠ ʢʦʨʠʩʪʘʪ ʥʦʚʠʪʝ ʟʥʘʝˁʘ, ʠʤʘʘʪ ʢʣʫʯʥʦ ʟʥʘʯʝˁʝ ʟʘ ʫʩʧʝʭʦʪ ʥʘ 

ʦʨʛʘʥʠʟʘʮʠʿʘʪʘ. ɺʦ ʢʦʣʝʢʪʠʚʥʘ ʩʤʠʩʣʘ, ʦʙʨʘʟʦʚʘʥʠʝʪʦ ʠ ʚʝʰʪʠʥʠʪʝ ʥʘ 

ʨʘʙʦʪʥʘʪʘ ʩʠʣʘ ʥʘ ʢʦʤʧʘʥʠʿʘʪʘ ʩʝ ʢʦʥʢʫʨʝʥʪʥʦ ʦʨʫʞʿʝ ʢʦʝ ʚʣʠʿʘʝ ʥʘ 

ʠʤʧʣʝʤʝʥʪʘʮʠʿʘʪʘ ʥʘ ʩʪʨʝʪʝʛʠʿʘʪʘ ʠ ʨʘʙʦʪʘʪʘ ʥʘ ʢʦʤʧʘʥʠʿʘʪʘ.76  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
76 Hitt, Bierman, Shimizu & Kochhar, Direct and moderating effects of human capital. 
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8. ʉʪʨʘʪʝʛʠʩʢʠ ʣʠʜʝʨʠ 

 

 ʉʪʨʘʪʝʛʠʩʢʠʪʝ ʣʠʜʝʨʠ ʩʝ ʣʫʺʝʪʦ ʢʦʠ ʩʝ ʦʜʛʦʚʦʨʥʠ ʟʘ ʧʨʦʝʢʪʠʨʘˁʝ ʠ 

ʠʟʚʝʜʫʚʘˁʝ ʥʘ ʧʨʦʮʝʩʠʪʝ ʟʘ ʩʪʨʝʪʝʛʠʩʢʦ ʫʧʨʘʚʫʚʘˁʝ. ʆʚʠʝ ʣʠʮʘ ʤʦʞʝ ʜʘ ʩʝ 

ʥʘʨʝʯʘʪ ʪʦʧ-ʤʝʥʘ˅ʝʨʠ, ʜʠʨʝʢʪʦʨʠ, ʪʦʧ-ʤʝʥʘ˅ʝʨʩʢʠ ʪʠʤ ʠʣʠ ʛʝʥʝʨʘʣʥʠ ʤʝʥʘ˅ʝʨʠ. 

ʊʦʧ-ʤʝʥʘ˅ʝʨʠʪʝ ʤʦʞʝ ʜʘ ʩʝ ʠʟʚʦʨ ʥʘ ʢʦʥʢʫʨʝʥʪʩʢʘ ʧʨʝʜʥʦʩʪ ʥʘ ʢʦʤʧʘʥʠʿʘʪʘ, ʢʘʢʦ 

ʨʝʟʫʣʪʘʪ ʥʘ ʚʨʝʜʥʦʩʪʘ ʢʦʿʘ ʿʘ ʩʦʟʜʘʚʘʘʪ ʩʦ ʩʚʦʠʪʝ ʩʪʨʘʪʝʛʠʩʢʠ ʦʜʣʫʢʠ.  

 ʄʘʣʠʪʝ ʦʨʛʘʥʠʟʘʮʠʠ ʤʦʞʝ ʜʘ ʠʤʘʘʪ ʩʘʤʦ ʝʜʝʥ ʩʪʨʘʪʝʛʠʩʢʠ ʣʠʜʝʨ; ʚʦ ʤʥʦʛʫ 

ʩʣʫʯʘʠ, ʦʚʘ ʣʠʮʝ ʝ ʩʦʧʩʪʚʝʥʠʢ ʥʘ ʢʦʤʧʘʥʠʿʘʪʘ ʠ ʝ ʜʣʘʙʦʢʦ ʚʢʣʫʯʝʥʦ ʚʦ ʥʝʿʟʠʥʦʪʦ 

ʩʝʢʦʿʜʥʝʚʥʦ ʨʘʙʦʪʝˁʝ. ɺʦ ʜʨʫʛʘ ʢʨʘʿʥʦʩʪ, ʧʘʢ, ʛʦʣʝʤʠʪʝ ʢʦʤʧʘʥʠʠ ʥʘʿʯʝʩʪʦ ʠʤʘʘʪ 

ʧʦʚʝ˃ʝ ʪʦʧ-ʤʝʥʘ˅ʝʨʠ. ʇʦʢʨʘʿ ʠʟʚʨʰʥʠʦʪ ʜʠʨʝʢʪʦʨ ʠ ʜʨʫʛʠʪʝ ʚʠʩʦʢʠ ʬʫʥʢʮʠʦʥʝʨʠ 

(ʥʘ ʧʨʠʤʝʨ, ʛʣʘʚʝʥ ʦʧʝʨʘʪʠʚʝʥ ʤʝʥʘ˅ʝʨ ʠ ʛʣʘʚʝʥ ʬʠʥʘʥʩʠʩʢʠ ʜʠʨʝʢʪʦʨ), 

ʧʦʩʪʦʿʘʪ ʠ ʜʨʫʛʠ ʤʝʥʘ˅ʝʨʠ ʢʦʠ ʩʝ ʦʜʛʦʚʦʨʥʠ ʟʘ ʨʘʙʦʪʘʪʘ ʥʘ ʦʜʨʝʜʝʥʠ ʜʝʣʦʚʥʠ 

ʝʜʠʥʠʮʠ.  

 ʊʦʧ-ʤʝʥʘ˅ʝʨʠʪʝ ʠʛʨʘʘʪ ʦʜʣʫʯʫʚʘʯʢʘ ʫʣʦʛʘ ʚʦ ʥʘʧʦʨʠʪʝ ʢʦʤʧʘʥʠʿʘʪʘ ʜʘ ʛʦ 

ʧʦʩʪʠʛʥʝ ʩʘʢʘʥʠʦʪ ʩʪʨʘʪʝʛʠʩʢʠ ʨʝʟʫʣʪʘʪ. ɺʩʫʰʥʦʩʪ, ʥʝʢʦʠ ʚʝʨʫʚʘʘʪ ʜʝʢʘ ʩʝʢʦʿ 

ʦʨʛʘʥʠʟʘʮʠʩʢʠ ʥʝʫʩʧʝʭ, ʚʩʫʰʥʦʩʪ, ʝ ʥʝʫʩʧʝʭ ʥʘ ʦʥʠʝ ʢʦʠ ʠʤʘʘʪ ʢʨʘʿʥʘ 

ʦʜʛʦʚʦʨʥʦʩʪ ʟʘ ʢʚʘʣʠʪʝʪʦʪ ʠ ʝʬʠʢʘʩʥʦʩʪʘ ʥʘ ʦʜʣʫʢʠʪʝ ʠ ʜʝʿʥʦʩʪʘ ʥʘ ʢʦʤʧʘʥʠʿʘʪʘ. 

ʅʝʫʩʧʝʭʦʪ ʤʦʞʝ ʜʘ ʧʨʦʠʟʣʝʟʝ ʦʜ ʧʨʦʤʝʥʘʪʘ ʥʘ ʩʪʨʘʪʝʛʠʩʢʠʪʝ ʧʨʝʪʧʦʩʪʘʚʢʠ, ʰʪʦ 

ʤʦʞʝ ʜʘ ʧʨʝʜʠʟʚʠʢʘ ʩʪʨʘʪʝʛʠʩʢʘʪʘ ʤʠʩʠʿʘ ʜʘ ʩʪʘʥʝ ʩʪʨʘʪʝʛʠʩʢʘ ʛʨʝʰʢʘ. 

ʅʝʦʜʘʤʥʝʰʥʠʪʝ ʠʩʪʨʘʞʫʚʘˁʘ ʧʦʢʘʞʫʚʘʘʪ ʜʝʢʘ ʤʥʦʛʫ ʜʦʙʨʠ ʠ ʠʩʢʫʩʥʠ ʜʠʨʝʢʪʦʨʠ 

ʧʨʘʚʘʪ ʛʦʣʝʤʠ ʛʨʝʰʢʠ ʠ ʥʝ ʫʩʧʝʚʘʘʪ. ʅʘ ʧʨʠʤʝʨ, ʦʚʠʝ, ʠʥʘʢʫ ʠʥʪʝʣʠʛʝʥʪʥʠ 

ʜʠʨʝʢʪʦʨʠ, ʛʠ ʦʪʩʪʨʘʥʫʚʘʪ ʦʜ ʨʘʙʦʪʘ ʦʥʠʝ ʢʦʠ ʥʝ ʩʝ ʩʦʛʣʘʩʫʚʘʘʪ ʩʦ ʥʠʚ. ʂʘʢʦ 

ʨʝʟʫʣʪʘʪ ʥʘ ʪʦʘ, ʥʝ ʩʝ ʥʫʜʘʪ ʧʦʨʘʟʣʠʯʥʠ ʤʠʩʣʝˁʘ, ʧʘ ʛʦʣʝʤʠʪʝ ʛʨʝʰʢʠ ʩʝ 

ʥʝʠʟʙʝʞʥʠ.77 

 ʆʜʣʫʢʠʪʝ ʢʦʠ ʛʠ ʜʦʥʝʩʫʚʘʘʪ ʩʪʨʘʪʝʛʠʩʢʠʪʝ ʣʠʜʝʨʠ ʛʦ ʚʢʣʫʯʫʚʘʘʪ ʥʘʯʠʥʦʪ ʥʘ ʢʦʿ 

˃ʝ ʙʠʜʘʪ ʨʘʟʚʠʝʥʠ ʠʣʠ ʩʪʝʢʥʘʪʠ ʨʝʩʫʨʩʠʪʝ, ʧʦ ʢʦʿʘ ʮʝʥʘ ˃ʝ ʩʝ ʜʦʙʠʿʘʪ ʠ ʢʘʢʦ ˃ʝ 

ʩʝ ʢʦʨʠʩʪʘʪ. ʄʝʥʘ˅ʝʨʩʢʠʪʝ ʦʜʣʫʢʠ ʚʣʠʿʘʘʪ ʠ ʥʘ ʧʨʦʪʦʢʦʪ ʥʘ ʠʥʬʦʨʤʘʮʠʠ ʚʦ ʝʜʥʘ 

ʢʦʤʧʘʥʠʿʘ, ʩʪʨʘʪʝʛʠʠʪʝ ʢʦʠ ʩʘʤʘʪʘ ʢʦʤʧʘʥʠʿʘ ʠʟʙʠʨʘ ʜʘ ʛʠ ʩʧʨʦʚʝʜʝ ʠ ʦʙʝʤʦʪ ʥʘ 

ʥʝʿʟʠʥʦʪʦ ʨʘʙʦʪʝˁʝ. ɺʦ ʜʦʥʝʩʫʚʘˁʝʪʦ ʥʘ ʦʚʠʝ ʦʜʣʫʢʠ, ʤʝʥʘ˅ʝʨʠʪʝ ʤʦʨʘ ʜʘ ʛʦ 

ʠʤʘʘʪ ʧʨʝʜʚʠʜ ʠ ʨʠʟʠʢʦʪ ʟʘ ʧʨʝʟʝʤʘˁʝ ʘʢʮʠʠ. ɺʦ ʪʦʿ ʩʣʫʯʘʿ ʥʠʚʦʪʦ ʥʘ ʨʠʟʠʢ ʝ 

 
77 S. Finkelstein, 2003, Why Smart Executives Fail: And What You Can Learn from Their Mistakes, New 
York: Portfoilio-Penguin Putnam Publishers. 
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ʚʢʣʫʯʝʥʦ ʚʦ ʢʨʘʿʥʘʪʘ ʦʜʣʫʢʘ.78 ʀ ʩʪʨʘʪʝʛʠʩʢʠʪʝ ʥʘʤʝʨʠ ʥʘ ʢʦʤʧʘʥʠʿʘʪʘ ʠ 

ʩʪʨʘʪʝʛʠʩʢʠʪʝ ʦʨʠʝʥʪʘʮʠʠ ʥʘ ʤʝʥʘ˅ʝʨʠʪʝ ʚʣʠʿʘʘʪ ʥʘ ʥʠʚʥʠʪʝ ʦʜʣʫʢʠ. ʆʜʣʫʢʠʪʝ 

ʢʦʠ ʛʠ ʥʦʩʘʪ ʩʪʨʘʪʝʛʠʩʢʠʪʝ ʣʠʜʝʨʠ ʚʣʠʿʘʘʪ ʥʘ ʥʝʿʟʠʥʘʪʘ ʩʧʦʩʦʙʥʦʩʪ ʜʘ ʨʘʟʚʠʿʘʪ 

ʢʦʥʢʫʨʝʥʪʩʢʘ ʧʨʝʜʥʦʩʪ. 

 ʂʣʫʯʥʘ ʟʘ ʩʪʨʘʪʝʛʠʩʢʦʪʦ ʚʦʜʩʪʚʦ ʠ ʠʤʧʣʝʤʝʥʪʘʮʠʿʘ ʥʘ ʩʪʨʘʪʝʛʠʠʪʝ ʝ 

ʦʨʛʘʥʠʟʘʮʠʩʢʘʪʘ ʢʫʣʪʫʨʘ ʢʦʿʘ ʩʝ ʦʜʥʝʩʫʚʘ ʥʘ ʩʣʦʞʝʥ ʟʙʠʨ ʠʜʝʦʣʦʛʠʠ, ʩʠʤʙʦʣʠ 

ʠ ʦʨʛʘʥʠʟʘʮʠʩʢʠ ʚʨʝʜʥʦʩʪʠ ʢʦʠ ʩʝ ʜʝʣʘʪ ʚʦ Ăʩʤʘʨʪñ ʢʦʤʧʘʥʠʿʘ ʠ ʚʣʠʿʘʘʪ ʚʨʟ 

ʨʘʙʦʪʝˁʝʪʦ ʥʘ ʢʦʤʧʘʥʠʿʘʪʘ. ʂʫʣʪʫʨʘʪʘ ʝ ʦʧʰʪʝʩʪʚʝʥʘ ʝʥʝʨʛʠʿʘ ʢʦʿʘ ʨʘʢʦʚʦʜʠ 

(ʠʣʠ ʥʝ ʨʘʢʦʚʦʜʠ) ʩʦ ʦʨʛʘʥʠʟʘʮʠʿʘʪʘ. ʊʘʢʦʚ ʧʨʠʤʝʨ ʝ Southwest Airlines, ʝʜʥʘ ʦʜ 

ʫʩʧʝʰʥʠʪʝ ʢʦʤʧʘʥʠʠ ʰʪʦ ʝ ʧʨʝʧʦʟʥʘʪʣʠʚʘ ʧʦ ʪʦʘ ʰʪʦ ʠʤʘ ʫʥʠʢʘʪʥʘ ʠ ʚʨʝʜʥʘ 

ʢʫʣʪʫʨʘ. ʊʘʘ ʢʫʣʪʫʨʘ ʛʠ ʦʭʨʘʙʨʫʚʘ ʚʨʘʙʦʪʝʥʠʪʝ ʜʘ ʨʘʙʦʪʘʪ ʥʘʧʦʨʥʦ, ʥʦ ʠ ʜʘ ʩʝ 

ʟʘʙʘʚʫʚʘʘʪ ʜʦʜʝʢʘ ʛʦ ʧʨʘʚʘʪ ʪʦʘ. ʀʩʪʦ ʪʘʢʘ, ʢʫʣʪʫʨʘʪʘ ʧʦʜʨʘʟʙʠʨʘ ʠ ʧʦʯʠʪʫʚʘˁʝ 

ʥʘ ʜʨʫʛʠʪʝ ï ʧʦʜʝʜʥʘʢʚʦ ʠ ʚʨʘʙʦʪʝʥʠʪʝ ʠ ʢʣʠʝʥʪʠʪʝ. ʂʦʤʧʘʥʠʿʘʪʘ ʥʘ ʧʨʚʦ ʤʝʩʪʦ 

ʛʠ ʩʪʘʚʘ ʫʩʣʫʛʠʪʝ, ʢʘʢʦ ʰʪʦ ʧʨʠʢʘʞʫʚʘ ʥʝʿʟʠʥʘʪʘ ʧʦʩʚʝʪʝʥʦʩʪ ʜʘ ʠʤ ʦʙʝʟʙʝʜʠ 

ʅʇʋ (ʅʝʚʠʜʝʥʦ ʧʦʟʠʪʠʚʥʠ ʫʩʣʫʛʠ) ʥʘ ʩʠʪʝ ʢʣʠʝʥʪʠ. ʆʚʠʝ ʦʩʥʦʚʥʠ ʚʨʝʜʥʦʩʪʠ ʥʘ 

Southwest Airlines ʦʙʝʟʙʝʜʠʣʝ ʦʜʨʝʜʝʥ ʪʠʧ ʥʘ ʩʦʮʠʿʘʣʥʘ ʝʥʝʨʛʠʿʘ ʢʦʿʘ ʛʠ ʚʦʜʠ 

ʥʘʧʨʝʜ ʥʘʧʦʨʠʪʝ ʥʘ ʢʦʤʧʘʥʠʿʘʪʘ. ʆʨʛʘʥʠʟʘʮʠʩʢʘʪʘ ʢʫʣʪʫʨʘ ʩʪʘʥʫʚʘ 

ʧʦʪʝʥʮʠʿʘʣʝʥ ʠʟʚʦʨ ʥʘ ʢʦʥʢʫʨʝʥʪʩʢʘ ʧʨʝʜʥʦʩʪ. 

 ʉʦ ʦʛʣʝʜ ʥʘ ʚʘʞʥʦʩʪʘ ʢʦʿʘ ʿʘ ʠʤʘʘʪ ʩʪʨʘʪʝʛʠʩʢʠʪʝ ʣʠʜʝʨʠ ʟʘ ʫʩʧʝʭʦʪ ʥʘ ʝʜʥʘ 

ʢʦʤʧʘʥʠʿʘ, ʟʥʘʯʘʝʥ ʝ ʠ ʠʟʙʦʨʦʪ ʥʘ ʦʥʠʝ ʢʦʠ ˃ʝ ʩʝ ʥʘʿʜʘʪ ʥʘ ʦʚʠʝ ʧʦʟʠʮʠʠ. ɺʘʞʥʦ 

ʝ ʜʘ ʩʝ ʠʩʧʣʘʥʠʨʘ ʠ ʢʦʠ ˃ʝ ʙʠʜʘʪ ʥʘʩʣʝʜʥʠʮʠ ʥʘ ʢʣʫʯʥʠʪʝ ʣʠʜʝʨʠ. ʉʝ ʚʝʨʫʚʘ 

ʜʝʢʘ ʧʦʚʝ˃ʝʪʦ ʦʜʥʘʧʨʝʜ ʠʩʧʣʘʥʠʨʘʥʠ ʥʘʩʣʝʜʥʠʮʠ ʥʘ ʠʟʚʨʰʥʠʪʝ ʜʠʨʝʢʪʦʨʠ 

ʠʤʘʘʪ ʧʦʟʠʪʠʚʥʠ ʝʬʝʢʪʠ ʚʨʟ ʚʠʩʠʥʘʪʘ ʥʘ ʮʝʥʘʪʘ ʥʘ ʘʢʮʠʠʪʝ ʥʘ ʧʘʟʘʨʦʪ, ʙʝʟ 

ʨʘʟʣʠʢʘ ʜʘʣʠ ʥʘʩʣʝʜʥʠʢʦʪ ʜʦʘʺʘ ʦʜʥʘʪʨʝ ʠʣʠ ʦʜʥʘʜʚʦʨ.79 ʂʦʛʘ ʩʝ ʧʦʪʨʝʙʥʠ 

ʩʪʨʘʪʝʛʠʩʢʠ ʧʨʦʤʝʥʠ, ʟʘ ʢʣʫʯʥʠʪʝ ʩʪʨʘʪʝʛʠʩʢʠ ʧʦʟʠʮʠʠ ʥʘʿʯʝʩʪʦ ʩʝ ʠʟʙʠʨʘʘʪ 

ʥʘʜʚʦʨʝʰʥʠʪʝ ʥʘʩʣʝʜʥʠʮʠ. ʆʚʘ ʩʝ ʧʨʘʚʠ ʟʘʪʦʘ ʰʪʦ ʪʦʿ ʠʣʠ ʪʘʘ ʤʦʞʘʪ ʜʘ ʜʦʥʝʩʘʪ 

ʥʦʚʠ ʠʜʝʠ ʟʘ ʢʦʤʧʘʥʠʿʘʪʘ ʢʦʠ ʥʝ ʩʝ ʚʨʟʘʥʠ ʩʦ ʤʠʥʘʪʠʪʝ ʦʜʣʫʢʠ ʠʣʠ ʚʥʘʪʨʝʰʥʠʪʝ 

ʧʦʣʠʪʠʯʢʠ ʧʨʦʮʝʩʠ. ʅʦ, ʚʦ ʧʦʯʝʪʦʢʦʪ, ʥʘʜʚʦʨʝʰʥʠʪʝ ʥʘʩʣʝʜʥʠʮʠ ʩʝ ʦʙʝʩʧʨʘʚʝʥʠ 

ʙʠʜʝʿ˃ʠ ʥʝʤʘʘʪ ʜʦʚʦʣʥʦ ʩʧʝʮʠʬʠʯʥʠ ʟʥʘʝˁʘ ʟʘ ʢʦʤʧʘʥʠʿʘʪʘ. ɿʘʪʦʘ, ʧʦ ʚʘʢʚʘʪʘ 

ʧʨʦʤʝʥʘ ʧʦʯʝʪʥʠʪʝ ʧʝʨʬʦʨʤʘʥʩʠ ʥʝ ʤʦʞʝ ʜʘ ʙʠʜʘʪ ʧʦʟʠʪʠʚʥʠ. ʅʘʜʚʦʨʝʰʥʠʪʝ 

 
78 P. Bromiley, K. D. Miller & R. E. Freeman & J. S. Harrison (eds.), Handbook of Strategic Management, 
Oxford, UK: Blackwell Publishers, 259-288. 
79 W. Shen & A. A. Cannell, 2003, Will succession planning increase shareholder wealth? Evidence 
from investor reactions to relay CEO successions, Strategic Management Journal, 24: 191-198. 
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ʥʘʩʣʝʜʥʠʮʠ ʥʘʿʚʝʨʦʿʘʪʥʦ ˃ʝ ʥʘʧʨʘʚʘʪ ʧʨʦʤʝʥʠ ʢʦʠ ˃ʝ ʠʤʘʘʪ ʜʦʣʛʦʨʦʯʥʠ 

ʧʦʟʠʪʠʚʥʠ ʧʦʩʣʝʜʠʮʠ ʟʘ ʢʦʤʧʘʥʠʿʘʪʘ.80 ɺʥʠʤʘʪʝʣʥʠʪʝ ʦʜʣʫʢʠ ʧʦʚʨʟʘʥʠ ʩʦ 

ʠʜʥʠʪʝ ʨʘʢʦʚʦʜʠʪʝʣʠ ʩʝ ʚʘʞʥʠ ʧʦʨʘʜʠ ʧʦʪʝʥʮʠʿʘʣʥʠʪʝ ʛʨʝʰʢʠ ʢʦʠ ʤʦʞʝ ʜʘ ʛʠ 

ʥʘʧʨʘʚʘʪ ʜʠʨʝʢʪʦʨʠʪʝ, ʢʘʢʦ ʰʪʦ ʝ ʥʘʚʝʜʝʥʦ ʧʦʛʦʨʝ. ʂʦʛʘ ʜʠʨʝʢʪʦʨʠʪʝ ʩʝ ʤʦ˃ʥʠ, 

ʪʠʝ ʧʦʩʪʦʿʘʥʦ ˃ʝ ʧʦʢʘʞʫʚʘʘʪ ʘʨʦʛʘʥʮʠʿʘ ʠ ˃ʝ ʧʨʘʚʘʪ ʛʨʝʰʢʠ. ʂʦʛʘ Ăʦʯʠʛʣʝʜʥʠʪʝ 

ʥʘʩʣʝʜʥʠʮʠò ʩʝ ʠʟʙʨʘʥʠ ʦʜ ʩʘʤʘʪʘ ʢʦʤʧʘʥʠʿʘ, ʠ ʪʦʘ ʨʝʣʘʪʠʚʥʦ ʨʘʥʦ, ʪʠʝ ʣʠʮʘ ˃ʝ 

ʩʝ ʩʪʝʢʥʘʪ ʩʦ ʧʦʛʦʣʝʤʘ ʤʦ˃ ʢʦʛʘ ˃ʝ ʜʦʿʜʘʪ ʥʘ ʩʪʨʘʪʝʛʠʩʢʠ ʨʘʢʦʚʦʜʥʘʪʘ ʧʦʟʠʮʠʿʘ.81 

ʆʪʢʘʢʦ ˃ʝ ʩʝ ʠʟʙʝʨʝ ʥʦʚʠʦʪ ʩʪʨʘʪʝʛʠʩʢʠ ʣʠʜʝʨ, ʥʝʛʦʚʠʦʪ ʠʣʠ ʥʝʿʟʠʥʠʦʪ ʬʦʢʫʩ ˃ʝ 

ʙʠʜʝ ʢʦʥ ʜʦʥʝʩʫʚʘˁʝ ʝʬʝʢʪʠʚʥʠ ʩʪʨʘʪʝʛʠʩʢʠ ʦʜʣʫʢʠ. 

 

8.1. ʈʘʙʦʪʘ ʥʘ ʝʬʝʢʪʠʚʥʠʪʝ ʩʪʨʘʪʝʛʠʩʢʠ ʣʠʜʝʨʠ 

 

 ʅʘʧʦʨʥʘʪʘ ʨʘʙʦʪʘ, ʪʝʤʝʣʥʘʪʘ ʘʥʘʣʠʟʘ, ʧʦʜʛʦʪʚʝʥʦʩʪʘ ʟʘ ʙʨʫʪʘʣʥʘʪʘ 

ʠʩʢʨʝʥʦʩʪ, ʞʝʣʙʘʪʘ ʢʦʤʧʘʥʠʿʘʪʘ ʠ ʥʝʿʟʠʥʠʪʝ ʚʨʘʙʦʪʝʥʠ ʜʘ ʧʦʩʪʠʛʥʘʪ ʧʦʚʝ˃ʝ ʠ 

ʟʜʨʘʚʠʦʪ ʨʘʟʫʤ ʩʝ ʧʨʝʜʫʩʣʦʚ ʟʘ ʫʩʧʝʭʦʪ ʢʘʢʦ ʩʪʨʘʪʝʛʠʩʢʠ ʣʠʜʝʨ.82 ʇʦʢʨʘʿ ʪʦʘ 

ʰʪʦ ʪʨʝʙʘ ʜʘ ʛʠ ʧʦʩʝʜʫʚʘʘʪ ʦʚʠʝ ʢʘʨʘʢʪʝʨʠʩʪʠʢʠ, ʝʬʝʢʪʠʚʥʠʪʝ ʩʪʨʘʪʝʛʠʩʢʠ 

ʣʠʜʝʨʠ ʤʦʨʘ ʜʘ ʙʠʜʘʪ ʠ ʩʧʦʩʦʙʥʠ ʜʘ ʨʘʟʤʠʩʣʫʚʘʘʪ ʿʘʩʥʦ ʠ ʜʘ ʧʦʩʪʘʚʫʚʘʘʪ ʤʥʦʛʫ 

ʧʨʘʰʘˁʘ. ʄʝʥʘ˅ʝʨʠʪʝ ʦʜ ʥʘʿʚʠʩʦʢʦ ʥʠʚʦ ʥʘʿʯʝʩʪʦ ʩʝ ʩʦʦʯʫʚʘʘʪ ʩʦ ʧʨʝʜʠʟʚʠʢʦʪ 

ʜʘ Ăʤʠʩʣʘʪ ʩʝʨʠʦʟʥʦ ʠ ʜʣʘʙʦʢʦ... ʟʘ ʮʝʣʠʪʝ ʥʘ ʦʨʛʘʥʠʟʘʮʠʿʘʪʘ ʩʦ ʢʦʿʘ ʨʘʢʦʚʦʜʘʪ, 

ʟʘ ʩʪʨʘʪʝʛʠʠʪʝ, ʪʘʢʪʠʢʠʪʝ, ʪʝʭʥʦʣʦʛʠʠʪʝ, ʩʠʩʪʝʤʠʪʝ ʠ ʣʫʺʝʪʦ ʥʝʦʧʭʦʜʥʠ ʟʘ 

ʧʦʩʪʠʛʥʫʚʘˁʝ ʥʘ ʦʚʠʝ ʮʝʣʠ ʠ ʟʘ ʚʘʞʥʠʪʝ ʧʨʘʰʘˁʘ ʢʦʠ ʪʨʝʙʘ ʧʦʩʪʦʿʘʥʦ ʜʘ ʩʝ 

ʧʦʩʪʘʚʫʚʘʘʪñ.83 

 ʂʘʢʦ ʰʪʦ ʠʥʪʝʨʥʝʪʦʪ ʿʘ ʩʤʝʥʠ ʧʨʠʨʦʜʘʪʘ ʥʘ ʢʦʥʢʫʨʝʥʮʠʿʘʪʘ, ʪʘʢʘ ʛʦ ʩʤʝʥʠ ʠ 

ʩʪʨʘʪʝʛʠʩʢʦʪʦ ʜʦʥʝʩʫʚʘˁʝ ʦʜʣʫʢʠ. ɹʨʟʠʥʘʪʘ ʩʪʘʥʘ ʤʥʦʛʫ ʧʦʠʩʪʘʢʥʘʪ 

ʢʦʥʢʫʨʝʥʪʝʥ ʬʘʢʪʦʨ, ʘ ʪʦʘ  ʛʦ ʧʨʘʚʠ ʩʪʨʘʪʝʛʠʩʢʦʪʦ ʨʘʟʤʠʩʣʫʚʘˁʝ ʫʰʪʝ 

ʧʦʢʨʠʪʠʯʥʦ. ʇʦʚʝ˃ʝʪʦ high-tech ʢʦʤʧʘʥʠʠ ʨʘʙʦʪʘʪ ʚʦ ʭʠʧʝʨʢʦʥʢʫʨʝʥʪʩʢʘ 

ʠʥʜʫʩʪʨʠʿʘ. ʂʘʢʦ ʨʝʟʫʣʪʘʪ ʥʘ ʠʥʪʝʥʟʠʚʥʘʪʘ ʢʦʥʢʫʨʝʥʮʠʿʘ ʚʦ ʦʚʠʝ ʠʥʜʫʩʪʨʠʠ, 

ʞʠʚʦʪʥʠʦʪ ʮʠʢʣʫʩ ʥʘ ʥʝʢʦʠ ʧʨʦʠʟʚʦʜʠ ʩʝ ʥʘʤʘʣʠ ʦʜ ʝʜʥʘ ʜʦ ʜʚʝ ʛʦʜʠʥʠ ʥʘ 

ʧʝʨʠʦʜ ʦʜ ʰʝʩʪ ʜʦ ʜʝʚʝʪ ʤʝʩʝʮʠ, ʦʩʪʘʚʘʿ˃ʠ ʧʦʤʘʣʢʫ ʚʨʝʤʝ ʟʘ ʧʨʦʠʟʚʦʜʠʪʝ ʥʘ 

 
80 W. Shen & A. A. Cannella, 2002, Revisiting the performance consequences of CEO succession: The 
impacts of successor type, postsuccession senior executive turnover and departing CEO tenure, 
Academy of Management Journal, 45:717-733. 
81 G. A. Bigley & M. F. Wiersema, 2002, New CEOs and corporate strategic focusing: How experience 
as heir apparent influences the use of power, Administrative Science Quarterly, 47: 707-727. 
82 W. C. Taylor, 1999, Whatever happened to globalization? Fast Company, September, 288-294. 
83 T. Leavitt, 1991, Thinking about Management, New York: Free Press, 9. 
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ʢʦʤʧʘʥʠʿʘʪʘ ʜʘ ʛʝʥʝʨʠʨʘʘʪ ʧʨʠʭʦʜʠ. ɹʨʟʠʥʘʪʘ ʠ ʬʣʝʢʩʠʙʠʣʥʦʩʪʘ ʩʪʘʥʘʘ ʢʣʫʯʥʠ 

ʠʟʚʦʨʠ ʥʘ ʢʦʥʢʫʨʝʥʪʩʢʘ ʧʨʝʜʥʦʩʪ ʥʘ ʢʦʤʧʘʥʠʠʪʝ ʢʦʠ ʩʝ ʥʘʪʧʨʝʚʘʨʫʚʘʘʪ ʚʦ ʦʚʠʝ 

ʠʥʜʫʩʪʨʠʠ. ʉʪʨʘʪʝʛʠʩʢʦʪʦ ʨʘʟʤʠʩʣʫʚʘˁʝ, ʚʦ ʠʩʪ ʧʨʘʚʝʮ ʩʦ ʜʨʫʛʠʪʝ, ʿʘ ʟʛʦʣʝʤʫʚʘ 

ʚʝʨʦʿʘʪʥʦʩʪʘ ʟʘ ʠʜʝʥʪʠʬʠʢʫʚʘˁʝ ʭʨʘʙʨʠ, ʠʥʦʚʘʪʠʚʥʠ ʠʜʝʠ.84 ʂʦʛʘ ʦʚʠʝ ʠʜʝʠ ˃ʝ 

ʜʦʚʝʜʘʪ ʜʦ ʨʘʟʚʦʿ ʥʘ ʦʩʥʦʚʥʠʪʝ ʥʘʜʣʝʞʥʦʩʪʠ, ʪʠʝ ʩʪʘʥʫʚʘʘʪ ʦʩʥʦʚʘ ʟʘ 

ʠʩʢʦʨʠʩʪʫʚʘˁʝ ʥʘ ʤʦʞʥʦʩʪʠʪʝ ʢʦʠ ʛʠ ʥʫʜʠ ʦʢʨʫʞʫʚʘˁʝʪʦ.  

 ʉʪʨʘʪʝʛʠʩʢʠʪʝ ʣʠʜʝʨʠ ʯʝʩʪʦ ʨʘʙʦʪʘʪ ʜʦʣʛʦ, ʘ ʨʘʙʦʪʘʪʘ ʝ ʠʩʧʦʣʥʝʪʘ ʩʦ 

ʩʠʪʫʘʮʠʠ ʧʦʚʨʟʘʥʠ ʩʦ ʜʦʥʝʩʫʚʘˁʝ ʦʜʣʫʢʠ ʟʘ ʢʦʠ ʪʝʰʢʦ ʩʝ ʫʪʚʨʜʫʚʘʘʪ ʝʬʝʢʪʠʚʥʠ 

ʨʝʰʝʥʠʿʘ.85 ʄʝʺʫʪʦʘ, ʤʦʞʥʦʩʪʠʪʝ ʦʜ ʦʚʘʘ ʨʘʙʦʪʘ ʩʝ ʧʨʠʚʣʝʯʥʠ ʠ ʥʫʜʘʪ 

ʚʦʟʙʫʜʣʠʚʠ ʰʘʥʩʠ ʟʘ ʩʦʥʫʚʘˁʝ ʠ ʜʝʣʫʚʘˁʝ. ʉʣʝʜʥʠʚʝ ʟʙʦʨʦʚʠ, ʜʘʜʝʥʠ ʢʘʢʦ 

ʩʦʚʝʪ ʟʘ ʧʦʯʠʥʘʪʠʦʪ ʧʨʝʪʩʝʜʘʪʝʣ, ʢʦʠʟʚʨʰʝʥ ʜʠʨʝʢʪʦʨ ʥʘ Time Warner, ʉʪʠʚʝʥ 

ɷ. ʈʦʩ, ʦʜ ʩʪʨʘʥʘ ʥʘ ʥʝʛʦʚʠʦʪ ʪʘʪʢʦ, ʛʠ ʦʧʠʰʫʚʘʘʪ ʤʦʞʥʦʩʪʠʪʝ ʟʘ ʨʘʙʦʪʘ ʥʘ 

ʩʪʨʘʪʝʛʠʩʢʠʪʝ ʣʠʜʝʨʠ: 

o ʇʦʩʪʦʿʘʪ ʪʨʠ ʢʘʪʝʛʦʨʠʠ ʣʫʺʝ - ʣʠʮʝ ʢʦʝ ʦʜʠ ʚʦ ʢʘʥʮʝʣʘʨʠʿʘ, ʛʠ ʩʪʘʚʘ 

ʥʦʟʝʪʝ ʥʘ ʤʘʩʘ ʠ ʩʦʥʫʚʘ 12 ʯʘʩʘ; ʣʠʮʝ ʢʦʝ ʧʨʠʩʪʠʛʥʫʚʘ ʚʦ 05:00 ʯʘʩʦʪ 

ʥʘʫʪʨʦ ʠ ʨʘʙʦʪʠ 16 ʯʘʩʘ, ʥʦ ʥʠʢʦʛʘʰ ʥʝ ʧʨʝʩʪʘʥʫʚʘ ʜʘ ʩʦʥʫʚʘ; ʠ ʣʠʮʝ 

ʢʦʝ ʛʠ ʩʪʘʚʘ ʥʦʟʝʪʝ ʛʦʨʝ, ʩʦʥʫʚʘ ʝʜʝʥ ʯʘʩ, ʘ ʧʦʪʦʘ ʧʨʦʙʫʚʘ ʜʘ ʩʠ ʛʠ 

ʦʩʪʚʘʨʠ ʩʦʥʠʰʪʘʪʘ.86 

 ʆʨʛʘʥʠʟʘʮʠʩʢʠʦʪ ʪʝʨʤʠʥ ʢʦʿ ʩʝ ʢʦʨʠʩʪʠ ʟʘ ʩʦʥʠʰʪʘʪʘ ʢʦʠ ʩʝ ʥʝʯʠʿ ʧʨʝʜʠʟʚʠʢ ʠ 

ʢʦʠ ʩʝ ʧʦʪʪʠʢʥʫʚʘʯʢʠ ʩʝ ʩʪʨʘʪʝʛʠʩʢʠʪʝ ʥʘʤʝʨʠ ʥʘ ʢʦʤʧʘʥʠʿʘʪʘ. ʉʪʨʘʪʝʛʠʩʢʠʪʝ 

ʣʠʜʝʨʠ ʠʤʘʘʪ ʤʦʞʥʦʩʪ ʜʘ ʩʦʥʫʚʘʘʪ ʠ ʜʘ ʜʝʿʩʪʚʫʚʘʘʪ, ʘ ʥʘʿʝʬʠʢʘʩʥʠ ʩʝ ʦʥʠʝ ʢʦʠ 

ʠʤʘʘʪ ʚʠʟʠʿʘ (ʩʪʨʘʪʝʛʠʩʢʘʪʘ ʥʘʤʝʨʘ) ʟʘ ʝʬʠʢʘʩʥʦ ʜʘ ʿʘ ʧʦʪʪʠʢʥʘʪ ʧʦʤʦʰʪʘ ʥʘ 

ʜʨʫʛʠʪʝ ʚʦ ʩʦʟʜʘʚʘˁʝʪʦ ʥʘ ʢʦʥʢʫʨʝʥʪʩʢʘʪʘ ʧʨʝʜʥʦʩʪ ʥʘ ʢʦʤʧʘʥʠʿʘʪʘ. 

 

8.2. ʇʨʝʜʚʠʜʫʚʘˁʝ ʥʘ ʨʝʟʫʣʪʘʪʠʪʝ ʦʜ ʩʪʨʘʪʝʛʠʩʢʠʪʝ ʦʜʣʫʢʠ 

 

 ʉʪʨʘʪʝʛʠʩʢʠʪʝ ʣʠʜʝʨʠ ʩʝ ʦʙʠʜʫʚʘʘʪ ʜʘ ʛʠ ʧʨʝʜʚʠʜʘʪ ʠʩʭʦʜʠʪʝ ʦʜ ʩʪʨʘʪʝʛʠʩʢʠʪʝ 

ʦʜʣʫʢʠ ʧʨʝʜ ʠʩʪʠʪʝ ʜʘ ʛʠ ʠʤʧʣʝʤʝʥʪʠʨʘʘʪ. ɺʦ ʧʦʚʝ˃ʝʪʦ ʩʣʫʯʘʠ, ʨʝʟʫʣʪʘʪʠʪʝ ʩʝ 

ʦʜʥʝʩʫʚʘʘʪ ʜʫʨʠ ʦʪʢʘʢʦ ˃ʝ ʩʝ ʩʧʨʦʚʝʜʘʪ ʦʜʣʫʢʠʪʝ. ʅʘ ʧʨʠʤʝʨ, ʜʠʨʝʢʪʦʨʠʪʝ ʥʘ 

 
84 K. Lovelace, D. L. Shapiro & L. R. Weingart, 2001, Maximizing crossfunctional new product teamôs 
innovativeness and constraint adherence: A conflict communications perspective, Academy of 
Management Journal, 44:779-793. 
85 J. Brett & L. K. Stroh, 2003, Working 61 plus hours a week: Why do managers do it? Journal of 
Applied Psychology, 88:67-78. 
86 M. Loeb, 1993, Steven J. Ross, 1927-1992, Fortune, January 25,4. 
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Montana Powers ʦʜʣʫʯʠʿʘ ʜʘ ʿʘ ʩʤʝʥʘʪ ʜʝʿʥʦʩʪʘ, ʧʘ ʫʩʣʫʞʥʦʪʦ ʧʨʝʪʧʨʠʿʘʪʠʝ ʩʪʘʥʘ 

high-tech ʢʦʤʧʘʥʠʿʘ ʢʦʿʘ ʩʝ ʬʦʢʫʩʠʨʘ ʥʘ ʙʨʦʿʥʠ ʠʥʪʝʨʥʝʪ ʫʩʣʫʛʠ. ʂʦʤʧʘʥʠʿʘʪʘ ʚʦ 

ʤʘʨʪ 2000 ʛʦʜʠʥʘ ʥʘʿʘʚʠʣʘ ʜʝʢʘ ˃ʝ ʠʥʚʝʩʪʠʨʘ 1,6 ʤʠʣʠʿʘʨʜʠ ʟʘ ʜʘ ʠʟʛʨʘʜʠ ʤʨʝʞʘ 

ʦʜ ʦʧʪʠʯʢʠ ʚʣʘʢʥʘ ʦʜ ʝʜʝʥ ʜʦ ʜʨʫʛ ʙʨʝʛ ʥʘ ʉɸɼ. ɿʘ ʥʝʩʨʝ˃ʘ ʥʘ Montana Power, 

ʫʩʣʫʞʥʠʪʝ ʠʥʜʫʩʪʨʠʠ ʧʦʯʥʘʣʝ ʜʘ ʨʘʩʪʘʪ, ʘ ʰʠʨʦʢʦʧʦʿʘʩʥʘʪʘ ʠʥʜʫʩʪʨʠʿʘ ʚʦ 2001 

ʛʦʜʠʥʘ ʟʥʘʯʠʪʝʣʥʦ ʦʧʘʜʥʘʣʘ. ʂʘʢʦ ʨʝʟʫʣʪʘʪ ʥʘ ʪʦʘ, ʮʝʥʘʪʘ ʥʘ ʘʢʮʠʠʪʝ ʥʘ 

ʢʦʤʧʘʥʠʿʘʪʘ ʩʝ ʥʘʤʘʣʠʣʘ ʦʜ 65 ʜʦʣʘʨʠ ʧʦ ʘʢʮʠʿʘ ʚʦ 2000 ʛʦʜʠʥʘ ʥʘ ʧʦʤʘʣʢʫ ʦʜ 

1 ʜʦʣʘʨ ʧʦ ʘʢʮʠʿʘ ʚʦ 2001 ʛʦʜʠʥʘ. ɺʩʫʰʥʦʩʪ, ʥʦʚʘʪʘ ʢʦʤʧʘʥʠʿʘ ʚʦ ʢʦʿʘ ʩʝ 

ʠʥʚʝʩʪʠʨʘʣʝ ʩʨʝʜʩʪʚʘ, Touch America, ʙʠʣʘ ʥʘ ʨʘʙʦʪ ʥʘ ʙʘʥʢʨʦʪʦʪ ʚʦ 2003 

ʛʦʜʠʥʘ. ʀʘʢʦ ʥʘ Montana Power ʠʤ ʙʠʣʦ ʪʝʰʢʦ ʜʘ ʛʦ ʧʨʝʜʚʠʜʘʪ ʙʨʟʠʦʪ ʧʘʜ ʥʘ 

high-tech ʙʠʟʥʠʩʦʪ, ʪʨʘʙʘʣʦ ʜʘ ʠʤ ʙʠʜʝ ʤʥʦʛʫ ʧʦʣʝʩʥʦ ʜʘ ʛʦ ʧʨʝʜʚʠʜʘʪ ʨʘʩʪʦʪ 

ʚʦ ʫʩʣʫʞʥʠʦʪ ʙʠʟʥʠʩ.87 ɽʜʥʦ ʩʨʝʜʩʪʚʦ ʢʦʝ ˃ʝ ʠʤ ʧʦʤʦʛʥʝ ʥʘ ʤʝʥʘ˅ʝʨʠʪʝ ʜʘ ʛʠ 

ʨʘʟʙʝʨʘʪ ʧʦʪʝʥʮʠʿʘʣʥʠʪʝ ʠʩʭʦʜʠ ʦʜ ʩʚʦʠʪʝ ʩʪʨʘʪʝʛʠʩʢʠ ʦʜʣʫʢʠ ʝ ʜʘ ʥʘʧʨʘʚʘʪ 

ʘʥʢʝʪʠ ʧʦʚʨʟʘʥʠ ʩʦ ʧʨʦʬʠʪʦʪ ʥʘ ʥʠʚʥʘʪʘ ʠʥʜʫʩʪʨʠʿʘ. ʇʦʩʪʦʿʘʪ ʯʝʪʠʨʠ ʯʝʢʦʨʠ ʟʘ 

ʪʦʘ: (1) ʜʘ ʩʝ ʜʝʬʠʥʠʨʘʘʪ ʛʨʘʥʠʮʠʪʝ ʥʘ ʟʙʠʨʦʪ ʥʘ ʧʨʦʬʠʪʦʪ, (2) ʧʨʦʮʝʥʢʘ ʥʘ 

ʚʢʫʧʥʘʪʘ ʛʦʣʝʤʠʥʘ ʥʘ ʟʙʠʨʦʪ ʥʘ ʧʨʦʬʠʪʦʪ, (3) ʧʨʦʮʝʥʢʘ ʥʘ ʘʢʪʠʚʥʦʩʪʠʪʝ ʥʘ 

ʩʠʥ˅ʠʨʦʪ ʥʘ ʚʨʝʜʥʦʩʪʠ ʚʦ ʟʙʠʨʦʪ ʠ (4) ʫʩʦʛʣʘʩʫʚʘˁʝ ʥʘ ʧʨʝʩʤʝʪʢʠʪʝ.88  

 ɿʙʠʨʦʪ ʥʘ ʧʨʦʬʠʪʦʪ ʿ ʘ ʚʢʣʫʯʫʚʘ ʚʢʫʧʥʘʪʘ ʜʦʙʠʚʢʘ ʦʩʪʚʘʨʝʥʘ ʚʦ ʠʥʜʫʩʪʨʠʿʘʪʘ 

ʚʦ ʩʠʪʝ ʪʦʯʢʠ ʧʦ ʜʦʣʞʠʥʘʪʘ ʥʘ ʚʨʝʜʥʦʩʥʠʦʪ ʩʠʥ˅ʠʨ. ɸʥʘʣʠʟʘʪʘ ʥʘ ʟʙʠʨʦʪ ʥʘ 

ʧʨʦʬʠʪʦʪ ʤʦʞʝ ʜʘ ʤʫ ʧʦʤʦʛʥʝ ʥʘ ʧʨʝʪʧʨʠʿʘʪʠʝʪʦ ʜʘ ʚʠʜʠ ʥʝʰʪʦ ʰʪʦ ʜʨʫʛʠʪʝ ʥʝ 

ʩʝ ʚʦ ʩʦʩʪʦʿʙʘ ʜʘ ʛʦ ʚʠʜʘʪ ʠ ʧʦʤʘʛʘ ʜʘ ʩʝ ʨʘʟʙʝʨʘʪ ʦʩʥʦʚʥʠʪʝ ʠʟʙʦʨʠ ʥʘ ʧʨʦʬʠʪ 

ʥʘ ʠʥʜʫʩʪʨʠʿʘʪʘ. ʆʪʢʘʢʦ ˃ʝ ʩʝ ʠʜʝʥʪʠʬʠʢʫʚʘʘʪ ʠʟʙʦʨʠʪʝ, ʤʝʥʘ˅ʝʨʠʪʝ ʤʦʨʘ ʜʘ ʛʦ 

ʧʦʚʨʟʘʪ ʧʨʦʬʠʪʦʪ ʩʦ ʧʦʪʝʥʮʠʿʘʣʥʦ ʜʦʚʝʨʣʠʚʠʪʝ ʩʧʝʮʠʬʠʯʥʠ ʩʪʨʘʪʝʛʠʠ. ʅʘ ʥʝʢʦʿ 

ʥʘʯʠʥ, ʪʠʝ ʛʦ ʤʘʧʠʨʘʘʪ ʧʦʪʝʥʮʠʿʘʣʦʪ ʟʘ ʧʨʦʬʠʪ ʥʘ ʥʠʚʥʠʪʝ ʦʜʜʝʣʝʥʩʢʠ ʝʜʠʥʠʮʠ 

ʪʘʢʘ ʰʪʦ ʛʦ ʧʦʚʨʟʫʚʘʘʪ ʩʦ ʮʝʣʦʢʫʧʥʘʪʘ ʜʦʙʠʚʢʘ ʥʘ ʢʦʤʧʘʥʠʿʘʪʘ. ʊʦʛʘʰ ʤʦʞʘʪ 

ʧʦʜʦʙʨʦ ʜʘ ʛʠ ʧʦʚʨʟʘʪ ʩʪʨʘʪʝʛʠʩʢʠʪʝ ʘʢʮʠʠ ʩʦ ʧʦʪʝʥʮʠʿʘʣʥʠʦʪ ʧʨʦʬʠʪ. 

ʄʘʧʠʨʘˁʝʪʦ ʥʘ ʟʙʠʨʦʪ ʥʘ ʧʨʦʬʠʪʦʪ ʠ ʧʦʚʨʟʫʚʘˁʝʪʦ ʥʘ ʧʦʪʝʥʮʠʿʘʣʥʠʦʪ ʧʨʦʬʠʪ 

ʩʦ ʩʪʨʘʪʝʛʠʩʢʠʪʝ ʘʢʮʠʠ ʧʨʝʜ ʪʠʝ ʜʘ ʩʝ ʠʤʧʣʝʤʝʥʪʠʨʘʘʪ ʪʨʝʙʘ ʜʘ ʙʠʜʝ ʨʝʜʦʚʝʥ 

ʜʝʣ ʦʜ ʩʪʨʘʪʝʛʠʩʢʠʦʪ ʧʨʦʮʝʩ ʥʘ ʤʝʥʘ˅ ʠʨʘˁʝ. 

 

 
87 2003, Who killed Montana Power? CBSNewws,  http://cbsnews.com, February 10; B.Richrds, 2001, 
For Montana Power, a broadband dream may turn out to be more of a nightmare, Wall Street Journal 
Online, http://www.wsj.com/articles, August 22. 
88 O. Gadiesh & J. L. Gilbert, 1998, How to map your industryôs profit pool, Harvard Business Review, 
76(3):149-162. 
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9. ʇʨʦʮʝʩ ʥʘ ʩʪʨʘʪʝʛʠʩʢʠ ʤʝʥʘ˅ʤʝʥʪ 

 

 ʂʘʢʦ ʰʪʦ ʩʝ ʛʣʝʜʘ ʥʘ ʩʣʠʢʘ 1.1, ʧʨʦʮʝʩʦʪ ʥʘ ʩʪʨʘʪʝʛʠʩʢʠ ʤʝʥʘ˅ʤʝʥʪ ʪʨʝʙʘ ʜʘ 

ʙʠʜʝ ʨʘʮʠʦʥʘʣʝʥ ʧʨʠʩʪʘʧ ʢʦʿ ˃ʝ ʠʤ ʧʦʤʦʛʥʝ ʥʘ ʢʦʤʧʘʥʠʠʪʝ ʝʬʠʢʘʩʥʦ ʜʘ 

ʦʜʛʦʚʦʨʘʪ ʥʘ ʧʨʝʜʠʟʚʠʮʠʪʝ ʥʘ ʢʦʥʢʫʨʝʥʪʩʢʦʪʦ ʦʢʨʫʞʫʚʘˁʝ ʥʘ 21-ʦʪ ʚʝʢ. ʉʣʠʢʘ 

1.1 ʧʦʢʘʞʫʚʘ ʠ ʢʦʠ ʧʨʝʜʤʝʪʠ ʪʨʝʙʘ ʜʘ ʩʝ ʧʨʦʫʯʘʪ ʩʦ ʧʨʦʮʝʩʦʪ ʥʘ ʩʪʨʘʪʝʛʠʩʢʠ 

ʤʝʥʘ˅ʤʝʥʪ. ʆʚʦʿ ʧʨʦʮʝʩ ʥʘ ʩʪʨʘʪʝʛʠʩʢʠ ʤʝʥʘ˅ʤʝʥʪ ʙʘʨʘ ʦʜ ʢʦʤʧʘʥʠʠʪʝ ʜʘ ʫʯʘʪ 

ʦʜ ʩʚʦʝʪʦ ʥʘʜʚʦʨʝʰʥʦ ʠ ʚʥʘʪʨʝʰʥʦ ʦʢʨʫʞʫʚʘˁʝ ʟʘ ʜʘ ʛʠ ʠʜʝʥʪʠʬʠʢʫʚʘʘʪ 

ʧʘʟʘʨʥʠʪʝ ʤʦʞʥʦʩʪʠ ʠ ʨʠʟʠʮʠ, ʠ ʜʘ ʫʪʚʨʜʘʪ ʢʘʢʦ ʜʘ ʛʠ ʢʦʨʠʩʪʘʪ ʩʚʦʠʪʝ ʨʝʩʫʨʩʠ, 

ʩʧʦʩʦʙʥʦʩʪʠ ʠ ʦʩʥʦʚʥʠ ʥʘʜʣʝʞʥʦʩʪʠ, ʩʦ ʢʦʠ ˃ʝ ʩʪʠʛʥʘʪ ʜʦ ʩʘʢʘʥʠʦʪ ʩʪʨʘʪʝʛʠʩʢʠ 

ʨʝʟʫʣʪʘʪ. ʉʦ ʪʦʘ ʟʥʘʝˁʝ, ʢʦʤʧʘʥʠʿʘʪʘ ʿʘ ʬʦʨʤʠʨʘ ʩʚʦʿʘʪʘ ʩʪʨʘʪʝʛʠʩʢʘ ʥʘʤʝʨʘ ʟʘ 

ʜʘ ʦʙʝʟʙʝʜʠ ʧʨʝʜʥʦʩʪ ʥʘ ʩʚʦʠʪʝ ʨʝʩʫʨʩʠ, ʩʧʦʩʦʙʥʦʩʪʠ ʠ ʦʩʥʦʚʥʠ ʥʘʜʣʝʞʥʦʩʪʠ ʠ 

ʜʘ ʧʦʙʝʜʠ ʚʦ ʢʦʥʢʫʨʝʥʪʩʢʘʪʘ ʙʠʪʢʘ. ʇʨʦʠʟʣʝʛʫʚʘʿ˃ʠ ʦʜ ʥʝʿʟʠʥʠʪʝ ʩʪʨʘʪʝʛʠʩʢʠ 

ʥʘʤʝʨʠ, ʩʪʨʘʪʝʛʠʩʢʘʪʘ ʤʠʩʠʿʘ ʥʘ ʢʦʤʧʘʥʠʿʘʪʘ, ʚʦ ʧʠʩʤʝʥʘ ʬʦʨʤʘ, ʦʜʨʝʜʫʚʘ ʢʦʠ 

ʧʨʦʠʟʚʦʜʠ ˃ʝ ʛʠ ʧʨʦʠʟʚʝʜʫʚʘ ʠ ʥʘ ʢʦʠ ʧʘʟʘʨʠ ˃ʝ ʛʠ ʧʦʥʫʜʠ ʪʠʝ ʨʝʩʫʨʩʠ, 

ʩʧʦʩʦʙʥʦʩʪʠ ʠ ʥʘʜʣʝʞʥʦʩʪʠ. 

 ʉʪʨʘʪʝʛʠʩʢʠʪʝ ʠʥʧʫʪʠ ʥʘ ʢʦʤʧʘʥʠʿʘʪʘ ʿʘ ʦʙʝʟʙʝʜʫʚʘʘʪ ʦʩʥʦʚʘʪʘ ʥʘ ʥʝʿʟʠʥʠʪʝ 

ʩʪʨʘʪʝʛʠʩʢʠ ʘʢʮʠʠ ʧʨʝʢʫ ʢʦʠ ʩʝ ʬʦʨʤʫʣʠʨʘʘʪ ʠ ʠʤʧʣʝʤʝʥʪʠʨʘʘʪ ʩʪʨʘʪʝʛʠʠʪʝ. ʀ 

ʬʦʨʤʫʣʠʨʘˁʝʪʦ ʠ ʩʧʨʦʚʝʜʫʚʘˁʝʪʦ ʩʪʨʘʪʝʛʠʠ ʝ ʦʜ ʢʣʫʯʥʦ ʟʥʘʯʝˁʝ ʟʘ 

ʧʦʩʪʠʛʥʫʚʘˁʝ ʩʪʨʘʪʝʛʠʩʢʘ ʢʦʥʢʫʨʝʥʪʥʦʩʪ ʠ ʟʘʨʘʙʦʪʫʚʘʯʢʘ ʩʦ ʥʘʪʧʨʦʩʝʯʝʥ 

ʧʦʚʨʘʪ. ʂʘʢʦ ʰʪʦ ʧʦʢʘʞʫʚʘ ʭʦʨʠʟʦʥʪʘʣʥʘʪʘ ʩʪʨʝʣʢʘ ʥʘ ʩʣʠʢʘ 1.1, ʧʦʚʨʟʫʚʘˁʝʪʦ 

ʥʘ ʜʚʘʪʘ ʚʠʜʘ ʩʪʨʘʪʝʛʠʩʢʠ ʘʢʮʠʠ, ʥʠʚʥʦʪʦ ʬʦʨʤʫʣʠʨʘˁʝ ʠ ʠʤʧʣʝʤʝʥʪʘʮʠʿʘ ʤʦʨʘ 

ʜʘ ʩʝ ʠʩʪʦʚʨʝʤʝʥʦ ʠʥʪʝʛʨʠʨʘʥʠ. ɺʦ ʬʦʨʤʫʣʠʨʘˁʝʪʦ ʥʘ ʩʪʨʘʪʝʛʠʠʪʝ ʪʨʝʙʘ ʜʘ ʩʝ 

ʨʘʟʤʠʩʣʫʚʘ ʠ ʟʘ ʥʠʚʥʦʪʦ ʩʧʨʦʚʝʜʫʚʘˁʝ. ɺʦ ʪʝʢʦʪ ʥʘ ʠʤʧʣʝʤʝʥʪʘʮʠʿʘʪʘ, 

ʝʬʠʢʘʩʥʠʪʝ ʩʪʨʘʪʝʛʠʩʢʠ ʣʠʜʝʨʠ ʙʘʨʘʘʪ ʧʦʚʨʘʪʥʠ ʠʥʬʦʨʤʘʮʠʠ ʟʘ ʧʦʜʦʙʨʫʚʘˁʝ 

ʥʘ ʠʟʙʨʘʥʠʪʝ ʩʪʨʘʪʝʛʠʠ. ʉʘʤʦ ʢʦʛʘ ʦʚʠʝ ʜʚʝ ʛʨʫʧʠ ʘʢʮʠʠ ʩʝ ʚʥʠʤʘʪʝʣʥʦ 

ʠʥʪʝʛʨʠʨʘʥʠ, ʢʦʤʧʘʥʠʿʘʪʘ ʤʦʞʝ ʜʘ ʛʠ ʧʦʩʪʠʛʥʝ ʧʦʩʘʢʫʚʘʥʠʪʝ ʩʪʨʘʪʝʛʠʩʢʠ 

ʨʝʟʫʣʪʘʪʠ. 

 ʂʦʤʧʘʥʠʠʪʝ ʚʢʣʫʯʝʥʠ ʚʦ ʨʘʟʣʠʯʥʠ ʜʝʿʥʦʩʪʠ ʠ ʙʠʟʥʠʩʠ ʩʝ ʥʘʪʧʨʝʚʘʨʫʚʘʘʪ ʥʘ 

ʧʘʟʘʨʠʪʝ ʩʦ ʧʦʚʝ˃ʝ ʧʨʦʠʟʚʦʜʠ ʠ ʠʤʘʘʪ ʩʪʨʘʪʝʛʠʿʘ ʥʘ ʙʠʟʥʠʩ-ʥʠʚʦ ʟʘ ʩʝʢʦʿ 

ʧʦʩʝʙʝʥ ʧʨʦʠʟʚʦʜ ʥʘ ʧʘʟʘʨʦʪ. ʂʦʤʧʘʥʠʿʘʪʘ ʢʦʿʘ ʩʝ ʥʘʪʧʨʝʚʘʨʫʚʘ ʥʘ ʧʘʟʘʨʦʪ ʩʦ 

ʝʜʝʥ ʧʨʦʠʟʚʦʜ, ʠʤʘ ʩʘʤʦ ʝʜʥʘ ʩʪʨʘʪʝʛʠʿʘ ʥʘ ʙʠʟʥʠʩ-ʥʠʚʦ. ɺʦ ʩʠʪʝ ʩʣʫʯʘʠ, 

ʙʠʟʥʠʩ-ʩʪʨʘʪʝʛʠʠʪʝ ʩʝ ʦʙʿʘʩʥʝʪʠ ʧʨʝʢʫ ʘʢʮʠʠʪʝ ʥʘ ʢʦʤʧʘʥʠʿʘʪʘ, ʩʦ ʮʝʣ ʜʘ ʿʘ 

ʠʩʢʦʨʠʩʪʠ ʩʚʦʿʘʪʘ ʢʦʥʢʫʨʝʥʪʩʢʘ ʧʨʝʜʥʦʩʪ ʚʦ ʦʜʥʦʩ ʥʘ ʨʠʚʘʣʠʪʝ. ʆʜ ʜʨʫʛʘ ʩʪʨʘʥʘ, 
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ʩʪʨʘʪʝʛʠʠʪʝ ʥʘ ʙʠʟʥʠʩ-ʥʠʚʦ ʥʝ ʩʝ ʬʦʨʤʫʣʠʨʘʥʠ ʠ ʠʤʧʣʝʤʝʥʪʠʨʘʥʠ ʚʦ ʠʟʦʣʘʮʠʿʘ. 

ʂʦʥʢʫʨʝʥʪʠʪʝ ʦʜʛʦʚʘʨʘʘʪ ʥʘ ʧʨʝʜʠʟʚʠʮʠʪʝ, ʠ ʩʝ ʦʙʠʜʫʚʘʘʪ ʜʘ ʛʠ ʧʨʝʜʚʠʜʘʪ 

ʤʝʺʫʩʝʙʥʠʪʝ ʘʢʪʠʚʥʦʩʪʠ. ʇʨʠ ʠʟʙʦʨʦʪ ʠ ʠʤʧʣʝʤʝʥʪʘʮʠʿʘʪʘ ʥʘ ʩʪʨʘʪʝʛʠʠʪʝ 

ʦʩʦʙʝʥʦ ʚʘʞʝʥ ʠʥʧʫʪ ʝ ʜʠʥʘʤʠʢʘʪʘ ʥʘ ʢʦʥʢʫʨʝʥʮʠʿʘʪʘ. 

 ɿʘ ʢʦʤʧʘʥʠʠʪʝ ʩʦ ʨʘʟʥʦʚʠʜʥʠ ʜʝʿʥʦʩʪʠ, ʩʪʨʘʪʝʛʠʿʘʪʘ ʥʘ ʢʦʨʧʦʨʘʮʠʩʢʦ ʥʠʚʦ ʩʝ 

ʟʘʥʠʤʘʚʘ ʩʦ ʫʪʚʨʜʫʚʘˁʝ ʥʘ ʙʠʟʥʠʩʠʪʝ ʚʦ ʢʦʠ ʪʘʘ ʧʣʘʥʠʨʘ ʜʘ ʩʝ ʥʘʪʧʨʝʚʘʨʫʚʘ, 

ʢʘʢʦ ʠ ʪʦʘ ʢʦʣʢʫ ʨʝʩʫʨʩʠ ʪʨʝʙʘ ʜʘ ʙʠʜʘʪ ʨʘʩʧʨʝʜʝʣʝʥʠ ʤʝʺʫ ʦʚʠʝ ʙʠʟʥʠʩʠ. ɼʨʫʛʠ 

ʪʝʤʠ ʢʦʠ ʩʝ ʦʜ ʚʠʪʘʣʥʦ ʟʥʘʯʝˁʝ ʟʘ ʬʦʨʤʫʣʠʨʘˁʝ ʥʘ ʩʪʨʘʪʝʛʠʿʘʪʘ, ʦʩʦʙʝʥʦ ʚʦ 

ʢʦʤʧʘʥʠʠʪʝ ʩʦ ʨʘʟʥʦʚʠʜʥʠ ʜʝʿʥʦʩʪʠ, ʚʢʣʫʯʫʚʘʘʪ ʠ ʧʦʙʘʨʫʚʘˁʘ ʦʜ ʜʨʫʛʠ 

ʢʦʤʧʘʥʠʠ ʠ ʧʨʝʩʪʨʫʢʪʫʨʠʨʘˁʝ ʥʘ ʙʠʟʥʠʩ-ʧʦʨʪʬʦʣʠʦʪʦ ʠ ʠʟʙʦʨʦʪ ʥʘ ʤʝʺʫʥʘʨʦʜʥʘ 

ʩʪʨʘʪʝʛʠʿʘ. ʉ¯ ʧʦʚʘʞʥʠ ʚʦ ʛʣʦʙʘʣʥʘʪʘ ʝʢʦʥʦʤʠʿʘ ʩʝ ʢʦʨʧʦʨʘʪʠʚʥʠʪʝ ʩʪʨʘʪʝʛʠʠ 

ʢʦʠ ʛʠ ʢʦʨʠʩʪʠ ʢʦʤʧʘʥʠʿʘʪʘ ʟʘ ʜʘ ʩʝ ʟʜʦʙʠʝ ʩʦ ʢʦʥʢʫʨʝʥʪʩʢʘ ʧʨʝʜʥʦʩʪ ʧʨʠ 

ʬʦʨʤʠʨʘˁʝ ʧʦʚʦʣʥʠ ʦʜʥʦʩʠ ʩʦ ʜʨʫʛʠ ʬʠʨʤʠ. 

 ʂʘʢʦ ʰʪʦ ʝ ʥʘʚʝʜʝʥʦ ʧʨʝʪʭʦʜʥʦ, ʢʦʥʢʫʨʝʥʮʠʿʘʪʘ ʙʘʨʘ ʢʦʤʧʘʥʠʠʪʝ ʜʘ ʥʘʧʨʘʚʘʪ 

ʠʟʙʦʨ ʟʘ ʜʘ ʧʨʝʞʠʚʝʘʪ ʠ ʜʘ ʫʩʧʝʚʘʘʪ. ʅʝʢʦʠ ʦʜ ʦʚʠʝ ʠʟʙʦʨʠ ʩʝ ʩʪʨʘʪʝʛʠʩʢʠ, ʘ ʛʠ 

ʚʢʣʫʯʫʚʘʘʪ ʠ ʠʟʙʦʨʠʪʝ ʟʘ ʩʪʨʘʪʝʛʠʩʢʠ ʥʘʤʝʨʠ ʠ ʩʪʨʘʪʝʛʠʩʢʘ ʤʠʩʠʿʘ, ʫʪʚʨʜʫʚʘˁʝ 

ʥʘ ʩʪʨʘʪʝʛʠʠʪʝ ʢʦʠ ʪʨʝʙʘ ʜʘ ʩʝ ʩʧʨʦʚʝʜʘʪ, ʠʟʙʦʨʦʪ ʥʘ ʩʦʦʜʚʝʪʥʦ ʥʠʚʦ ʥʘ 

ʢʦʨʧʦʨʘʪʠʚʝʥ ʦʙʝʤ, ʫʧʨʘʚʫʚʘˁʝ ʠ ʦʨʛʘʥʠʟʘʮʠʿʘ ʥʘ ʩʪʨʫʢʪʫʨʠʪʝ ʢʦʠ ʧʨʘʚʠʣʥʦ ˃ʝ 

ʿʘ ʢʦʦʨʜʠʥʠʨʘʘʪ ʨʘʙʦʪʘʪʘ ʥʘ ʢʦʤʧʘʥʠʿʘʪʘ, ʧʨʝʢʫ ʩʪʨʘʪʝʛʠʩʢʦ ʚʦʜʩʪʚʦ, 

ʧʦʪʪʠʢʥʫʚʘˁʝ ʠ ʥʝʛʫʚʘˁʝ ʥʘ ʠʥʦʚʘʮʠʠʪʝ ʚʦ ʦʨʛʘʥʠʟʘʮʠʿʘʪʘ.89 ʎʝʣʪʘ ʝ ʜʘ ʩʝ 

ʧʦʩʪʠʛʥʝ ʠ ʦʜʨʞʠ ʢʦʥʢʫʨʝʥʪʩʢʘ ʧʨʝʜʥʦʩʪ ʚʦ ʦʜʥʦʩ ʥʘ ʨʠʚʘʣʠʪʝ. 

 ʈʝʯʠʩʠ ʩʠʪʝ ʩʪʨʘʪʝʛʠʩʢʠ ʦʜʣʫʢʠ ʠʤʘʘʪ ʝʪʠʯʢʠ ʜʠʤʝʥʟʠʠ, ʧʨʚʝʥʩʪʚʝʥʦ ʟʘʰʪʦ ʿʘ 

ʧʦʚʨʟʫʚʘʘʪ ʢʦʤʧʘʥʠʿʘʪʘ ʩʦ ʥʝʿʟʠʥʠʪʝ ʩʪʝʠʢʭʦʣʜʝʨʠ. ʆʨʛʘʥʠʟʘʮʠʦʥʘʪʘ ʝʪʠʢʘ ʩʝ 

ʧʨʠʢʘʞʫʚʘ ʧʨʝʢʫ ʦʨʛʘʥʠʟʘʮʠʦʥʘʪʘ ʢʫʣʪʫʨʘ; ʪʦʘ ʩʝ ʩʪʨʘʪʝʛʠʩʢʠ ʦʜʣʫʢʠ ʥʘ 

ʢʦʤʧʘʥʠʿʘʪʘ ʢʦʠ ʩʝ ʧʨʦʠʟʚʦʜ ʥʘ ʦʩʥʦʚʥʠʪʝ ʚʨʝʜʥʦʩʪʠ ʢʦʠ ʩʝ ʟʘʝʜʥʠʯʢʠ ʟʘ 

ʧʦʚʝ˃ʝʪʦ ʠʣʠ ʟʘ ʩʠʪʝ ʤʝʥʘ˅ʝʨʠ ʥʘ ʢʦʤʧʘʥʠʿʘʪʘ ʠ ʚʨʘʙʦʪʝʥʠʪʝ. ʆʩʦʙʝʥʦ ʚʦ 

ʪʫʨʙʫʣʝʥʪʥʦ ʠ ʯʝʩʪʦ ʜʚʦʩʤʠʩʣʝʥʦ ʢʦʥʢʫʨʝʥʪʥʦ ʦʢʨʫʞʫʚʘˁʝ ʥʘ 21-ʦʪ ʚʝʢ, ʦʚʠʝ 

ʩʪʨʘʪʝʛʠʩʢʠ ʦʜʣʫʢʠ ʩʝ ʩʦʦʯʫʚʘʘʪ ʩʦ ʧʨʝʜʠʟʚʠʢʦʪ ʜʘ ʧʨʠʟʥʘʘʪ ʜʝʢʘ ʥʠʚʥʠʪʝ 

ʦʜʣʫʢʠ ʚʣʠʿʘʘʪ ʥʘ ʧʘʟʘʨʦʪ ʥʘ ʢʘʧʠʪʘʣ, ʧʘʟʘʨʦʪ ʥʘ ʧʨʦʠʟʚʦʜʠ ʠ ʨʘʟʣʠʯʥʠʪʝ 

ʩʪʝʠʢʭʦʣʜʝʨʠ ʚʦ ʦʨʛʘʥʠʟʘʮʠʿʘʪʘ ʠ ʛʠ ʦʮʝʥʫʚʘʘʪ ʝʪʠʯʢʠʪʝ ʠʤʧʣʠʢʘʮʠʠ ʥʘ ʥʠʚʥʠʪʝ 

ʦʜʣʫʢʠ. 

 
89 R. D. Ireland, M. A. Hitt, S. M. Camp & D. L. Sexton, 2001, Integrating entrepreneurship and strategic 
management actions to create firm wealth, Academy of Management Executive, 15(1):49-63; Rumelt, 
Schhendel & Teece, Fundamental Issues in Strategy, 9-10. 
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1. ɼʝʬʠʥʠʨʘˁʝ ʥʘ ʙʨʝʥʜʦʪ 

 

ʐʪʦ ʝ ʙʨʝʥʜ? 

ɹʨʝʥʜʠʨʘˁʝʪʦ ʧʦʩʪʦʠ ʩʦ ʚʝʢʦʚʠ ʢʘʢʦ ʥʘʯʠʥ ʟʘ ʨʘʟʛʨʘʥʠʯʫʚʘˁʝ ʥʘ ʩʪʦʢʠʪʝ 

ʦʜ ʝʜʝʥ ʜʦ ʜʨʫʛ ʧʨʦʠʟʚʝʜʫʚʘʯ. ɺʩʫʰʥʦʩʪ, ʟʙʦʨʦʪ ʙʨʝʥʜ ʝ ʠʟʚʝʜʝʥ ʦʜ 

ʩʪʘʨʦʥʦʨʚʝʰʢʠʦʪ ʟʙʦʨ brandr ʰʪʦ ʟʥʘʯʠ Ăʜʘ ʞʠʛʦʩʘʰñ ʙʠʜʝʿ˃ʠ ʙʨʝʥʜʠʨʘˁʝʪʦ 

ʙʝʰʝ ʠ ʩ¯ ʫʰʪʝ ʝ ʥʘʯʠʥ ʥʘ ʢʦʿ ʩʦʧʩʪʚʝʥʠʮʠʪʝ ʥʘ ʩʪʘʜʘ ʛʠ ʞʠʛʦʩʫʚʘʘʪ ʩʚʦʠʪʝ 

ʞʠʚʦʪʥʠ ʟʘ ʜʘ ʛʠ ʧʨʝʧʦʟʥʘʘʪ.90  

ʉʧʦʨʝʜ ɸʤʝʨʢʘʥʩʢʘʪʘ ʤʘʨʢʝʪʠʥʛ ʘʩʦʮʠʿʘʮʠʿʘ (ɸʄɸ), ʙʨʝʥʜ ʝ Ăʠʤʝ, ʪʝʨʤʠʥ, 

ʟʥʘʢ, ʩʠʤʙʦʣ ʠʣʠ ʜʠʟʘʿʥ, ʠʣʠ ʥʠʚʥʘ ʢʦʤʙʠʥʘʮʠʿʘ, ʩʦ ʢʦʝ ʪʨʝʙʘ ʜʘ ʩʝ 

ʠʜʝʥʪʠʬʠʢʫʚʘʘʪ ʩʪʦʢʠʪʝ ʠʣʠ ʫʩʣʫʛʠʪʝ ʥʘ ʝʜʝʥ ʧʨʦʜʘʚʘʯ ʠʣʠ ʛʨʫʧʘ ʧʨʦʜʘʚʘʯʠ ʠ 

ʜʘ ʛʠ ʨʘʟʛʨʘʥʠʯʠ ʦʜ ʦʥʠʝ ʥʘ ʢʦʥʢʫʨʝʥʪʠʪʝñ. ʊʝʭʥʠʯʢʠ ʢʘʞʘʥʦ, ʩʝʢʦʛʘʰ ʢʦʛʘ 

ʪʨʛʦʚʝʮʦʪ ʩʦʟʜʘʚʘ ʥʦʚʦ ʠʤʝ, ʣʦʛʦ ʠʣʠ ʩʠʤʙʦʣ ʟʘ ʥʦʚ ʧʨʦʠʟʚʦʜ, ʚʩʫʰʥʦʩʪ ʩʦʟʜʘʚʘ 

ʙʨʝʥʜ. 

 ʅʦ, ʚʩʫʰʥʦʩʪ ʟʘ ʤʥʦʛʫ ʤʝʥʘ˅ʝʨʠ ʙʨʝʥʜʦʪ ʟʥʘʯʠ ʤʥʦʛʫ ʧʦʚʝ˃ʝ ʦʜ ʪʦʘ - ʢʘʢʦ 

ʥʝʰʪʦ ʰʪʦ ʠʤʘ ʩʦʟʜʘʜʝʥʦ ʦʜʨʝʜʝʥ ʩʪʝʧʝʥ ʥʘ ʩʚʝʩʥʦʩʪ, ʨʝʧʫʪʘʮʠʿʘ, 

ʧʨʝʧʦʟʥʘʪʣʠʚʦʩʪ ʠ ʩʣʠʯʥʦ ʥʘ ʧʘʟʘʨʦʪ. ʊʘʢʘ, ʤʦʞʝ ʜʘ ʨʘʟʛʨʘʥʠʯʠʤʝ ʤʝʺʫ 

ʜʝʬʠʥʠʮʠʿʘʪʘ ʥʘ ɸʄɸ ʟʘ Ăʙʨʝʥʜñ ʩʦ ʤʘʣʦ Ăʙñ ʠ ʠʥʜʫʩʪʨʠʩʢʠʦʪ ʢʦʥʮʝʧʪ Ăɹʨʝʥʜñ ʩʦ 

ʛʦʣʝʤʦ Ăɹñ. ɿʘ ʥʘʩ ʨʘʟʣʠʢʘʪʘ ʝ ʚʘʞʥʘ ʙʠʜʝʿ˃ʠ ʨʘʟʠʜʫʚʘˁʘʪʘ ʟʘ ʧʨʠʥʮʠʧʠʪʝ ʠʣʠ 

ʫʧʘʪʩʪʚʘʪʘ ʟʘ ʙʨʝʥʜʠʨʘˁʝʪʦ ʩʝ ʚʨʪʘʪ ʦʢʦʣʫ ʪʦʘ ʰʪʦ ʧʦʜʨʘʟʙʨʘʤʝ ʧʦʜ ʪʦʿ ʧʦʠʤ. 

 ʊʘʢʘ, ʩʧʦʨʝʜ ʜʝʬʠʥʠʮʠʿʘʪʘ ʥʘ ɸʄɸ, ʢʣʫʯʥʦ ʟʘ ʩʦʟʜʘʚʘˁʝʪʦ ʥʘ ʙʨʝʥʜʦʪ ʝ 

ʤʦʞʥʦʩʪʘ ʟʘ ʠʟʙʠʨʘˁʝ ʥʘ ʠʤʝ, ʣʦʛʦ, ʩʠʤʙʦʣ, ʧʘʢʝʪ-ʜʠʟʘʿʥ ʠʣʠ ʜʨʫʛʘ 

ʢʘʨʘʢʪʝʨʠʩʪʠʢʘ ʢʦʿʘ ʛʦ ʠʜʝʥʪʠʬʠʢʫʚʘ ʧʨʦʠʟʚʦʜʦʪ ʠ ʛʦ ʨʘʟʛʨʘʥʠʯʫʚʘ ʦʜ ʜʨʫʛʠʪʝ. 

ʆʚʠʝ ʨʘʟʣʠʯʥʠ ʢʦʤʧʦʥʝʥʪʠ ʥʘ ʙʨʝʥʜʦʪ ʢʦʠ ʛʦ ʠʜʝʥʪʠʬʠʢʫʚʘʘʪ ʠ ʨʘʟʛʨʘʥʠʯʫʚʘʘʪ 

ʩʝ ʝʣʝʤʝʥʪʠ ʥʘ ʙʨʝʥʜʦʪ.  

 ʅʘ ʧʨʠʤʝʨ, ʜʘ ʨʘʟʤʠʩʣʠʤʝ ʟʘ ʨʘʟʣʠʯʥʠʪʝ ʩʪʨʘʪʝʛʠʠ ʟʘ ʠʤʠˁʘʪʘ ʥʘ 

ʙʨʝʥʜʦʚʠʪʝ. ʅʝʢʦʠ ʢʦʤʧʘʥʠʠ, ʢʘʢʦ ɷʝʥʝʨʘʣ ʝʣʝʢʪʨʠʢ ʠ ʉʘʤʩʫʥʛ, ʛʦ ʢʦʨʠʩʪʘʪ 

ʩʚʦʝʪʦ ʠʤʝ ʟʘ ʩʠʪʝ ʩʚʦʠ ʧʨʦʠʟʚʦʜʠ. ɼʨʫʛʠ ʧʨʦʠʟʚʦʜʠʪʝʣʠ ʥʘʟʥʘʯʫʚʘʘʪ ʦʜʜʝʣʥʠ 

ʠʤʠˁʘ ʥʘ ʙʨʝʥʜ ʟʘ ʧʨʦʠʟʚʦʜʠ ʢʦʠ ʥʝ ʩʝ ʧʦʚʨʟʘʥʠ ʩʦ ʠʤʝʪʦ ʥʘ ʢʦʤʧʘʥʠʿʘʪʘ, ʢʘʢʦ 

ʊʘʿʜ, ʇʘʤʧʝʨʩ, ʀʘʤʩ ʠ ʇʘʥʪʝʥ ʙʨʝʥʜʦʚʠ ʦʜ ʇʨʦʢʪʝʨ ʠ ɻʝʤʙʣ. 

ʄʘʣʦʧʨʦʜʘʞʥʠʮʠʪʝ ʩʦʟʜʘʚʘʘʪ ʩʚʦʠ ʩʦʧʩʪʚʝʥʠ ʙʨʝʥʜʦʚʠ ʩʧʦʨʝʜ ʠʤʝʪʦ ʥʘ 

 
90 ʀʥʪʝʨʙʨʝʥʜ ʛʨʫʧ, Worldós Greatest Brands: An International Review (New York: John Wiley, 1992). 
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ʜʫ˃ʘʥʠʪʝ ʠʣʠ ʜʨʫʛʠ ʦʜʨʝʜʥʠʮʠ; ʢʘʢʦ ʥʘ ʧʨʠʤʝʨ ʄʘʢʠʩ ʠʤʘ ʩʚʦʠ ɸʣʬʘʥʠ, ʀʅʂ, 

ʏʘʨʪʝʨ ʢʣʘʙ ʠ ʂʣʘʙ ʨʫʤ ʙʨʝʥʜʦʚʠ.  

 ʉʘʤʠʪʝ ʠʤʠˁʘ ʥʘ ʙʨʝʥʜʦʚʠ ʠʤʘʘʪ ʥʘʿʨʘʟʣʠʯʥʠ ʬʦʨʤʠ.91 ʀʤʘ ʙʨʝʥʜʦʚʠ 

ʠʤʝʥʫʚʘʥʠ ʩʧʦʨʝʜ ʣʫʺʝ, ʢʘʢʦ ʰʪʦ ʝ ɽʩʪʝ ʃʘʫʜʝʨ ʢʦʟʤʝʪʠʢʘʪʘ, ʇʦʨʰʝ 

ʘʚʪʦʤʦʙʠʣʠʪʝ ʠ ʧʫʢʘʥʢʠʪʝ ʆʨʚʠʣ ʈʝʜʝʥʙʘʢʝʨ; ʩʧʦʨʝʜ ʤʝʩʪʘ ʢʘʢʦ ʰʪʦ ʩʝ 

ʢʦʣʦʥʩʢʘʪʘ ʚʦʜʘ ʉʘʥʪʘ ʌʝ, ʐʝʚʨʦʣʝʪ ʊʘʭʦ ʉʋɺ ʠ ɹʨʠʪʠʰ ɽʨʚʝʿʩ; ʢʘʢʦ ʠ ʩʧʦʨʝʜ 

ʞʠʚʦʪʥʠ ʠ ʧʪʠʮʠ, ʢʘʢʦ ʰʪʦ ʩʝ ʘʚʪʦʤʦʙʠʣʠʪʝ ʄʫʩʪʘʥʛ, ʩʘʧʫʥʠʪʝ ɼʘʚ ʠ ʘʚʪʦʙʫʩʠʪʝ 

ɻʨʝʿʭʫʥʜ. ɺʦ ʢʘʪʝʛʦʨʠʿʘʪʘ Ăʨʘʟʥʦñ ʩʧʘʺʘʘʪ ʢʦʤʧʿʫʪʝʨʠʪʝ ɽʧʣ, ʙʝʥʟʠʥʦʪ ʐʝʣ ʠ 

ʤʣʝʢʦʪʦ ʚʦ ʧʨʘʚ ʂʘʨʥʝʿʰʥ.  

 ʅʝʢʦʠ ʙʨʝʥʜʦʚʠ ʢʦʨʠʩʪʘʪ ʟʙʦʨʦʚʠ ʚʦ ʢʦʠ ʝ ʚʛʨʘʜʝʥʦ ʟʥʘʯʝˁʝʪʦ ʥʘ 

ʧʨʦʠʟʚʦʜʠʪʝ, ʢʘʢʦ ʰʪʦ ʩʝ ʃʠʥ ʢʫʠʟʘʥʪ, ɷʘʩʪ-˅ʫʩ ʠ ʊʠʢʝʪʨʦʥ ʠʣʠ ʩʫʛʝʨʠʨʘʘʪ ʚʘʞʥʠ 

ʘʪʨʠʙʫʪʠ ʠʣʠ ʙʝʥʝʬʠʮʠʠ, ʢʘʢʦ ʘʚʪʦʤʦʙʠʣʩʢʠ ʘʢʫʤʫʣʘʪʦʨʠ ɼʘʿ-ʭʘʨʜ, ʩʨʝʜʩʪʚʦ ʟʘ 

ʧʦʜʦʚʠ ʄʦʧ ʠ ɻʣʦ ʠ ʜʫʰʝʮʠ ɹʿʫʪʠʨʝʩʪ. ɼʨʫʛʠ ʠʤʠˁʘ ʩʝ ʠʟʤʠʩʣʝʥʠ, ʚʢʣʫʯʫʚʘʘʪ 

ʧʨʝʬʠʢʩʠ ʠ ʩʫʬʠʢʩʠ ʠ ʟʚʫʯʘʪ ʥʘʫʯʥʦ, ʧʨʠʨʦʜʥʦ ʠʣʠ ʧʨʝʩʪʠʞʥʦ, ʢʘʢʦ ʀʥʪʝʣ 

ʤʠʢʨʦʧʨʦʮʝʩʦʨ, ʃʝʢʩʫʩ ʘʚʪʦʤʦʙʠʣʠ, ʂʦʤʧʘʢʪ ʢʦʤʧʿʫʪʝʨʠ.  

 ʅʝ ʩʘʤʦ ʠʤʠˁʘʪʘ, ʪʫʢʫ ʠ ʜʨʫʛʠʪʝ ʝʣʝʤʝʥʪʠ ʥʘ ʙʨʝʥʜʦʚʠʪʝ ʢʘʢʦ ʰʪʦ ʩʝ 

ʣʦʛʦʘʪʘ ʠ ʩʠʤʙʦʣʠʪʝ, ʠʩʪʦ ʪʘʢʘ, ʤʦʞʝ ʜʘ ʩʝ ʧʦʠʩʪʦʚʝʪʘʪ ʩʦ ʣʫʺʝ, ʤʝʩʪʘ, 

ʧʨʝʜʤʝʪʠ, ʢʘʢʦ ʠ ʘʧʩʪʨʘʢʪʥʠ ʩʣʠʢʠ. ʇʨʠ ʩʦʟʜʘʚʘˁʝʪʦ ʥʘ ʙʨʝʥʜ, ʪʨʛʦʚʮʠʪʝ ʠʤʘʘʪ 

ʤʥʦʛʫ ʛʦʣʝʤ ʠʟʙʦʨ ʟʘ ʙʨʦʿʦʪ ʠ ʧʨʠʨʦʜʘʪʘ ʥʘ ʝʣʝʤʝʥʪʠʪʝ ʥʘ ʙʨʝʥʜʦʚʠʪʝ ʢʦʠ ʩʝ 

ʢʦʨʠʩʪʘʪ ʟʘ ʜʘ ʛʠ ʠʜʝʥʪʠʬʠʢʫʚʘʘʪ ʩʚʦʠʪʝ ʧʨʦʠʟʚʦʜʠ. 

 

1.2. ɹʨʝʥʜʦʚʠ ʥʘʩʧʨʝʤʘ ʧʨʦʠʟʚʦʜʠ 

 

 ʂʘʢʦ ʛʠ ʨʘʟʛʨʘʥʠʯʫʚʘʤʝ ʙʨʝʥʜʦʚʠʪʝ ʦʜ ʧʨʦʠʟʚʦʜʠʪʝ? ʇʨʦʠʟʚʦʜ ʝ ʩ¯ ʰʪʦ 

ʩʝ ʥʫʜʠ ʥʘ ʧʘʟʘʨ ʟʘ ʚʥʠʤʘʥʠʝ, ʢʫʧʫʚʘˁʝ, ʢʦʨʠʩʪʝˁʝ ʠʣʠ ʧʦʪʨʦʰʫʚʘʯʢʘ, ʰʪʦ 

ʤʦʞʝ ʜʘ ʿʘ ʟʘʜʦʚʦʣʠ ʧʦʪʨʝʙʘʪʘ ʠʣʠ ʞʝʣʙʘʪʘ. ʆʜ ʪʫʢʘ ʧʨʦʠʟʣʝʛʫʚʘ ʜʝʢʘ ʧʨʦʠʟʚʦʜ 

ʤʦʞʝ ʜʘ ʙʠʜʝ ʬʠʟʠʯʢʘ ʩʪʦʢʘ ʢʘʢʦ ʞʠʪʘʨʢʠ, ʪʝʥʠʩʢʠ ʨʝʢʝʪʠ ʠʣʠ ʘʚʪʦʤʦʙʠʣ; ʫʩʣʫʛʘ 

ʢʘʢʦ ʘʚʠʦʧʨʝʚʦʟ, ʙʘʥʢʘ ʠʣʠ ʦʩʠʛʫʨʠʪʝʣʥʘ ʢʦʤʧʘʥʠʿʘ; ʤʘʣʦʧʨʦʜʘʞʝʥ ʜʫ˃ʘʥ ʢʘʢʦ 

ʩʫʧʝʨʤʘʨʢʝʪ ʠʣʠ ʩʧʝʮʠʿʘʣʠʟʠʨʘʥ ʜʫ˃ʘʥ; ʣʠʮʝ ʢʘʢʦ ʧʦʣʠʪʠʯʢʘ ʬʠʛʫʨʘ, ʟʘʙʘʚʫʚʘʯ 

ʠʣʠ ʧʨʦʬʝʩʠʦʥʘʣʝʥ ʘʪʣʝʪʠʯʘʨ; ʦʨʛʘʥʠʟʘʮʠʿʘ ʢʘʢʦ ʥʝʧʨʦʬʠʪʘʙʠʣʥʘ, ʪʨʛʦʚʩʢʘ 

 
91 ɸʜʨʠʘʥ ʈʫʤ, Dictionary of Trade Greatest Brands: An International Review (New York: John Wiley, 
1992); ɸʜʨʠʘʥ ʈʫʤ, Dictionary of Trade Name Origins (London: Routledge & Kegan Paul, 1982). 
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ʠʣʠ ʘʨʪʠʩʪʠʯʢʘ ʛʨʫʧʘ; ʤʝʩʪʦ ʚʢʣʫʯʫʚʘʿ˃ʠ ʛʨʘʜ, ʜʨʞʘʚʘ; ʜʫʨʠ ʠ ʠʜʝʿʘ ʢʘʢʦ 

ʧʦʣʠʪʠʯʢʘ ʠʣʠ ʩʦʮʠʿʘʣʥʘ ʢʘʫʟʘ.  

 ʄʦʞʝ ʜʘ ʩʝ ʜʝʬʠʥʠʨʘʘʪ ʧʝʪ ʥʠʚʦʘ ʥʘ ʟʥʘʯʝˁʝ ʥʘ 

ʧʨʦʠʟʚʦʜ:92  

1. ʅʠʚʦ ʥʘ ʩʫʰʪʠʥʩʢʘ ʙʝʥʝʬʠʮʠʿʘ ʝ ʬʫʥʜʘʤʝʥʪʘʣʥʘ 

ʧʦʪʨʝʙʘ ʠʣʠ ʞʝʣʙʘ ʢʦʿʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʿʘ ʟʘʜʦʚʦʣʫʚʘʘʘʪ 

ʢʦʥʩʫʤʠʨʘʿ˃ʠ ʧʨʦʠʟʚʦʜ ʠʣʠ ʫʩʣʫʛʘ.  

2. ʅʠʚʦ ʥʘ ʛʝʥʝʨʠʯʢʠ ʧʨʦʠʟʚʦʜ ʝ ʦʩʥʦʚʥʘʪʘ ʚʝʨʟʠʿʘ ʥʘ 

ʧʨʦʠʟʚʦʜʦʪ ʢʦʿʘ ʛʠ ʩʦʜʨʞʠ ʩʘʤʦ ʦʥʠʝ ʘʪʨʠʙʫʪʠ ʠʣʠ 

ʢʘʨʘʢʪʝʨʠʩʪʠʢʠ ʘʧʩʦʣʫʪʥʦ ʥʝʦʧʭʦʜʥʠ ʟʘ ʥʝʛʦʚʦ 

ʬʫʥʢʮʠʦʥʠʨʘˁʝ, ʥʦ ʙʝʟ ʢʘʨʘʢʪʝʨʠʩʪʠʯʥʠ ʮʨʪʠ. ʊʦʘ ʝ 

ʚʩʫʰʥʦʩʪ ʩʦʛʦʣʝʥʘ ʚʝʨʟʠʿʘ ʥʘ ʧʨʦʠʟʚʦʜʦʪ ʢʦʿ ʘʜʝʢʚʘʪʥʦ 

ʿʘ ʠʩʧʦʣʥʫʚʘ ʬʫʥʢʮʠʿʘʪʘ ʥʘ ʧʨʦʠʟʚʦʜʦʪ.  

3. ʅʠʚʦ ʥʘ ʦʯʝʢʫʚʘʥ ʧʨʦʠʟʚʦʜ ʝ ʥʠʟʘ ʦʜ ʘʪʨʠʙʫʪʠ ʠʣʠ 

ʢʘʨʘʢʪʝʨʠʩʪʠʢʠ ʢʦʠ ʢʫʧʫʚʘʯʠʪʝ ʦʙʠʯʥʦ ʛʠ ʦʯʝʢʫʚʘʘʪ ʠ ʩʦ 

ʢʦʠ ʩʝ ʩʦʛʣʘʩʫʚʘʘʪ ʧʨʠ ʢʫʧʫʚʘˁʝʪʦ ʥʘ ʧʨʦʠʟʚʦʜʦʪ.  

4. ʅʠʚʦ ʥʘ ʟʘʩʠʣʝʥ ʧʨʦʠʟʚʦʜ ʚʢʣʫʯʫʚʘ ʜʦʧʦʣʥʠʪʝʣʥʠ 

ʧʨʦʠʟʚʦʜʥʠ ʘʪʨʠʙʫʪʠ, ʙʝʥʝʬʠʮʠʠ ʠʣʠ ʧʦʚʨʟʘʥʠ ʫʩʣʫʛʠ 

ʢʦʠ ʛʦ ʦʜʜʝʣʫʚʘʘʪ ʧʨʦʠʟʚʦʜʦʪ ʦʜ ʢʦʥʢʫʨʝʥʮʠʿʘʪʘ. 

5. ʅʠʚʦ ʥʘ ʧʦʪʝʥʮʠʿʘʣʝʥ ʧʨʦʠʟʚʦʜ ʛʠ ʚʢʣʫʯʫʚʘ ʩʠʪʝ 

ʟʘʩʠʣʫʚʘˁʘ ʠ ʪʨʘʥʩʬʦʨʤʘʮʠʠ ʢʦʠ ʧʨʦʠʟʚʦʜʦʪ ʤʦʞʝ ʜʘ 

ʛʠ ʧʨʝʪʨʧʠ ʚʦ ʠʜʥʠʥʘ. 

 ʅʝʢʦʠ ʙʨʝʥʜʦʚʠ ʩʦʟʜʘʚʘʘʪ ʢʦʥʢʫʨʝʥʪʩʢʘ ʧʨʝʜʥʦʩʪ 

ʩʦ ʠʟʚʝʜʙʘʪʘ ʥʘ ʧʨʦʠʟʚʦʜʦʪ. ʅʘ ʧʨʠʤʝʨ, ʙʨʝʥʜʦʚʠ ʢʘʢʦ 

ɾʠʣʝʪ, ʄʝʨʢ ʠ ʜʨʫʛʠ ʚʝ˃ʝ ʜʦʣʛʦ ʚʨʝʤʝ ʩʝ ʣʠʜʝʨʠ ʚʦ 

ʩʚʦʿʘʪʘ ʧʨʦʠʟʚʦʜʥʘ ʢʘʪʝʛʦʨʠʿʘ ʜʝʣʫʤʥʦ ʧʦʨʘʜʠ 

ʧʦʩʪʦʿʘʥʘʪʘ ʠʥʦʚʘʪʠʚʥʦʩʪ. ʇʦʩʪʦʿʘʥʦ ʠʥʚʝʩʪʠʨʘˁʝ ʚʦ 

ʠʩʪʨʘʞʫʚʘˁʝ ʠ ʨʘʟʚʦʿ ʜʦʚʝʜʫʚʘ ʜʦ ʣʠʜʝʨʩʢʠ ʧʨʦʠʟʚʦʜʠ, 

ʘ ʩʦʬʠʩʪʠʮʠʨʘʥʠʪʝ ʧʨʘʢʩʠ ʟʘ ʨʝʢʣʘʤʠʨʘˁʝ ʦʙʝʟʙʝʜʠʿʘ 

ʨʘʧʠʜʥʦ ʧʨʠʬʘ˃ʘˁʝ ʥʘ ʥʦʚʠ ʪʝʭʥʦʣʦʛʠʠ ʥʘ 

ʧʦʪʨʦʰʫʚʘʯʢʠʦʪ ʧʘʟʘʨ.  

 
92 ɺʪʦʨʦʪʦ ʦʜ ʧʝʪʪʝ ʥʠʚʦʘ ʝ ʙʘʟʠʨʘʥʦ ʚʨʟ ʢʦʥʮʝʧʪʫʘʣʠʟʘʮʠʿʘ ʚʦ The second through fifth levels are 
based on a conceptualization in ʊʝʦʜʦʨ ʃʝʚʠʪ, ĂMarketing Success Through Differentiation - of 
Anythingñ, Hansard Business Review (ʿʘʥʫʘʨʠ-ʬʝʚʨʫʘʨʠ, 1980): 83-91. 

ɼʚʘʝʩʝʪ ʠʥʦʚʘʪʠʚʥʠ 
ʢʦʤʧʘʥʠʠ 
 
1. Apple 

2. 3M 

3. Microsoft  

4. GE 

5. Sony 

6. Dell 

7. IBM 

8. Google 

9. P&G 

10. Nokia 

11. Virgin  

12. Samsung 

13. Wal-Mart 

14. Toyota 

15. eBay 

16. Intel 

17. Amazon 

18. Ido 

19. Starbucks 

20. BMW 

 
 
ɺʨʟ ʦʩʥʦʚʘ ʥʘ ʘʥʢʝʪʘ 
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ʠʟʚʨʰʥʠ ʜʠʨʝʢʪʦʨʠ ʚʦ 
68 ʜʨʞʘʚʠ ʩʧʦʨʝʜ 
Boston Consulting 
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ʀʟʚʦʨ: ɹʨʫʩ ʅʫʩʙʘʫʤ, 
Ăɹʠʜʝʪʝ ʢʨʝʘʪʠʚʥʠñ, 
ɹʠʟʥʠʩ ʚʠʢ, 1 ʘʚʛʫʩʪ 
2015, ʩʪʨ. 61-68 

ʉʣʠʢʘ 2.1. ɼʚʘʝʩʝʪ 

ʠʥʦʚʘʪʠʚʥʠ ʢʦʤʧʘʥʠʠ 
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 ɼʨʫʛʠ ʙʨʝʥʜʦʚʠ ʩʦʟʜʘʚʘʘʪ ʢʦʥʢʫʨʝʥʪʩʢʘ ʧʨʝʜʥʦʩʪ ʧʨʝʢʫ ʥʝʧʨʦʠʟʚʦʜʥʠ 

ʩʨʝʜʩʪʚʘ. ʅʘ ʧʨʠʤʝʨ, ʂʦʢʘ-ʢʦʣʘ, ʂʘʥʘʣ 5 ʠ ʜʨʫʛʠ ʚʝ˃ʝ ʜʦʣʛʦ ʚʨʝʤʝ ʩʝ ʣʠʜʝʨʠ ʚʦ 

ʩʚʦʠʪʝ ʧʨʦʠʟʚʦʜʥʠ ʢʘʪʝʛʦʨʠʠ ʨʘʟʙʠʨʘʿ˃ʠ ʿʘ ʤʦʪʠʚʘʮʠʿʘʪʘ ʠ ʞʝʣʙʠʪʝ ʥʘ 

ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʠ ʩʦʟʜʘʚʘʿ˃ʠ ʨʝʣʝʚʘʥʪʝʥ ʠ ʧʨʦʚʣʝʯʝʥ ʠʤʠ˅ ʟʘ ʥʠʚʥʠʪʝ 

ʧʨʦʠʟʚʦʜʠ. ʏʝʩʪʦ ʦʚʦʿ ʥʝʦʧʠʧʣʠʚ ʠʤʠ˅ ʟʘ ʧʨʦʠʟʚʦʜʦʪ ʤʦʞʝ ʜʘ ʙʠʜʝ ʝʜʥʦʩʪʘʚʝʥ 

ʥʘʯʠʥ ʟʘ ʨʘʟʛʨʘʥʠʯʫʚʘˁʝ ʥʘ ʨʘʟʣʠʯʥʠ ʙʨʝʥʜʦʚʠ ʚʦ ʧʨʦʠʟʚʦʜʥʘʪʘ ʢʘʪʝʛʦʨʠʿʘ.  

 ɹʨʝʥʜʦʚʠʪʝ, ʦʩʦʙʝʥʦ ʧʦʩʠʣʥʠʪʝ, ʥʦʩʘʪ ʩʦ ʩʝʙʝ ʥʠʟʘ ʘʩʦʮʠʿʘʮʠʠ, ʘ 

ʧʨʦʠʟʚʦʜʠʪʝʣʠʪʝ ʤʦʨʘ ʜʘ ʩʤʝʪʘʘʪ ʥʘ ʩʠʪʝ ʥʠʚ ʧʨʠ ʜʦʥʝʩʫʚʘˁʝ ʥʘ ʧʘʟʘʨʥʠ 

ʦʜʣʫʢʠ. ʅʝ ʩʘʤʦ ʰʪʦ ʠʤʘ ʤʥʦʛʫ ʘʩʦʮʠʘʿʮʠʠ ʩʚʨʟʘʥʠ ʩʦ ʙʨʝʥʜʦʪ, ʪʫʢʫ ʠʤʘ ʠ ʤʥʦʛʫ 

ʨʘʟʣʠʯʥʠ ʥʘʯʠʥʠ ʟʘ ʥʠʚʥʦ ʩʦʟʜʘʚʘˁʝ - ʩʝʚʢʫʧʥʘʪʘ ʤʘʨʢʝʪʠʥʛ-ʧʨʦʛʨʘʤʘ ʤʦʞʝ ʜʘ 

ʧʨʠʜʦʥʝʩʝ ʢʦʥ ʨʘʟʙʠʨʘˁʝʪʦ ʥʘ ʙʨʝʥʜʦʪ ʦʜ ʩʪʨʘʥʘ ʥʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʠ ʢʘʢʦ ʪʠʝ 

ʛʦ ʮʝʥʘʪ.  

 ʉʦʟʜʘʚʘʿ˃ʠ ʟʘʤʠʩʣʝʥʠ ʨʘʟʣʠʢʠ ʤʝʺʫ ʧʨʦʠʟʚʦʜʠʪʝ ʧʨʝʢʫ ʙʨʝʥʜʠʨʘˁʝ ʠ 

ʨʘʟʚʠʚʘʿ˃ʠ ʣʦʿʘʣʥʘ ʧʦʪʨʦʰʫʚʘʯʢʘ ʬʨʘʥʰʠʟʘ, ʧʨʦʠʟʚʦʜʠʪʝʣʠʪʝ ʩʦʟʜʘʚʘʘʪ 

ʚʨʝʜʥʦʩʪ ʢʦʿʘ ʤʦʞʝ ʜʘ ʩʝ ʧʨʝʚʝʜʝ ʚʦ ʬʠʥʘʥʩʠʩʢʠ ʧʨʦʬʠʪ ʟʘ ʬʠʨʤʘʪʘ. ɺʦ 

ʨʝʘʣʥʦʩʪʘ ʥʘʿʚʨʝʜʥʠʪʝ ʦʩʦʙʠʥʠ ʢʦʠ ʛʠ ʧʦʩʝʜʫʚʘʘʪ ʬʠʨʤʠʪʝ ʤʦʞʝʙʠ ʥʝ ʩʝ 

ʦʧʠʧʣʠʚʠ, ʢʘʢʦ ʰʪʦ ʩʝ ʧʦʛʦʥʠ, ʦʧʨʝʤʘ ʠ ʠʤʦʪ, ʪʫʢʫ ʪʦʘ ʩʝ ʥʝʦʧʠʧʣʠʚʠʪʝ 

ʧʨʝʜʥʦʩʪʠ ʢʘʢʦ ʰʪʦ ʩʝ ʤʝʥʘ˅ʝʨʩʢʠʪʝ ʩʧʦʩʦʙʥʦʩʪʠ, ʤʘʨʢʝʪʠʥʛʦʪ, ʬʠʥʘʥʩʠʩʢʘ ʠ 

ʦʧʝʨʘʪʠʚʥʘ ʝʢʩʧʝʨʪʠʟʘ ʠ ʥʘʿʚʘʞʥʦʪʦ - ʩʘʤʠʪʝ ʙʨʝʥʜʦʚʠ. ʆʚʘʘ ʚʨʝʜʥʦʩʪ ʿʘ 

ʧʨʝʧʦʟʥʘ ɷʦʥ ʉʪʿʫʘʨʜ, ʠʟʚʨʰʝʥ ʜʠʨʝʢʪʦʨ ʥʘ ʂʚʝʢʝʨ ʦʫʪʩ ʦʜ 1922 ʜʦ 1956 ʛʦʜʠʥʘ, 

ʢʦʿ ʠʟʿʘʚʠ: Ăɸʢʦ ʦʚʘʘ ʢʦʤʧʘʥʠʿʘ ʪʨʝʙʘ ʜʘ ʩʝ ʨʘʟʜʝʣʠ, ˃ʝ ʚʠ ʛʠ ʜʘʜʘʤ ʠʤʦʪʦʪ, 

ʧʦʛʦʥʠʪʝ ʠ ʦʧʨʝʤʘʪʘ, ʘ ˃ʝ ʛʠ ʟʘʜʨʞʘʤ ʙʨʝʥʜʦʚʠʪʝ ʠ ʟʘʰʪʠʪʥʠʪʝ ʟʥʘʮʠ ʠ ˃ʝ 

ʧʦʤʠʥʘʤ ʧʦʜʦʙʨʦ ʦʜ ʚʘʩ.ñ93 

 

 

 

 

 

 

 

 

 
93 ʊʦʤʘʩ ɷ. ʄʘʜʝʥ, ʌʨʘʥʢ ʌʝʣʝ ʠ ʉʫʟʘʥ ʄ. ʌʫʨʥʠʝʨ, ĂBrands Matter: An Empirical Investigation of 
Brand - Building Activities and the Creation of Shareholder Valueñ, Harvard Business School working 
paper, 2002. 



ʋʣʦʛʘʪʘ ʥʘ ʩʪʨʘʪʝʛʠʩʢʠʦʪ ʤʝʥʘ˅ʤʝʥʪ ʚʦ ʩʦʟʜʘʚʘˁʝʪʦ ʥʘ ʢʦʥʢʫʨʝʥʪʝʥ ʙʨʝʥʜ 
                                                                            

62 

 

 

2. ɺʘʞʥʦʩʪʘ ʥʘ ʙʨʝʥʜʦʚʠʪʝ 

 

ɿʦʰʪʦ ʩʝ ʚʘʞʥʠ ʙʨʝʥʜʦʚʠʪʝ? 

ʉʝ ʥʘʤʝʪʥʫʚʘ ʧʨʘʰʘˁʝʪʦ ʟʦʰʪʦ ʩʝ ʚʘʞʥʠ ʙʨʝʥʜʦʚʠʪʝ? ʂʦʿʘ ʬʫʥʢʮʠʿʘ ʿʘ 

ʠʟʚʨʰʫʚʘʘʪ ʧʦʨʘʜʠ ʢʦʿʘ ʩʝ ʪʦʣʢʫ ʚʘʞʥʠ ʟʘ ʧʨʦʠʟʚʦʜʠʪʝʣʠʪʝ? ʊʦʘ ʤʦʞʝ ʜʘ ʛʦ 

ʨʘʟʛʣʝʜʘʤʝ ʦʜ ʥʝʢʦʣʢʫ ʧʝʨʩʧʝʢʪʠʚʠ ʟʘ ʜʘ ʿʘ ʦʪʢʨʠʝʤʝ ʚʨʝʜʥʦʩʪʘ ʥʘ ʙʨʝʥʜʦʚʠʪʝ 

ʢʘʢʦ ʟʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ, ʪʘʢʘ ʠ ʟʘ ʩʘʤʠʪʝ ʬʠʨʤʠ. ʉʣʠʢʘ 2.2 ʜʘʚʘ ʧʨʝʛʣʝʜ ʥʘ 

ʨʘʟʣʠʯʥʠʪʝ ʫʣʦʛʠ ʢʦʠ ʛʠ ʠʛʨʘʘʪ ʙʨʝʥʜʦʚʠʪʝ ʟʘ ʜʚʝʪʝ ʩʪʨʘʥʠ. ʇʨʚʦ ˃ʝ ʛʦʚʦʨʠʤʝ 

ʟʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ. 

 

2.1. ʇʦʪʨʦʰʫʚʘʯʠ  

  

 ʀʩʪʦ ʢʘʢʦ ʧʦʠʤʦʪ ʧʨʦʠʟʚʦʜ, ʪʘʢʘ ʠ ʧʦʠʤʦʪ ʧʦʪʨʦʰʫʚʘʯ ʩʝ ʢʦʨʠʩʪʠ ʚʦ 

ʧʦʰʠʨʦʢʠ ʨʘʤʢʠ ʟʘ ʜʘ ʛʠ ʦʧʬʘʪʠ ʩʠʪʝ ʚʠʜʦʚʠ ʥʘ ʧʦʪʨʦʰʫʚʘʯʠ, ʚʢʣʫʯʫʚʘʿ˃ʠ ʛʠ 

ʢʘʢʦ ʧʦʝʜʠʥʮʠʪʝ, ʪʘʢʘ ʠ ʦʨʛʘʥʠʟʘʮʠʠʪʝ. ɿʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʙʨʝʥʜʦʚʠʪʝ ʠʤʘʘʪ 

ʚʘʞʥʘ ʬʫʥʢʮʠʿʘ. ɹʨʝʥʜʦʚʠʪʝ ʛʠ ʠʜʝʥʪʠʬʠʢʫʚʘʘʪ ʠʟʚʦʨʠʪʝ ʠʣʠ ʧʘʟʘʨʦʪ ʟʘ 

ʧʨʦʠʟʚʦʜʦʪ ʠ ʠʤ ʦʚʦʟʤʦʞʫʚʘʘʪ ʥʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʜʘ ʧʨʠʧʠʰʘʪ ʦʜʨʝʜʝʥʘ 

ʦʜʛʦʚʦʨʥʦʩʪ ʥʘ ʧʨʦʠʟʚʦʜʠʪʝʣʠʪʝ ʠʣʠ ʜʠʩʪʨʠʙʫʪʝʨʠʪʝ. ʅʘʿʚʘʞʥʦ ʦʜ ʩè, 

ʙʨʝʥʜʦʚʠʪʝ ʠʤʘʘʪ ʧʦʩʝʙʥʦ ʟʥʘʯʝˁʝ ʟʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ. ʇʦʨʘʜʠ ʧʨʝʪʭʦʜʥʠʪʝ 

ʠʩʢʫʩʪʚʘ ʩʦ ʧʨʦʠʟʚʦʜʦʪ ʠ ʥʝʛʦʚʘʪʘ ʤʘʨʢʝʪʠʥʛ-ʧʨʦʛʨʘʤʘ ʚʦ ʪʝʢ ʥʘ ʛʦʜʠʥʠʪʝ, 

ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʩʦʛʣʝʜʫʚʘʘʪ ʢʦʿ ʧʨʦʠʟʚʦʜ ʛʠ ʟʘʜʦʚʦʣʫʚʘ, ʘ ʢʦʿ ʥʝ, ʥʠʚʥʠʪʝ 

ʧʦʪʨʝʙʠ. ʂʘʢʦ ʨʝʟʫʣʪʘʪ ʥʘ ʪʦʘ, ʙʨʝʥʜʦʚʠʪʝ ʦʙʝʟʙʝʜʫʚʘʘʪ ʥʘʯʠʥʠ ʟʘ 

ʧʦʝʜʥʦʩʪʘʚʫʚʘˁʝ ʥʘ ʥʠʚʥʠʪʝ ʦʜʣʫʢʠ ʟʘ ʧʨʦʠʟʚʦʜʠʪʝ.94 ɸʢʦ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʛʦ 

ʧʨʝʧʦʟʥʘʘʪ ʙʨʝʥʜʦʪ ʠ ʠʤʘʘʪ ʦʜʨʝʜʝʥʦ ʟʥʘʝˁʝ ʟʘ ʠʩʪʠʦʪ, ʪʦʛʘʰ ʥʝ ʩʝ ʚʧʫʰʪʘʘʪ 

ʚʦ ʤʥʦʛʫ ʨʘʟʤʠʩʣʫʚʘˁʝ ʠʣʠ ʧʨʦʮʝʩʠʨʘˁʝ ʥʘ ʧʦʜʘʪʦʮʠ ʟʘ ʜʘ ʜʦʥʝʩʘʪ ʦʜʣʫʢʘ ʟʘ 

ʧʨʦʠʟʚʦʜʦʪ. ʆʜ ʝʢʦʥʦʤʩʢʘ ʧʝʨʩʧʝʢʪʠʚʘ, ʙʨʝʥʜʦʚʠʪʝ ʠʤ ʦʚʦʟʤʦʞʫʚʘʘʪ ʥʘ 

ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʧʦʤʘʣʢʫ ʪʨʦʰʦʮʠ ʧʨʠ ʧʦʪʨʘʛʘ ʟʘ ʦʜʨʝʜʝʥ ʧʨʦʠʟʚʦʜ ʠ ʠʥʪʝʨʥʦ (ʚʦ 

ʦʜʥʦʩ ʥʘ ʪʦʘ ʢʦʣʢʫ ʪʨʝʙʘ ʜʘ ʨʘʟʤʠʩʣʫʚʘʘʪ) ʠ ʝʢʩʪʝʨʥʦ (ʢʦʣʢʫ ʪʨʝʙʘ ʜʘ ʙʘʨʘʘʪ 

ʥʘʦʢʦʣʫ). ɺʨʟ ʦʩʥʦʚʘ ʥʘ ʪʦʘ ʰʪʦ ʚʝ˃ʝ ʛʦ ʟʥʘʘʪ ʟʘ ʙʨʝʥʜʦʪ - ʥʝʛʦʚʠʦʪ ʢʚʘʣʠʪʝʪ, 

ʢʘʨʘʢʪʝʨʠʩʪʠʢʠ ʟʘ ʧʨʦʠʟʚʦʜʦʪ ʠʪʥ., ʧʦʪʨʦʫhʚʘʯʠʪʝ ʤʦʞʝ ʜʘ ʧʨʝʪʧʦʩʪʘʚʘʪ ʠ ʜʘ 

ʠʟʛʨʘʜʘʪ ʦʜʨʝʜʝʥʠ ʦʯʝʢʫʚʘˁʘ ʟʘ ʪʦʘ ʰʪʦ ʤʦʞʝʙʠ ʥʝ ʛʦ ʟʥʘʘʪ ʟʘ ʧʨʦʠʟʚʦʜʦʪ. 

 
94 ɷʝʿ ʢʦʙ ɷʝʿʢʦʙʠ, ɷʝʨʠ ʂ. ʆʣʩʦʥ ʠ ʈʘʬʘʝʣ ʍʘʜʦʢ, ĂPrice, Brand Name and Product Composition 
Characteristic as Determinants of Perceived Qualityñ, Journal of Consumer Research 3, no.4 (1971): 
2009-2016; ɷʝʿʢʦʙ ɷʝʿʢʦʙʠ, ɷʦʨ˅ ʉʠʟʙʠʣʦ ʠ ɾʘʢʣʠʥ ɹʫʩʘʪʦ-ʉʝʭʘʯ, ĂInformation Acquisition 
Behavior in Brand Choice Situationsñ, Journal of  Marketing Research 11 (1977): 63-69. 
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ʉʣʠʢʘ 2.2. ʋʣʦʛʘ ʢʦʿʘ ʿʘ ʠʤʘaʪ ʙʨʝʥʜʦʚʠʪʝ   

 

  

ɿʥʘʯʝˁʝʪʦ ʥʘ ʙʨʝʥʜʦʚʠʪʝ ʤʦʞʝ ʜʘ ʙʠʜʝ ʧʨʠʣʠʯʥʦ ʜʣʘʙʦʢʦ, ʜʦʧʫʰʪʘʿ˃ʠ 

ʚʨʩʢʘʪʘ ʤʝʺʫ ʙʨʝʥʜʦʪ ʠ ʧʦʪʨʦʰʫʚʘʯʦʪ ʜʘ ʩʝ ʩʬʘʪʠ ʢʘʢʦ ʧʘʢʝʪ. ʇʦʪʨʦʰʫʚʘʯʦʪ ʿʘ 

ʥʫʜʠ ʩʚʦʿʘʪʘ ʜʦʚʝʨʙʘ ʠ ʣʦʿʘʣʥʦʩʪ ʩʦ ʠʤʧʣʠʮʠʪʥʦ ʩʬʘ˃ʘˁʝ ʜʝʢʘ ʙʨʝʥʜʦʪ ˃ʝ ʩʝ 

ʦʜʥʝʩʫʚʘ ʥʘ ʦʜʨʝʜʝʥ ʥʘʯʠʥ ʠ ˃ʝ ʠʤ ʙʠʜʝ ʦʜ ʧʦʣʟʘ ʧʨʝʢʫ ʢʦʥʟʠʩʪʝʥʪʥʘ ʠʟʚʝʜʙʘ 

ʥʘ ʧʨʦʠʟʚʦʜʦʪ ʠ ʩʦʦʜʚʝʪʥʘ ʮʝʥʘ, ʧʨʦʤʦʚʠʨʘˁʝ ʠ ʧʨʦʛʨʘʤʠ ʟʘ ʜʠʩʪʨʠʙʫʮʠʿʘ ʠ 

ʘʢʮʠʠ. ʉ¯ ʜʦʜʝʢʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʛʠ ʩʦʛʣʝʜʫʚʘʘʪ ʧʨʝʜʥʦʩʪʠʪʝ ʠ ʧʦʣʟʘʪʘ ʦʜ 

ʢʫʧʫʚʘˁʝ ʥʘ ʙʨʝʥʜʦʪ ʠ ʩ¯ ʜʦʜʝʢʘ ʠʤʘʘʪ ʟʘʜʦʚʦʣʩʪʚʦ ʦʜ ʢʦʨʠʩʪʝˁʝʪʦ ʥʘ 

ʧʨʦʠʟʚʦʜʦʪ, ʪʠʝ ˃ʝ ʧʨʦʜʦʣʞʘʪ ʜʘ ʛʦ ʢʫʧʫʚʘʘʪ. 

 ʆʚʠʝ ʙʝʥʝʬʠʮʠʠ ʧʦ ʩʚʦʿʘʪʘ ʧʨʠʨʦʜʘ ʥʝ ʤʦʨʘ ʜʘ ʩʝ ʯʠʩʪʦ ʬʫʥʢʮʠʦʥʘʣʥʠ. 

ɹʨʝʥʜʦʚʠʪʝ ʤʦʞʝ ʜʘ ʩʣʫʞʘʪ ʢʘʢʦ ʩʠʤʙʦʣʠ ʩʦ ʢʦʠ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ˃ʝ ʛʦ 

ʧʨʦʝʢʪʠʨʘʘʪ ʩʦʧʩʪʚʝʥʠʦʪ ʠʤʠ˅. ʆʜʨʝʜʝʥʠ ʙʨʝʥʜʦʚʠ ʩʝ ʩʚʨʟʘʥʠ ʩʦ ʦʜʨʝʜʝʥʘ 

ʢʘʪʝʛʦʨʠʿʘ ʥʘ ʣʫʺʝ ʨʝʬʣʝʢʪʠʨʘʿ˃ʠ ʨʘʟʣʠʯʥʠ ʚʨʝʜʥʦʩʪʠ ʠ ʦʩʦʙʠʥʠ. ʂʦʥʩʫʤʠʨʘˁʝ 

ʥʘ ʪʘʢʚʠʪʝ ʧʨʦʠʟʚʦʜʠ ʧʨʝʪʩʪʘʚʫʚʘ ʥʘʯʠʥ ʥʘ ʢʦʿ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʢʦʤʫʥʠʮʠʨʘʘʪ ʩʦ 

ʜʨʫʛʠ ʣʫʺʝ - ʜʫʨʠ ʠ ʩʦ ʩʘʤʠʪʝ ʩʝʙʝʩʠ - ʢʘʢʦʚ ʪʠʧ ʥʘ ʣʫʺʝ ʩʝ ʪʠʝ ʠʣʠ ʙʠ ʩʘʢʘʣʝ ʜʘ 

ʙʠʜʘʪ. 

 ɼʦʙʠʪʥʠʢʦʪ ʥʘ ʇʫʣʠʮʝʨʦʚʘʪʘ ʥʘʛʨʘʜʘ, ɼʘʥʠʝʣ ɹʫʨʩʪʘʿʥ, ʪʚʨʜʠ ʜʝʢʘ ʟʘ 

ʤʥʦʛʫʤʠʥʘ ʙʨʝʥʜʦʚʠʪʝ ʿʘ ʠʛʨʘʘʪ ʫʣʦʛʘʪʘ ʢʦʿʘ ʥʝʢʦʛʘʰ ʿʘ ʠʤʘʣʝ ʙʨʘʪʩʪʚʘʪʘ, 

 
   ʇʦʪʨʦʰʫʚʘʯʠ 
 
   ʀʜʝʥʪʠʬʠʢʫʚʘˁʝ ʥʘ ʠʟʚʦʨʦʪ ʥʘ ʧʨʦʠʟʚʦʜʦʪ 
   ʅʘʟʥʘʯʫʚʘˁʝ ʥʘ ʦʜʛʦʚʦʨʥʦʩʪ ʥʘ ʧʨʦʠʟʚʦʜʠʪʝʣʦʪ 
   ʅʘʤʘʣʫʚʘˁʝ ʥʘ ʨʠʟʠʢʦʪ 
   ɹʘʨʘˁʝ ʟʘ ʥʘʤʘʣʫʚʘˁʝ ʥʘ ʮʝʥʘʪʘ 
   ɺʝʪʫʚʘˁʝ, ʚʨʟʫʚʘˁʝ ʠʣʠ ʧʘʢʝʪ ʩʦ ʧʨʦʠʟʚʦʜʠʪʝʣʦʪ 
   ʉʠʤʙʦʣʠʯʢʠ ʫʨʝʜ 
   ʉʠʛʥʘʣ ʟʘ ʢʚʘʣʠʪʝʪ 
 
   ʇʨʦʠʟʚʦʜʠʪʝʣ 
 
   ʅʘʯʠʥ ʥʘ ʠʜʝʥʪʠʬʠʢʫʚʘˁʝ ʟʘ ʧʦʝʜʥʦʩʪʘʚʫʚʘˁʝ ʥʘ ʨʘʢʫʚʘˁʝ ʠʣʠ ʩʣʝʜʝˁʝ 
   ʅʘʯʠʥ ʟʘ ʣʝʛʘʣʥʘ ʟʘʰʪʠʪʘ ʥʘ ʫʥʠʢʘʪʥʠʪʝ ʦʩʦʙʝʥʦʩʪʠ  
   ʉʠʛʥʘʣ ʟʘ ʥʠʚʦ ʥʘ ʢʚʘʣʠʪʝʪ ʦʜ ʟʘʜʦʚʦʣʥʠʪʝ ʧʦʪʨʦʰʫʚʘʯʠ 
   ʅʘʯʠʥ ʟʘ ʟʙʦʛʘʪʫʚʘˁʝ ʥʘ ʧʨʦʠʟʚʦʜʠʪʝ ʩʦ ʫʥʠʢʘʪʥʠ ʘʩʦʮʠʿʘʮʠʠ 
   ʀʟʚʦʨ ʥʘ ʢʦʥʢʫʨʝʥʪʩʢʘ ʧʨʝʜʥʦʩʪ 
   ʀʟʚʦʨ ʥʘ ʬʠʥʘʥʩʠʩʢʦ ʚʨʘ˃ʘˁʝ 

          ʀʟʚʦʨ: Keller, K., 1998, Strategic Brand Management: Building Measuring, and 
Managing Brand Equity, Prentice-Hall, New Jersey, p.2 
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ʨʝʣʠʛʠʦʟʥʠʪʝ ʠ ʜʨʫʛʠʪʝ ʦʨʛʘʥʠʟʘʮʠʠ - ʠʤ ʧʦʤʘʛʘʘʪ ʥʘ ʣʫʺʝʪʦ ʜʘ ʜʝʬʠʥʠʨʘʘʪ ʢʦʠ 

ʩʝ ʪʠʝ ʠ ʧʦʪʦʘ ʠʤ ʧʦʤʘʛʘʘʪ ʥʘ ʣʫʺʝʪʦ ʜʘ ʿʘ ʧʨʝʥʝʩʘʪ ʪʘʘ ʜʝʬʠʥʠʮʠʿʘ ʥʘ ʜʨʫʛʠʪʝ. 

ʂʘʢʦ ʰʪʦ ʟʘʙʝʣʝʞʘʣ ʉʫʟʘʥ ʌʫʨʥʠʝʨ: 

 

ɺʨʩʢʘʪʘ ʩʦ ʤʘʩʦʚʥʠʪʝ (ʧʘʟʘʨʥʠ) ʙʨʝʥʜʦʚʠ ʤʦʞʝ ʜʘ ʛʦ ʧʦʪʧʦʣʥʠ Ăʧʨʘʟʥʦʪʦ ʝʛʦò ʢʦʝ 

ʩʝ ʿʘʚʫʚʘ ʧʦʨʘʜʠ ʥʘʧʫʰʪʘˁʝʪʦ ʥʘ ʪʨʘʜʠʮʠʿʘʪʘ ʠ ʟʘʝʜʥʠʮʘʪʘ ʦʜ ʩʪʨʘʥʘ ʥʘ 

ʦʧʰʪʝʩʪʚʦʪʦ ʠ ʜʘ ʙʠʜʝ ʩʪʘʙʠʣʥʦ ʩʠʜʨʦ ʚʦ ʠ ʦʥʘʢʘ ʧʨʦʤʝʥʣʠʚʠʦʪ ʩʚʝʪ. 

ʌʦʨʤʠʨʘˁʝʪʦ ʠ ʦʜʨʞʫʚʘˁʝʪʦ ʥʘ ʚʨʩʢʘʪʘ ʙʨʝʥʜ - ʧʨʦʠʟʚʦʜ ʠʛʨʘ ʤʥʦʛʫ ʢʫʣʪʫʨʥʦ 

ʧʦʪʢʨʝʧʝʥʠ ʫʣʦʛʠ ʚʦ ʨʘʤʢʠʪʝ ʥʘ ʧʦʩʪʤʦʜʝʨʥʦʪʦ ʦʧʰʪʝʩʪʚʦ.95   

 

 ɹʨʝʥʜʦʚʠʪʝ ʠʩʪʦ ʪʘʢʘ ʠʛʨʘʘʪ ʫʣʦʛʘ ʥʘ ʩʠʛʥʘʣʠʟʠʨʘˁʝ ʥʘ ʦʜʨʝʜʝʥʘ 

ʧʨʦʠʟʚʦʜʥʘ ʢʘʨʘʢʪʝʨʠʩʪʠʢʘ ʥʘ ʧʦʪʨʦʰʫʚʘʯʠ. ʀʩʪʨʘʞʫʚʘʯʠʪʝ ʛʠ ʧʦʜʝʣʠʿʘ 

ʧʨʦʠʟʚʦʜʠʪʝ ʠ ʥʠʚʥʠʪʝ ʘʪʨʠʙʫʪʠ ʠʣʠ ʙʝʥʝʬʠʮʠʠ ʚʦ ʪʨʠ ʢʘʪʝʛʦʨʠʠ: ʩʪʦʢʘ ʩʦ 

ʧʨʝʙʘʨʫʚʘˁʝ, ʩʪʦʢʘ ʩʦ ʧʨʦʙʫʚʘˁʝ ʠ ʩʪʦʢʘ ʩʦ ʜʦʚʝʨʙʘ.96 ʂʘʿ ʩʪʦʢʘ ʩʦ 

ʧʨʝʙʘʨʫʚʘˁʝ, ʢʘʢʦ ʰʪʦ ʩʝ ʧʨʦʠʟʚʦʜʠʪʝ ʦʜ ʩʫʧʝʨʤʘʨʢʝʪʠʪʝ, ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʤʦʞʝ 

ʜʘ ʛʠ ʦʮʝʥʘʪ ʘʪʨʠʙʫʪʠʪʝ ʥʘ ʧʨʦʠʟʚʦʜʠʪʝ ʢʘʢʦ ʰʪʦ ʩʝ ʮʚʨʩʪʠʥʘ, ʛʦʣʝʤʠʥʘ, ʙʦʿʘ, 

ʩʪʠʣ, ʜʠʟʘʿʥ, ʪʝʞʠʥʘ ʠ ʩʫʨʦʚʠʥʩʢʠ ʩʦʩʪʘʚ ʧʨʝʢʫ ʚʠʟʫʝʣʥʘ ʧʨʦʮʝʥʢʘ. 

ʇʨʦʠʟʚʦʜʥʠʪʝ ʘʪʨʠʙʫʪʠ ʦʜ ʩʪʦʢʠʪʝ ʩʦ ʧʨʦʙʫʚʘˁʝ ʢʘʢʦ ʘʚʪʦʤʦʙʠʣʩʢʠ ʛʫʤʠ ʥʝ 

ʤʦʞʝ ʣʝʩʥʦ ʜʘ ʩʝ ʧʨʦʮʝʥʘʪ ʩʦ ʚʠʟʫʝʣʥʘ ʧʨʦʮʝʥʢʘ; ʧʦʪʨʝʙʥʦ ʝ ʧʨʦʙʫʚʘˁʝ ʥʘ 

ʧʨʦʠʟʚʦʜʦʪ ʠ ʦʜʨʝʜʝʥʦ ʠʩʢʫʩʪʚʦ ʟʘ ʜʘ ʩʝ ʦʮʝʥʠ ʠʟʜʨʞʣʠʚʦʩʪʘ, ʢʚʘʣʠʪʝʪʦʪ ʥʘ 

ʫʩʣʫʛʘʪʘ, ʙʝʟʙʝʜʥʦʩʪʘ ʠ ʣʝʩʥʦʪʠʿʘʪʘ ʟʘ ʨʘʢʫʚʘˁʝ ʠʣʠ ʢʦʨʠʩʪʝˁʝ. ɿʘ ʩʪʦʢʠʪʝ 

ʩʦ ʜʦʚʝʨʙʘ, ʢʘʢʦ ʰʪʦ ʩʝ ʦʩʠʛʫʨʠʪʝʣʥʠʪʝ ʧʦʣʠʩʠ, ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʨʝʪʢʦ ʤʦʞʝ ʜʘ 

ʛʠ ʥʘʫʯʘʪ ʧʨʦʠʟʚʦʜʥʠʪʝ ʘʪʨʠʙʫʪʠ. ʇʦʨʘʜʠ ʪʝʰʢʦʪʠʿʘʪʘ ʦʢʦʣʫ ʦʮʝʥʫʚʘˁʝ ʠ 

ʠʥʪʝʨʧʨʝʪʠʨʘˁʝ ʥʘ ʧʨʦʠʟʚʦʜʥʠʪʝ ʘʪʨʠʙʫʪʠ ʙʝʥʝʬʠʮʠʠ ʟʘ ʩʪʦʢʠʪʝ ʩʦ ʠʩʢʫʩʪʚʦ ʠ 

ʜʦʚʝʨʙʘ, ʙʨʝʥʜʦʚʠʪʝ ʤʦʞʝ ʜʘ ʙʠʜʘʪ ʦʩʦʙʝʥʦ ʚʘʞʥʠ ʩʠʛʥʘʣʠ ʟʘ ʢʚʘʣʠʪʝʪ ʠ ʜʨʫʛʠ 

ʢʘʨʘʢʪʝʨʠʩʪʠʢʠ ʟʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʟʘ ʦʚʠʝ ʚʠʜʦʚʠ ʥʘ ʧʨʦʠʟʚʦʜʠ.97 

ɹʨʝʥʜʦʚʠʪʝ ʤʦʞʝ ʜʘ ʛʦ ʥʘʤʘʣʘʪ ʨʠʟʠʢʦʪ ʧʨʠ ʦʜʣʫʯʫʚʘˁʝʪʦ ʟʘ ʧʨʦʠʟʚʦʜʠʪʝ.98 

 
95 ʉʫʟʘʥ ʌʫʨʥʠʝʨ, ĂConsumers and Their Brands: Developing Relationship Theory in Consumer 
Researchñ, Journal of Consumer Research 24, no. 3 (1997): 343-373. 
96 ʌʠʣʠʧ ʅʝʣʩʦʥ, ĂInformation and Consumer Behaviorñ, Journal of Political Economy 78 (1970): 311-
329; ʠ ʄʘʿʢʣ ʈ. ɼʘʨʙʠ ʠ ɽʜʠ ʂʘʤʠ, ĂFree Competition and the Optimal Amount of Fraudñ, Journal of 
Law and Economical 16 (ʘʧʨʠʣ 1974): 67-88. 
97 ɸʣʘʥ ɼ. ʐʦʢʝʨ ʠ ʈʠʯʘʨʜ ʏʝʿ, ĂHow Marketing Researchers Can Harness the Power of Brand 
Equityñ, Presentation to New Zealand Marketing Research Society, ʘʚʛʫʩʪ 1992. 
98 ʊʝʜ ʈʦʩʝʣʠʫʩ, ĂConsumer Ranking of Risk Reduction Methodsñ, Journal of Marketing 35 (ʿʘʥʫʘʨʠ 
1971): 56-61. 
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ʇʦʪʨʦʰʫʚʘʯʠʪʝ ʤʦʞʝ ʜʘ ʦʯʝʢʫʚʘʘʪ ʤʥʦʛʫ ʨʘʟʣʠʯʥʠ ʚʠʜʦʚʠ ʨʠʟʠʮʠ ʧʨʠ ʢʫʧʫʚʘˁʝ 

ʠ ʢʦʥʩʫʤʠʨʘˁʝ ʥʘ ʧʨʦʠʟʚʦʜʦʪ: 

Á ʌʫʥʢʮʠʦʥʘʣʝʥ ʨʠʟʠʢ: ʧʨʦʠʟʚʦʜʦʪ ʥʝ ʬʫʥʢʮʠʦʥʠʨʘ ʩʧʦʨʝʜ ʦʯʝʢʫʚʘˁʘʪʘ. 

Á ʌʠʟʠʯʢʠ ʨʠʟʠʢ: ʧʨʦʠʟʚʦʜʦʪ ʧʨʝʪʩʪʘʚʫʚʘ ʟʘʢʘʥʘ ʟʘ ʬʠʟʠʯʢʘʪʘ 

ʜʦʙʨʦʩʦʩʪʦʿʙʘ ʠʣʠ ʟʜʨʘʚʿʝ ʟʘ ʢʦʨʠʩʥʠʮʠʪʝ ʠ ʜʨʫʛʠʪʝ. 

Á ʌʠʥʘʥʩʠʩʢʠ ʨʠʟʠʢ: ʧʨʦʠʟʚʦʜʦʪ ʥʝ ʚʨʝʜʠ ʟʘ ʮʝʥʘʪʘ ʢʦʿʘ ʝ ʧʣʘʪʝʥʘ. 

Á ʉʦʮʠʿʘʣʝʥ ʨʠʟʠʢ: ʧʨʦʠʟʚʦʜʦʪ ʜʦʚʝʜʫʚʘ ʜʦ ʟʘʩʨʘʤʝʥʦʩʪ ʧʨʝʜ ʜʨʫʛʠʪʝ. 

Á ʇʩʠʭʦʣʦʰʢʠ ʨʠʟʠʢ: ʧʨʦʠʟʚʦʜʦʪ ʚʣʠʿʘʝ ʚʨʟ ʤʝʥʪʘʣʥʦʪʦ ʟʜʨʘʚʿʝ ʥʘ 

ʢʦʨʠʩʥʠʮʠʪʝ. 

Á ɺʨʝʤʝʥʩʢʠ ʨʠʟʠʢ: ʥʝʬʫʥʢʮʠʦʥʘʣʥʦʩʪʘ ʥʘ ʧʨʦʠʟʚʦʜʦʪ ʜʦʚʝʜʫʚʘ ʜʦ 

ʤʦʞʥʦʩʪ ʟʘ ʠʟʥʘʦʺʘˁʝ ʥʘ ʜʨʫʛ ʟʘʜʦʚʦʣʠʪʝʣʝʥ ʧʨʦʠʟʚʦʜ. 

 ʇʦʪʨʦʰʫʚʘʯʠʪʝ ʩʝʢʘʢʦ ʜʝʢʘ ʤʦʞʘʪ ʜʘ ʩʝ ʩʧʨʘʚʘʪ ʩʦ ʦʚʠʝ ʨʠʟʠʮʠ ʥʘ ʤʥʦʛʫ 

ʥʘʯʠʥʠ, ʥʦ ʝʜʝʥ ʦʯʠʛʣʝʜʝʥ ʥʘʯʠʥ ʝ ʩʝʢʘʢʦ ʜʘ ʩʝ ʢʫʧʘʪ ʜʦʙʨʦʧʦʟʥʘʪʠ ʙʨʝʥʜʦʚʠ, 

ʦʩʦʙʝʥʦ ʦʥʠʝ ʩʦ ʢʦʠ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʠʤʘʘʪ ʧʦʟʠʪʠʚʥʦ ʠʩʢʫʩʪʚʦ ʦʜ ʤʠʥʘʪʦʪʦ. ʊʘʢʘ 

ʙʨʝʥʜʦʚʠʪʝ ʤʦʞʘʪ ʜʘ ʙʠʜʘʪ ʤʥʦʛʫ ʚʘʞʥʠ ʫʨʝʜʠ ʟʘ ʩʧʨʘʚʫʚʘˁʝ ʩʦ ʨʠʟʠʮʠ, 

ʦʩʦʙʝʥʦ ʚʦ ʩʠʪʫʘʮʠʠ Ăʦʜ ʝʜʝʥ ʥʘ ʜʨʫʛ ʙʠʟʥʠʩò ʢʘʜʝ ʨʠʟʠʮʠʪʝ ʧʦʥʝʢʦʛʘʰ ʤʦʞʝ ʜʘ 

ʠʤʘʘʪ ʧʨʠʣʠʯʥʦ ʜʣʘʙʦʢʠ ʠʤʧʣʠʢʘʮʠʠ. 

 ʂʘʢʦ ʟʘʢʣʫʯʦʢ ʟʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ, ʧʦʩʝʙʥʦ ʟʥʘʯʝˁʝ ʢʦʝ ʛʦ ʠʤʘʘʪ 

ʙʨʝʥʜʦʚʠʪʝ ʤʦʞʝ ʜʘ ʿʘ ʩʤʝʥʠ ʥʠʚʥʘʪʘ ʧʝʨʮʝʧʮʠʿʘ ʠ ʠʩʢʫʩʪʚʦ ʩʦ ʧʨʦʠʟʚʦʜʠʪʝ. 

ʀʜʝʥʪʠʯʝʥ ʧʨʦʠʟʚʦʜ ʤʦʞʝ ʜʘ ʩʝ ʦʮʝʥʠ ʨʘʟʣʠʯʥʦ ʟʘʚʠʩʥʦ ʦʜ ʘʪʨʠʙʫʪʠʪʝ ʢʦʠ ʛʠ 

ʥʦʩʠ ʙʨʝʥʜʦʪ. ɹʨʝʥʜʦʚʠʪʝ ʜʦʙʠʚʘʘʪ ʫʥʠʢʘʪʥʦ, ʣʠʯʥʦ ʟʥʘʯʝˁʝ ʟʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ 

ʢʦʠ ʛʠ ʢʦʨʠʩʪʘʪ ʚʦ ʩʝʢʦʿʜʥʝʚʥʠʪʝ ʘʢʪʠʚʥʦʩʪʠ ʠ ʛʦ ʟʙʦʛʘʪʫʚʘʘʪ ʥʠʚʥʠʦʪ ʞʠʚʦʪ. 

ʂʘʢʦ ʰʪʦ ʩʝ ʢʦʤʧʣʠʢʫʚʘʘʪ ʠ ʟʘʙʨʟʫʚʘʘʪ ʞʠʚʦʪʠʪʝ ʥʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ, 

ʩʧʦʩʦʙʥʦʩʪʘ ʥʘ ʙʨʝʥʜʦʪ ʜʘ ʛʦ ʧʦʝʜʥʦʩʪʘʚʠ ʜʦʥʝʩʫʚʘˁʝʪʦ ʥʘ ʦʜʣʫʢʠʪʝ ʠ ʜʘ ʛʠ 

ʥʘʤʘʣʠ ʨʠʟʠʮʠʪʝ ʩʪʘʥʫʚʘ ʙʝʩʮʝʥʝʪʘ. 

 

2.2. ʂʦʤʧʘʥʠʠ 

  

 ɹʨʝʥʜʦʚʠʪʝ ʠʩʪʦ ʪʘʢʘ ʥʫʜʘʪ ʚʨʝʜʥʠ ʬʫʥʢʮʠʠ ʟʘ ʩʚʦʠʪʝ ʢʦʤʧʘʥʠʠ.99 

ʌʫʥʜʘʤʝʥʪʘʣʥʦ, ʪʠʝ ʩʣʫʞʘʪ ʥʘ ʮʝʣʪʘ ʟʘ ʠʜʝʥʪʠʬʠʢʫʚʘˁʝ, ʟʘ ʧʦʝʜʥʦʩʪʘʚʫʚʘˁʝ 

ʥʘ ʨʘʢʫʚʘˁʝ ʩʦ ʧʨʦʠʟʚʦʜʦʪ ʠʣʠ ʟʘ ʩʣʝʜʝˁʝ. ʆʧʝʨʘʪʠʚʥʦ, ʙʨʝʥʜʦʚʠʪʝ ʧʦʤʘʛʘʘʪ 

ʜʘ ʩʝ ʦʨʛʘʥʠʟʠʨʘ ʠʥʚʝʥʪʘʨʦʪ ʥʘ ʩʤʝʪʢʦʚʦʜʩʪʚʝʥʠʪʝ ʜʦʢʫʤʝʥʪʠ. ɹʨʝʥʜʦʪ, ʠʩʪʦ 

 
99 ʃʝʩʣʠ ʜʝ ʐʝʨʥʘʪʦʥ ʠ ɻʠʣ ʄʝʢʚʠʣʠʿʘʤ, ĂThe Varying Nature of Brands as Assetsñ, International 
Journal of Advertising 8 (1989): 339-349. 
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ʪʘʢʘ, ʥʘ ʢʦʤʧʘʥʠʿʘʪʘ Ⱬ ʦʚʦʟʤʦʞʫʚʘ ʣʝʛʘʣʥʘ ʟʘʰʪʠʪʘ ʥʘ ʫʥʠʢʘʪʥʠʪʝ ʦʩʦʙʝʥʦʩʪʠ 

ʠʣʠ ʘʩʧʝʢʪʠ ʥʘ ʧʨʦʠʟʚʦʜʦʪ. ɹʨʝʥʜʦʪ ʤʦʞʝ ʜʘ ʛʦ ʦʩʪʚʘʨʠ ʧʨʘʚʦʪʦ ʥʘ 

ʠʥʪʝʣʝʢʪʫʘʣʥʘ ʩʦʧʩʪʚʝʥʦʩʪ, ʦʙʝʟʙʝʜʫʚʘʿ˃ʠ ʤʫ ʟʘʢʦʥʩʢʦ ʧʨʘʚʦ ʥʘ 

ʩʦʧʩʪʚʝʥʠʢʦʪ.100 ʀʤʝʪʦ ʥʘ ʙʨʝʥʜʦʪ ʤʦʞʝ ʜʘ ʩʝ ʟʘʰʪʠʪʠ ʧʨʝʢʫ ʟʘʰʪʠʪʥʠʪʝ ʟʥʘʮʠ, 

ʧʨʦʠʟʚʦʜʥʠʪʝ ʧʨʦʮʝʩʠ ʤʦʞʝ ʜʘ ʩʝ ʟʘʰʪʠʪʘʪ ʩʦ ʧʘʪʝʥʪʠʨʘˁʝ, ʘ ʧʘʢʫʚʘˁʝʪʦ ʤʦʞʝ 

ʜʘ ʩʝ ʟʘʰʪʠʪʠ ʧʨʝʢʫ ʘʚʪʦʨʩʢʠ ʧʨʘʚʘ ʠ ʜʠʟʘʿʥ. ʆʚʠʝ ʧʨʘʚʘ ʥʘ ʠʥʪʝʣʝʢʪʫʘʣʥʘ 

ʩʦʧʩʪʚʝʥʦʩʪ ʧʦʪʚʨʜʫʚʘʘʪ ʜʝʢʘ ʢʦʤʧʘʥʠʿʘʪʘ ʤʦʞʝ ʙʝʟʙʝʜʥʦ ʜʘ ʠʥʚʝʩʪʠʨʘ ʚʦ 

ʙʨʝʥʜʦʪ ʠ ʜʘ ʛʠ ʞʥʝʝ ʧʣʦʜʦʚʠʪʝ ʦʜ ʨʘʙʦʪʘʪʘ. 

 ɿʘʙʝʣʝʞʘʚʤʝ ʜʝʢʘ ʠʥʚʝʩʪʠʨʘˁʘʪʘ ʚʦ ʙʨʝʥʜʦʚʠ ʤʦʞʝ ʜʘ ʤʫ ʦʙʝʟʙʝʜʘʪ ʥʘ 

ʧʨʦʠʟʚʦʜʦʪ ʫʥʠʢʘʪʥʠ ʘʩʦʮʠʿʘʮʠʠ ʠ ʟʥʘʯʝˁʘ ʢʦʠ ʛʦ ʨʘʟʛʨʘʥʠʯʫʚʘʘʪ ʦʜ ʜʨʫʛʠʪʝ 

ʧʨʦʠʟʚʦʜʠ. ɹʨʝʥʜʦʚʠʪʝ ʩʠʛʥʘʣʠʟʠʨʘʘʪ ʦʜʨʝʜʝʥʦ ʥʠʚʦ ʥʘ ʢʚʘʣʠʪʝʪ, ʧʘ 

ʟʘʜʦʚʦʣʥʠʪʝ ʧʦʪʨʦʰʫʚʘʯʠ ʤʦʞʘʪ ʣʝʩʥʦ ʜʘ ʛʦ ʠʟʙʝʨʘʪ ʧʨʦʠʟʚʦʜʦʪ ʧʦʚʪʦʨʥʦ.101 

ɺʘʢʚʘʪʘ ʣʦʿʘʣʥʦʩʪ ʢʦʥ ʙʨʝʥʜʦʪ ʛʘʨʘʥʪʠʨʘ ʧʨʝʜʚʠʜʣʠʚʦʩʪ ʠ ʙʝʟʙʝʜʥʦʩʪ ʥʘ 

ʧʦʙʘʨʫʚʘʯʢʘʪʘ ʟʘ ʢʦʤʧʘʥʠʿʘʪʘ ʠ ʩʦʟʜʘʚʘ ʙʘʨʠʝʨʘ ʟʘ ʚʣʝʟ ʢʦʠ ʠʤ ʛʦ ʧʨʝʟʝʤʘʘ 

ʚʣʝʟʦʪ ʥʘ ʜʨʫʛʠʪʝ ʬʠʨʤʠ ʥʘ ʧʘʟʘʨʦʪ. 

 ʀʘʢʦ ʧʨʦʠʟʚʦʜʥʠʪʝ ʧʨʦʮʝʩʠ ʠ ʧʨʦʠʟʚʦʜʥʠʦʪ ʜʠʟʘʿʥ ʤʦʞʝ ʣʝʩʥʦ ʜʘ ʩʝ 

ʜʫʧʣʠʨʘʘʪ, ʠʤʧʨʝʩʠʠʪʝ ʚʦ ʫʤʦʪ ʥʘ ʧʦʝʜʠʥʮʠʪʝ ʠ ʦʨʛʘʥʠʟʘʮʠʠʪʝ ʦʜ ʛʦʜʠʥʠʪʝ ʥʘ 

ʧʘʟʘʨʥʠʪʝ ʘʢʪʠʚʥʦʩʪʠ ʠ ʠʩʢʫʩʪʚʦ ʩʦ ʧʨʦʠʟʚʦʜʦʪ ʥʝ ʤʦʞʘʪ ʣʝʩʥʦ ʜʘ ʩʝ 

ʨʝʧʨʦʜʫʮʠʨʘʘʪ. ɽʜʥʘ ʦʜ ʧʨʝʜʥʦʩʪʠʪʝ ʥʘ ʙʨʝʥʜʦʚʠʪʝ ʢʘʢʦ ʧʘʩʪʘʪʘ ʟʘ ʟʘʙʠ ʂʨʝʩʪ, 

ʞʠʪʘʨʢʠʪʝ ʏʠʨʠʦʩ ʠ ʬʘʨʤʝʨʢʠʪʝ ʃʝʚʠʩ ʝ ʪʦʘ ʰʪʦ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʙʫʢʚʘʣʥʦ 

ʨʘʩʪʝʘ ʩʦ ʥʠʚ. ɺʦ ʪʘʘ ʩʤʠʩʣʘ, ʙʨʝʥʜʠʨʘˁʝʪʦ ʤʦʞʝ ʜʘ ʩʝ ʩʤʝʪʘ ʟʘ ʤʦʞʥʦ 

ʩʨʝʜʩʪʚʦ ʟʘ ʦʙʝʟʙʝʜʫʚʘˁʝ ʥʘ ʢʦʥʢʫʨʝʥʪʩʢʘ ʧʨʝʜʥʦʩʪ. 

 ʅʘʢʫʩʦ, ʟʘ ʢʦʤʧʘʥʠʠʪʝ, ʙʨʝʥʜʦʚʠʪʝ ʧʨʝʪʩʪʘʚʫʚʘʘʪ ʦʛʨʦʤʥʠ ʚʨʝʜʥʠ 

ʧʘʨʯʠˁʘ ʣʝʛʘʣʥʘ ʩʦʧʩʪʚʝʥʦʩʪ, ʩʧʦʩʦʙʥʠ ʜʘ ʚʣʠʿʘʘʪ ʚʨʟ ʦʜʣʫʯʫʚʘˁʝʪʦ ʥʘ 

ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʠ ʦʙʝʟʙʝʜʫʚʘʘʪ ʩʠʛʫʨʥʦʩʪ ʥʘ ʦʜʨʞʫʚʘˁʝ ʥʘ ʧʨʠʭʦʜʠʪʝ ʚʦ 

ʠʜʥʠʥʘ.102 ʆʜ ʪʠʝ ʧʨʠʯʠʥʠ, ʦʛʨʦʤʥʠ ʩʫʤʠ, ʢʦʠ ʯʝʩʪʦ ʧʨʝʪʩʪʘʚʫʚʘʘʪ ʦʛʨʦʤʥʠ 

ʟʙʠʨʦʚʠ ʦʜ ʟʘʨʘʙʦʪʫʚʘʯʢʘʪʘ ʦʜ ʙʨʝʥʜʦʚʠʪʝ, ʩʝ ʠʩʧʣʘʪʝʥʠ ʟʘ ʙʨʝʥʜʦʚʠ ʧʨʠ 

ʩʧʦʿʫʚʘˁʘ ʠʣʠ ʢʫʧʫʚʘˁʘ, ʟʘʧʦʯʥʫʚʘʿ˃ʠ ʩʦ ʛʦʜʠʥʠʪʝ ʥʘ ʛʦʣʝʤʠʦʪ ʙʫʤ ʚʦ 1980- 

ʪʠʪʝ. ʃʫʜʠʣʦʪʦ ʟʘ ʢʫʧʫʚʘˁʝ ʠ ʩʧʦʿʫʚʘˁʝ ʚʦ ʪʠʝ ʛʦʜʠʥʠ ʜʦʚʝʜʝ ʜʦ ʪʦʘ 

 
100 ʂʦʥʩʪʘʥʮʘ ɽ. ɹʘʛʣʠ, Managers and the Legal Environment: Strategic for the 21st Century, 2nd 
ed. (St. Paul, MN: West, 1995). 
101 ʊʫʣʠʥ ɽʨʜʝʤ ʠ ɷʦʬʨʠ ʉʚʘʪ, ĂBrand Equity as a Signaling Phenomenonñ, Journal of Consumer 
Psychology 7, no.2 (1998): 131-157. 
102 ʏʘʨʣʩ ɹʠʤʝʨ, ĂValuing Your Brands: Lessons from Wall Street and the Impact on Marketersñ, ARF 
Third Annual Advertising and Promotion Workshop, ʬʝʚʨʫʘʨʠ 5-6, 1991. 
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     ʉʣʠʢʘ 2.3. ɺʨʝʜʥʦʩʪ ʥʘ ʙʨʝʥʜ ʢʘʢʦ % ʦʜ ʧʘʟʘʨʥʘʪʘ ʢʘʧʠʪʘʣʠʟʘʮʠʿʘ (2015) 

 

ʬʠʥʘʥʩʠʝʨʠʪʝ ʥʘ ɺʦʣʩʪʨʠʪ ʜʘ ʙʘʨʘʘʪ ʧʦʪʮʝʥʝʪʠ ʢʦʤʧʘʥʠʠ ʦʜ ʢʦʠ ʙʠ 

ʠʥʚʝʩʪʠʨʘʣʝ ʠʣʠ ʙʠ ʧʨʝʟʝʤʘʣʝ ʧʨʦʬʠʪ. ɽʜʥʘ ʦʜ ʧʨʠʤʘʨʥʠʪʝ ʧʦʪʮʝʥʝʪʠ ʦʩʦʙʠʥʠ 

ʥʘ ʪʘʢʚʠʪʝ ʢʦʤʧʘʥʠʠ ʙʝʘ ʥʠʚʥʠʪʝ ʙʨʝʥʜʦʚʠ, ʙʠʜʝʿ˃ʠ ʪʠʝ ʩʝ ʩʤʝʪʘʘ ʟʘ 

ʥʝʩʪʘʙʠʣʥʠ. ʀʤʧʣʠʮʠʪʥʦ ʟʘ ʠʥʪʝʨʝʩʠʪʝ ʥʘ ɺʦʣʩʪʨʠʪ ʙʝʰʝ ʫʙʝʜʫʚʘˁʝʪʦ ʜʝʢʘ 

ʩʠʣʥʠ ʙʨʝʥʜʦʚʠ ʜʦʚʝʜʫʚʘʘʪ ʜʦ ʧʦʜʦʙʨʘ ʟʘʨʘʙʦʪʢʘ ʠ ʧʨʦʬʠʪ ʟʘ ʬʠʨʤʘʪʘ, ʢʦʿʘ ʟʘ 

ʚʦʟʚʨʘʪ ʩʦʟʜʘʚʘʰʝ ʧʦʛʦʣʝʤʘ ʚʨʝʜʥʦʩʪ ʟʘ ʘʢʮʠʦʥʝʨʠʪʝ.103 

 ʇʨʝʤʠʿʘʪʘ ʧʣʘʪʝʥʘ ʦʜ ʤʥʦʛʫ ʢʦʤʧʘʥʠʠ ʝ ʦʧʨʘʚʜʘʥʘ ʦʜ ʤʦʞʥʦʩʪʘ ʟʘ 

ʟʘʨʘʙʦʪʢʘ ʠ ʦʜʨʞʫʚʘˁʝ ʥʘ ʜʦʧʦʣʥʠʪʝʣʝʥ ʧʨʦʬʠʪ ʦʜ ʙʨʝʥʜʦʚʠʪʝ, ʢʘʢʦ ʠ ʦʜ 

ʦʛʨʦʤʥʠʪʝ ʧʦʪʝʰʢʦʪʠʠ ʠ ʪʨʦʰʦʮʠ ʟʘ ʩʦʟʜʘʚʘˁʝ ʥʘ ʩʣʠʯʥʠ ʙʨʝʥʜʦʚʠ ʦʜ ʧʦʯʝʪʦʢ. 

ɿʘ ʪʠʧʠʯʥʘ ʙʨʟʦʨʘʩʪʝʯʢʘ ʢʦʤʧʘʥʠʿʘ ʟʘ ʧʨʦʠʟʚʦʜʠ ʟʘ ʰʠʨʦʢʘ ʧʦʪʨʦʰʫʚʘʯʢʘ, ʥʝʪʦ-

ʧʨʠʭʦʜʠʪʝ ʤʦʞʝ ʜʘ ʙʠʜʘʪ ʦʜ 10% ʜʦ ʚʢʫʧʥʘʪʘ ʚʨʝʜʥʦʩʪ (ʩʣʠʢʘ 2.3). ʇʦʚʝ˃ʝʪʦ ʦʜ 

ʚʨʝʜʥʦʩʪʘ ʝ ʚʦ ʥʝʦʧʠʧʣʠʚʠʦʪ ʠʤʦʪ, 70% ʦʜ ʥʝʦʧʠʧʣʠʚʘʪʘ ʟʘʨʘʙʦʪʫʚʘʯʢʘ ʤʦʞʝ 

ʜʘ ʜʦʙʠʝ ʦʜ ʙʨʝʥʜʦʚʠ.104 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
103 ʉʪʨʘʪʝʛʠʩʢʠ ʙʨʝʥʜ-ʤʝʥʘ˅ʤʝʥʪ, ɻʨʘʜʝˁʝ, ʤʝʨʝˁʝ ʠ ʫʧʨʘʚʫʚʘˁʝ ʩʦ ʢʘʧʠʪʘʣʦʪ ʥʘ ʙʨʝʥʜʦʪ, 
ʂʝʚʠʥ ʃʝʿʥ ʂʝʣʝʨ, ʂʘʪʝʜʨʘ ʟʘ ʙʠʟʥʠʩ ɸʤʦʩ ʊʘʢ, ɼaʨʪʤʫʪ ʢʦʣʝ˅, ʉɸɼ, 2008, ʩʪʨ.10. 
104 ɱʫʤʠʢʦ ʆʥʦ, ĂPrescription - Drug Makers Heighten Hard-Sell Tacticsñ, Wall Street Journal, 29 ʘʚʛʫʩʪ 
1994, ɺ-1. 

  
  ɹʨʝʥʜ                               ɺʨʝʜʥʦʩʪ ʥʘ ʙʨʝʥʜʦʪ                   % ʦʜ ʧʘʟʘʨʥʘ                                                
.                                                 (ʤʠʣʠʿʘʨʜʠ $)                          ʢʘʧʠʪʘʣʠʟʘʮʠʿʘ 
                                                  
 
ʂʦʢʘ-ʢʦʣʘ                                          67,5 $                                             64 % 

ʄʘʿʢʨʦʩʦʬʪ                                       59,9                                                22 

ʀɹʄ                                                   53,4                                                44 

ɻɽ                                                      47,0                                                12 

ʀʥʪʝʣ                                                35,6                                                 21 

ʅʦʢʠʘ                                                26,5                                                 34 

ɼʠʟʥʠ                                                26,4                                                 46 

ʄʝʢʜʦʥʘʣʜʩ                                      26,0                                                71 

ʊʦʿʦʪʘ                                                24,8                                                19 

ʄʘʨʣʙʦʨʦ                                         21,2                                                15 

 

ʀʟʚʦʨ: Interbrand and Business Week, ĂBest Global Brands by Valueñ, 2015. 
ʋʧʦʪʨʝʙʝʥʦ ʩʦ ʜʦʟʚʦʣʘ ʥʘ Interbrand 
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          ʉʣʠʢʘ 2.4. 25 ʥʘʿʙʦʛʘʪʠ ʛʣʦʙʘʣʥʠ ʙʨʝʥʜʦʚʠ ʩʧʦʨʝʜ ɹʠʟʥʠʩ ʚʠʢ 

 

3. ɸʥʘʣʠʟʘ ʥʘ ʥʘʿʩʠʣʥʠʪʝ ʙʨʝʥʜʦʚʠ 

 

ʂʦʠ ʩʝ ʥʘʿʩʠʣʥʠʪʝ ʙʨʝʥʜʦʚʠ? 

ʆʜ ʜʦʩʝʛʘ ʢʘʞʘʥʦʪʦ, ʿʘʩʥʦ ʝ ʜʝʢʘ ʙʫʢʚʘʣʥʦ ʩè ʤʦʞʝ ʜʘ ʩʝ ʙʨʝʥʜʠʨʘ. ʂʦʠ 

ʙʨʝʥʜʦʚʠ ʩʝ ʥʘʿʩʠʣʥʠ, ʪ.ʝ. ʥʘʿʧʦʟʥʘʪʠ ʠʣʠ ʥʘʿʮʝʥʝʪʠ? ʉʣʠʢʘʪʘ 2.4 ʛʦ ʜʘʚʘ 

ʨʘʥʛʠʨʘˁʝʪʦ ʥʘ ɹʠʟʥʠʩ ʚʠʢ ʥʘ ʥʘʿʚʨʝʜʥʠʪʝ 25 ʙʨʝʥʜʦʚʠ ʚʦ ʩʚʝʪʦʪ ʚʦ 2015 ʛʦʜʠʥʘ 

ʚʨʟ ʦʩʥʦʚʘ ʥʘ ʤʝʺʫʥʘʨʦʜʥʘʪʘ ʤʝʪʦʜʦʣʦʛʠʿʘ ʟʘ ʚʨʝʜʥʫʚʘˁʝ ʥʘ ʙʨʝʥʜʦʚʠ.  

 

 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 
 
 
 
 
 
 
 
 

  
     ʈʘʥʛ                     ɺʨʝʜʥʦʩʪ ʥʘ         ɺʨʝʜʥʦʩʪ ʥʘ      ʇʨʦʤʝʥʘ  ɿʝʤʿʘ ʥʘ  
                               ʙʨʝʥʜʦʪ ʚʦ 2015   ʙʨʝʥʜʦʪ ʚʦ 2014     ʥʘ %      ʧʦʪʝʢʣʦ 
                                  (ʤʠʣʠʿʘʨʜʠ $)       (ʤʠʣʠʿʘʨʜʠ $)  
 
 
1 ʂʦʢʘ-ʢʦʣʘ                      67,53                    67,39                    0        ʉɸɼ                                

2 ʄʘʿʢʨʦʩʦʬʪ                   59,94                    61,37                   -2        ʉɸɼ 

3 ʀɹʄ                               53,37                    53,79                   -1        ʉɸɼ 

4 ɻɽ                                   46,97                    44,11                   7         ʉɸɼ            

5 ʀʥʪʝʣ                             35,59                    33,50                   6         ʉɸɼ 

6 ʅʦʢʠʘ                             26,45                    24,04                   10       ʌʠʥʩʢʘ 

7 ɼʠʟʥʠ                             26,44                    27,11                   -2        ʉɸɼ               

8 ʄʝʢʜʦʥʘʣʜʩ                  26,01                     25,00                   4         ʉɸɼ           

9 ʊʦʿʦʪʘ                            24,84                     22,67                  10        ɱʘʧʦʥʠʿʘ 

10 ʄʘʨʣʙʦʨʦ                    21,19                    22,13                   -4        ʉɸɼ 

11 ʄʝʨʮʝʜʝʩ                    20,01                    21,33                   -6        ɻʝʨʤʘʥʠʿʘ 

12 ʉʠʪʠʙʝʥʢ                     19,97                    19,97                    0        ʉɸɼ 

13 ʍʿʫʣʠʪ-ʇʘʢʘʨʜ             18,87                    20,98                  -10       ʉɸɼ 

14 ɸʤʝʨʠʢʘʥ ʝʢʩʧʨʝʩ       18,56                   17,68                    5        .ʉɸɼ 

15 ɾʠʣʝʪ                          17,53                    16,72                    5        ʉɸɼ 

16 ɹʄɺ                             17,13                    15,89                    8         ɻʝʨʤʘʥʠʿʘ 

17 ʎʠʩʢʦ                           16,59                    15,98                   4         ʉɸɼ 

18 ʃʫʿ ɺʠʪʦʥ                     16,08                    ʅʝʤʘ                ʅʝʤʘ     ʌʨʘʥʮʠʿʘ 

19 ʍʦʥʜʘ                           15,79                   14,87                    6         ɱʘʧʦʥʠʿʘ 

20 ʉʘʤʩʫʥʛ                       14,96                    12,55                   19       ɱ. ʂʦʨʝʘ 

21 ɼʝʣ                               13,23                    11,50                  15       .ʉɸɼ 

22 ʌʦʨʜ                            13,16                    14,48                   -9        ʉɸɼ 

23 ʇʝʧʩʠ                           12,24                    11,89                   3         ʉɸɼ            

24 ʅʝʩʢʘʬʝ                      13,25                    13,68                   .3         ʐʚʘʿʮʘʨʠʿʘ 

25 ʄʝʠʣ ʃʠʥʯ                   12,02                    11,50                   5         ʉɸɼ 

 

ʀʟʚʦʨ: Robert Berner and David Kiley, ĂGlobal Brandsñ, Business Week, 1 ʘʚʛʫʩʪ 
2015, ʩʪʨ. 86-94 
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ʃʝʩʥʦ ʤʦʞʝ ʜʘ ʛʠ ʥʘʿʜʝʤʝ ʥʝʢʦʠ ʦʜ ʥʘʿʧʦʟʥʘʪʠʪʝ ʙʨʝʥʜʦʚʠ ʝʜʥʦʩʪʘʚʥʦ 

ʨʘʟʛʣʝʜʫʚʘʿ˃ʠ ʛʠ ʰʪʘʥʜʦʚʠʪʝ ʚʦ ʩʫʧʝʨʤʘʨʢʝʪ. ʃʝʩʥʦ ʤʦʞʝ ʜʘ ʩʝ ʠʜʝʥʪʠʬʠʢʫʚʘʘʪ 

ʙʨʦʿʥʠ ʜʨʫʛʠ ʙʨʝʥʜʦʚʠ ʩʦ ʥʝʚʝʨʦʿʘʪʥʘ ʤʦ˃ ʢʦʠ ʩʝ ʧʘʟʘʨʥʠ ʣʠʜʝʨʠ ʚʦ ʩʚʦʿʘʪʘ 

ʢʘʪʝʛʦʨʠʿʘ ʩʦ ʜʝʮʝʥʠʠ. ʉʧʦʨʝʜ ʝʜʥʦ ʠʩʪʨʘʞʫʚʘˁʝ ʥʘ ʧʘʟʘʨʥʠʦʪ ʢʦʥʩʫʣʪʘʥʪ  ɷʝʢ 

ʊʨʘʫʪ ʚʦ 25 ʢʘʪʝʛʦʨʠʠ ʥʘ ʧʦʧʫʣʘʨʥʠ ʧʨʦʠʟʚʦʜʠ, 20 ʦʜ ʚʦʜʝʯʢʠʪʝ ʙʨʝʥʜʦʚʠ ʚʦ 

1923 ʛʦʜʠʥʘ ʩ¯ ʫʰʪʝ ʩʝ ʚʦʜʝʯʢʠ ʠ ʜʝʥ-ʜʝʥʝʩ - ʩʘʤʦ 5 ʿʘ ʠʟʛʫʙʠʿʘ ʣʠʜʝʨʩʢʘʪʘ 

ʧʦʟʠʮʠʿʘ (ʩʣʠʢʘ 2.5).105 

 ʀʩʪʦ ʪʘʢʘ, ʤʥʦʛʫ ʙʨʝʥʜʦʚʠ ʢʦʠ ʙʝʘ ʙʨʦʿ 1 ʚʦ ɹʨʠʪʘʥʠʿʘ ʚʦ 1933 ʛʦʜʠʥʘ ʠ 

ʜʝʥ-ʜʝʥʝʩ ʦʩʪʘʥʫʚʘʘʪ ʩʠʣʥʠ: ʣʝʙʦʪ ʦʜ ʍʦʚʠʩ, ʤʘʨʛʘʨʠʥʦʪ ʦʜ ʉʪʦʨʢ, ʢʦʨʥʬʣʝʢʩ 

ʦʜ ʂʝʣʦʛ, ʯʦʢʦʣʘʜʠʪʝ ʥʘ ʂʝʪʙʘʨʠ, ʙʨʠʯʝʚʠ ʥʘ ɾʠʣʝʪ, ʐʚʝʧʩ, ʯʘʝʚʠʪʝ ʥʘ ɹʨʫʢ 

ɹʦʥʜ, ʧʘʩʪʘʪʘ ʟʘ ʟʘʙʠ ʦʜ ʂʦʣʛʝʿʪ ʠ ʧʨʘʚʦʩʤʫʢʘʣʢʠʪʝ ʥʘ ʍʫʚʝʨ. ʆʚʠʝ ʙʨʝʥʜʦʚʠ ʩʝ 

ʨʘʟʚʠʚʘʘ ʩʦ ʪʝʢʦʪ ʥʘ ʚʨʝʤʝʪʦ ʠ ʧʨʝʪʨʧʝʘ ʥʠʟʘ ʧʨʦʤʝʥʠ. ʇʦʚʝ˃ʝʪʦ ʦʜ ʥʠʚ ʝʜʚʘʿ 

ʥʘʣʠʢʫʚʘʘʪ ʥʘ ʩʚʦʿʘʪʘ ʦʨʠʛʠʥʘʣʥʘ ʬʦʨʤʘ. 

 ɺʦ ʠʩʪʦ ʚʨʝʤʝ, ʤʥʦʛʫ ʙʨʝʥʜʦʚʠ ʛʦ ʠʟʛʫʙʠʿʘ ʩʚʦʝʪʦ ʣʠʜʝʨʩʪʚʦ ʥʘ ʧʘʟʘʨʦʪ, 

ʘ ʥʝʢʦʠ ʜʫʨʠ ʧʨʝʩʪʘʥʘʘ ʜʘ ʧʦʩʪʦʿʘʪ! ɺʠʥʩʪʦʥ, ʧʦ ʤʥʦʛʫ ʛʦʜʠʥʠ ʜʦʤʠʥʘʮʠʿʘ ʚʦ 

ʢʘʪʝʛʦʨʠʿʘʪʘ ʥʘ ʮʠʛʘʨʠ, ʿʘ ʠʟʛʫʙʠ ʣʠʜʝʨʩʢʘʪʘ ʧʦʟʠʮʠʿʘ ʦʜ ʄʘʨʣʙʦʨʦ ʚʦ 1975 

ʛʦʜʠʥʘ ʠ ʩʝʛʘ ʛʦ ʩʣʝʜʠ ʪʦʿ ʙʨʝʥʜ ʩʦ ʛʦʣʝʤʠ ʤʘʨʛʠʥʠ. ɼʨʫʛʠ ʥʘʚʠʜʫʤ ʥʝʚʠʜʣʠʚʠ 

ʙʨʝʥʜʦʚʠ, ʢʘʢʦ ʃʝʚʠ ʐʪʨʘʫʩ, ɷʝʥʝʨʘʣ ʤʦʪʦʨʩ, ʄʦʥʪʛʦʤʝʨʠ ɺʘʨʜ, ʇʦʣʘʨʦʠʜ ʠ 

ʂʩʝʨʦʢʩ, ʩʝ ʩʦʦʯʠʿʘ ʩʦ ʧʦʪʝʰʢʦʪʠʠ ʠ ʥʠʚʥʦʪʦ ʧʘʟʘʨʥʦ ʦʧʩʪʦʿʫʚʘˁʝ ʙʝʰʝ 

ʜʦʚʝʜʝʥʦ ʚʦ ʧʨʘʰʘˁʝ ʠʣʠ ʟʘʛʫʙʝʥʦ. 

 ʀʘʢʦ ʥʝʢʦʠ ʦʜ ʦʚʠʝ ʥʝʫʩʧʝʩʠ ʩʝ ʧʦʚʨʟʘʥʠ ʩʦ ʬʘʢʪʦʨʠ ʥʘʜʚʦʨ ʦʜ ʢʦʥʪʨʦʣʘ 

ʥʘ ʬʠʨʤʘʪʘ, ʢʘʢʦ ʰʪʦ ʝ ʪʝʭʥʦʣʦʰʢʠʦʪ ʥʘʧʨʝʜʦʢ ʠʣʠ ʠʟʤʝʥʘʪʘ ʥʘ 

ʧʨʝʬʝʨʠʨʘˁʝʪʦ ʥʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ, ʧʦʥʝʢʦʛʘʰ ʚʠʥʘʪʘ ʣʝʞʠ ʚʦ ʘʢʪʠʚʥʦʩʪʠʪʝ ʠʣʠ 

ʥʝʘʢʪʠʚʥʦʩʪʠʪʝ ʥʘ ʧʨʦʠʟʚʦʜʠʪʝʣʠʪʝ ʢʦʠ ʩʪʦʿʘʪ ʟʘʜ ʙʨʝʥʜʦʪ. ʅʝʢʦʠ ʦʜ ʥʠʚ ʥʝ ʛʠ 

ʟʝʣʝ ʧʨʝʜʚʠʜ ʠ ʠʟʤʝʥʝʪʠʪʝ ʧʘʟʘʨʥʠ ʫʩʣʦʚʠ ʠ ʧʨʦʜʦʣʞʠʣʝ ʜʘ ʛʦ ʚʦʜʘʪ 

Ăʙʠʟʥʠʩʦʪ ʢʘʢʦ ʧʦʨʘʥʦñ ʠʣʠ, ʫʰʪʝ ʧʦʣʦʰʦ, ʛʠ ʧʨʝʧʦʟʥʘʘ ʧʨʦʤʝʥʠʪʝ ʢʘʢʦ 

ʥʝʦʧʭʦʜʥʠ, ʥʦ ʨʝʘʛʠʨʘʘ ʥʝʩʦʦʜʚʝʪʥʦ. ʉʫʰʪʠʥʘʪʘ ʝ ʪʦʘ ʰʪʦ ʩʝʢʦʿ ʙʨʝʥʜ - ʙʝʟ 

ʦʛʣʝʜ ʢʦʣʢʫ ʝ ʩʠʣʝʥ ʚʦ ʦʜʨʝʜʝʥ ʤʦʤʝʥʪ - ʝ ʨʘʥʣʠʚ ʠ ʧʦʜʣʦʞʝʥ ʥʘ ʣʦʰ ʙʨʝʥʜ-

ʤʝʥʘ˅ʤʝʥʪ. 

 

 

 

 
105 ɷʝʢ ʊʨʦʫʪ, ñBranding Canót Exist Without Positioningò, Advertising Age, 14 ʤʘʨʪ 2005, 28. 
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ʉʣʠʢʘ 2.5. ɹʨʝʥʜ-ʣʠʜʝʨʠ: ʥʝʢʦʛʘʰ ʠ ʩʝʛʘ 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

    

 

 ʇʨʦʠʟʚʦʜʥʠ ʢʘʪʝʛʦʨʠʠ                ɺʦʜʝʯʢʠ ʙʨʝʥʜʦʚʠ ʚʦ                     ɺʦʜʝʯʢʠ ʙʨʝʥʜʦʚʠ  
                                                                      1923 ʛ.                                                ʜʝʥʝʩ 
 

1 ʉʣʘʥʠʥʘ                                        1 ʉʚʠʬʪ                                             1 ʉʚʠʬʪ 

2 ɹʘʪʝʨʠʠ                                         2 ʀʚʨʝʜʠ                                           2 ʀʚʨʝʜʠ 

3 ɾʠʪʘʨʢʠ                                        3 ʂʦʨʥʬʣʝʢʩ ʥʘ ʂʝʣʦʛ                      3 ʂʦʨʥʬʣʝʢʩ ʥʘ ʂʝʣʦʛ  

4 ʌʦʪʦ ʘʧʘʨʘʪʠ                                4 ʂʦʜʘʢ                                              4 ʂʦʜʘʢ 

5 ʂʦʥʟʝʨʚʠʨʘʥʦ ʦʚʦʰʿʝ                   5 ɼʝʣ ʤʦʥʪʝ                                      5 ɼʝʣ ʤʦʥʪʝ 

6 ʂʦʥʟʝʨʚʠʨʘʥʦ ʤʣʝʢʦ                    6 ʂʘʨʥʝʠʰʥ                                       6 ʂʘʨʥʝʠʰʥ 

7 ʄʘʩʪʠʢʠ                                         7 ɺʨʠʛʣʠʩ                                          7 ɺʨʠʛʣʠʩ 

8 ʏʦʢʦʣʘʜʘ                                       8 ʍʝʨʰʠʟ                                           8 ʍʝʨʰʠʟ 

9 ʂʨʝʢʝʨʠ                                         9 ʅʘʙʩʢʦ                                            9 ʅʘʙʩʢʦ 

10 ɹʨʘʰʥʦ                                       10 ɻʦʣʜ ʤʝʜʘʣ                                 10 ɻʦʣʜ ʤʝʜʘʣ 

11 ʇʝʧʝʨʤʠʥʪ ʙʦʥʙʦʥʠ                  11 ʃʘʿʬ ʩʝʿʚʝʨʩ                                11 ʃʘʿʬ ʩʝʿʚʝʨʩ  

12 ɹʦʿʘ                                             12 ʐʝʨʚʠʥ- ɺʠʣʠʿʘʤʩ                      12 ʐʝʨʚʠʥ- ɺʠʣʠʿʘʤʩ 

13 ʍʘʨʪʠʿʘ                                       13 ʍʘʤʝʨʤʠʣ                                    13 ʍʘʤʝʨʤʠʣ 

14 ʊʫʪʫʥ ʟʘ ʣʫʣʝ                             14 ʇʨʠʥʮ ɸʣʙʝʨʪ                             14 ʇʨʠʥʮ ɸʣʙʝʨʪ 

15 ɹʨʠʯ                                            15 ɾʠʣʝʪ                                          15 ɾʠʣʝʪ 

16 ʄʘʰʠʥʠ ʟʘ ʰʠʝˁʝ                     16 ʉʠʥʛʝʨ                                         16 ʉʠʥʛʝʨ  

17 ʂʦʰʫʣʠ                                        17 ʄʝʥʭʝʪʥ                                      17 ʄʝʥʭʝʪʥ 

18 ʉʘʧʫʥ                                          18 ɸʿʚʦʨʠ                                          18 ɸʿʚʦʨʠ 

19 ɹʝʟʘʣʢʦʭʦʣʥʠ ʧʠʿʘʣʦʮʠ             19 ʂʦʢʘ- ʢʦʣʘ                                   19 ʂʦʢʘ- ʢʦʣʘ 

20 ʉʘʧʫʥ                                           20 ʂʝʤʙʝʣʩ                                      20 ʂʝʤʙʝʣʩ 

21 ʄʘʩʣʦ                                          21 ʎʠʩʢʦ                                           21 ʎʠʩʢʦ 

22 ʏʘʿ                                                22 ʃʠʧʪʦʥ                                         22 ʃʠʧʪʦʥ 

23 ɻʫʤʠ                                             23 ɻʫʜʿʠʨ                                          23 ɻʫʜʿʠʨ 

24 ʊʦʘʣʝʪʥʘ ʭʘʨʪʠʿʘ                        24 ʇʘʣʤʦʣʠʚ                                   24 ʇʘʣʤʦʣʠʚ 

25 ʇʘʩʪʘ ʟʘ ʟʘʙʠ                              25 ʂʦʣʛʝʿʪ                                        25 ʂʦʣʛʝʿʪ 

 

ʀʟʚʦʨ: ʀʩʪʨʘʞʫʚʘˁʝ ʥʘ ɷʝʢ ʊʨʘʫʪ ʙʘʟʠʨʘʥʦ ʥʘ ʧʦʜʘʪʦʮʠ ʥʘ ʠʥʜʫʩʪʨʠʩʢʠʦʪ 
ʫʜʝʣ. ʂʘʢʦ ʰʪʦ ʨʝʟʠʤʠʨʘ ɷʝʢ ʊʨʘʫʪ, ĂBranding Canót Exist without Positioningñ, 
Advertising Age, 1 ʤʘʨʪ 2015, 28. ʇʝʯʘʪʝʥʦ ʩʦ ʜʦʟʚʦʣʘ ʦʜ Brand Leader: Then and Now. 
ɸʚʪʦʨʩʢʠ ʧʨʘʚʘ ʂʨʝʿʥ ʢʦʤʫʥʠʢʝʿʰʥ ʠʥʢ. 
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4. ʇʨʦʮʝʩ ʥʘ ʩʪʨʘʪʝʛʠʩʢʠ ʙʨʝʥʜ-ʤʝʥʘ˅ʤʝʥʪ 

 

      ʉʪʨʘʪʝʛʠʩʢʠ ʙʨʝʥʜ-ʤʝʥʘ˅ʤʝʥʪ ʧʦʜʨʘʟʙʠʨʘ ʢʨʝʠʨʘˁʝ ʠ ʠʤʧʣʝʤʝʥʪʠʨʘˁʝ 

ʥʘ ʤʘʨʢʝʪʠʥʛ-ʧʨʦʛʨʘʤʠ ʠ ʘʢʪʠʚʥʦʩʪʠ ʟʘ ʛʨʘʜʝˁʝ, ʤʝʨʝˁʝ ʠ ʤʝʥʘ˅ʠʨʘˁʝ ʥʘ 

ʢʘʧʠʪʘʣʦʪ ʥʘ ʙʨʝʥʜʦʪ. ɸʚʪʦʨʦʪ ʠ ʪʘʪʢʦ ʥʘ ʩʪʨʘʪʝʛʠʩʢʠʦʪ ʙʨʝʥʜ-ʤʝʥʘ˅ʤʝʥʪ ʛʦ 

ʜʝʬʠʥʠʨʘ ʧʨʦʮʝʩʦʪ ʥʘ ʩʪʨʘʪʝʛʠʩʢʠ ʙʨʝʥʜ-ʤʝʥʘ˅ʤʝʥʪ ʚʦ 4 ʯʝʢʦʨʠ: 

1. ʀʜʝʥʪʠʬʠʢʫʚʘˁʝ ʠ ʚʦʩʧʦʩʪʘʚʫʚʘˁʝ ʥʘ ʧʦʟʠʮʠʦʥʠʨʘˁʝ ʥʘ ʙʨʝʥʜʦʪ 

2. ʇʣʘʥʠʨʘˁʝ ʠ ʠʤʧʣʝʤʝʥʪʠʨʘˁʝ ʥʘ ʙʨʝʥʜ-ʤʘʨʢʝʪʠʥʛ-ʧʨʦʛʨʘʤʠ 

3. ʄʝʨʝˁʝ ʠ ʠʥʪʝʨʧʨʝʪʠʨʘˁʝ ʥʘ ʠʟʚʝʜʙʘʪʘ ʥʘ ʙʨʝʥʜʦʪ 

4. ɿʛʦʣʝʤʫʚʘˁʝ ʠ ʦʜʨʞʫʚʘˁʝ ʥʘ ʢʘʧʠʪʘʣʦʪ ʥʘ ʙʨʝʥʜʦʪ. 

ʅʘʢʫʩʦ ˃ʝ ʛʠ ʦʙʿʘʩʥʠʤʝ ʩʠʪʝ 4 ʯʝʢʦʨʠ.106 

 

4.1. ʀʜʝʥʪʠʬʠʢʫʚʘˁʝ ʠ ʚʦʩʧʦʩʪʘʚʫʚʘˁʝ ʥʘ ʧʦʟʠʮʠʦʥʠʨʘˁʝ ʥʘ ʙʨʝʥʜʦʪ 

 

 ʇʨʦʮʝʩʦʪ ʥʘ ʩʪʨʘʪʝʛʠʩʢʠ ʙʨʝʥʜ-ʤʝʥʘ˅ʤʝʥʪ ʟʘʧʦʯʥʫʚʘ ʩʦ ʿʘʩʥʦ ʨʘʟʙʠʨʘˁʝ 

ʥʘ ʪʦʘ ʰʪʦ ʧʨʝʪʩʪʘʚʫʚʘ ʙʨʝʥʜʦʪ ʠ ʢʘʢʦ ʪʦʿ ʪʨʝʙʘ ʜʘ ʩʝ ʧʦʟʠʮʠʦʥʠʨʘ ʚʦ ʦʜʥʦʩ ʥʘ 

ʢʦʥʢʫʨʝʥʮʠʿʘʪʘ. ʇʦʟʠʮʠʦʥʠʨʘˁʝ ʥʘ ʙʨʝʥʜʦʪ ʤʦʞʝ ʜʘ ʩʝ ʜʝʬʠʥʠʨʘ ʢʘʢʦ Ăʯʠʥ ʥʘ 

ʩʦʟʜʘʚʘˁʝ ʥʘ ʧʦʥʫʜʘʪʘ ʠ ʠʤʠ˅ʦʪ ʥʘ ʙʨʝʥʜʦʪ ʟʘ ʪʦʿ ʜʘ ʟʘʟʝʤʝ ʠʩʪʘʢʥʘʪʘ ʠ ʚʨʝʜʥʘ 

ʧʦʟʠʮʠʿʘ ʚʦ ʫʤʦʚʠʪʝ ʥʘ ʮʝʣʥʘʪʘ ʛʨʫʧʘ ʧʦʪʨʦʰʫʚʘʯʠñ, ʪʘʢʘ ʰʪʦ ʧʦʪʝʥʮʠʿʘʣʥʘʪʘ 

ʧʦʣʟʘ ʟʘ ʬʠʨʤʠʪʝ ʩʝ ʟʛʦʣʝʤʫʚʘ. ʂʦʥʢʫʨʝʥʪʩʢʦʪʦ ʧʦʟʠʮʠʦʥʠʨʘˁʝ ʥʘ ʙʨʝʥʜʦʪ ʩʝ 

ʦʜʥʝʩʫʚʘ ʥʘ ʩʦʟʜʘʚʘˁʝ ʥʘ ʩʫʧʝʨʠʦʨʥʦʩʪ ʥʘ ʙʨʝʥʜʦʪ ʚʦ ʫʤʦʚʠʪʝ ʥʘ 

ʧʦʪʨʦʰʫʚʘʯʠʪʝ. ɺʦ ʩʫʰʪʠʥʘ ʧʦʟʠʮʠʦʥʠʨʘˁʝʪʦ ʛʠ ʫʙʝʜʫʚʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʚʦ 

ʧʨʝʜʥʦʩʪʠʪʝ ʠʣʠ ʪʦʯʢʠʪʝ ʥʘ ʨʘʟʣʠʢʫʚʘˁʝ ʢʦʠ ʙʨʝʥʜʦʪ ʛʠ ʠʤʘ ʚʦ ʦʜʥʦʩ ʥʘ 

ʢʦʥʢʫʨʝʥʮʠʿʘʪʘ, ʜʦʜʝʢʘ ʠʩʪʦʚʨʝʤʝʥʦ ʿʘ ʥʘʤʘʣʫʚʘ ʛʨʠʞʘʪʘ ʟʘ ʤʦʞʥʠʪʝ 

ʥʝʜʦʩʪʘʪʦʮʠ (ʚʦʩʧʦʩʪʘʚʫʚʘʿ˃ʠ ʪʦʯʢʠ ʥʘ ʧʘʨʠʪʝʪ). 

 ʇʦʟʠʮʠʦʥʠʨʘˁʝʪʦ, ʠʩʪʦ ʪʘʢʘ, ʯʝʩʪʦ ʛʠ ʦʜʨʝʜʫʚʘ ʩʦʦʜʚʝʪʥʠʪʝ ʙʨʝʥʜ- 

ʘʩʦʮʠʿ ʘʮʠʠ ʠ ʤʘʥʪʨʘʪʘ. ʄʝʥʪʘʣʥʘ ʤʘʧʘ ʝ ʚʠʟʫʝʣʝʥ ʦʜʨʘʟ ʥʘ ʨʘʟʣʠʯʥʠʪʝ ʚʠʜʦʚʠ 

ʘʩʦʮʠʿʘʮʠʠ ʧʦʚʨʟʘʥʠ ʩʦ ʙʨʝʥʜʦʪ ʚʦ ʫʤʦʚʠʪʝ ʥʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ. ɻʣʘʚʥʠʪʝ ʙʨʝʥʜ-

ʘʩʦʮʠʿʘʮʠʠ ʩʝ ʧʦʜʛʨʫʧʘ ʘʩʦʮʠʿʘʮʠʠ (ʘʪʨʠʙʫʪʠ ʠ ʙʝʥʝʬʠʮʠʠ) ʢʦʠ ʥʘʿʜʦʙʨʦ ʛʦ 

ʢʘʨʘʢʪʝʨʠʟʠʨʘʘʪ ʙʨʝʥʜʦʪ. ɿʘ ʫʰʪʝ ʧʦʜʦʙʨʦ ʜʝʬʠʥʠʨʘˁʝ ʥʘ ʙʨʝʥʜʦʪ, ʪʨʝʙʘ ʜʘ 

 
106 ɿʘ ʜʠʩʢʫʩʠʠ ʥʘ ʜʨʫʛʠ ʧʨʠʦʜʠ ʚʦ ʙʨʝʥʜʠʨʘˁʝʪʦ - ʚʠʜʠ ɼʝʿʚʠʜ ɸʢʝʨ, Managing Brand Equity (New 
York: Free Press, 1991); ɼʝʿʚʠʜ ɸʢʝʨ, Building Strong Brands (New York: Free Press, 1996); ɼʝʿʚʠʜ 
ɸʢʝʨ ʠ ɽʨʠʯ ɷʦʯʠʤ - ʩʪʘʣʝʨ, Brand Leadership (New York: Free Press, 2000); ɷʘʥ-ʅʦʝʣ ʂʘʧʬʝʨʝʨ, 
Strategic Brand Management, 2nd ed. (New York: Free Press, 2005); ʉʢʦʪ ʄ. ɼʝʿʚʠʩ, Brand Asset 
Management (New York: Free Press, 2000). 
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ʉʣʠʢʘ 2.6. ʇʨʦʮʝʩ ʥʘ ʩʪʨʘʪʝʛʠʩʢʠ ʙʨʝʥʜ-ʤʝʥʘ˅ʤʝʥʪ 

 

 

ʩʝ ʜʝʬʠʥʠʨʘ ʠ ʙʨʝʥʜ-ʤʘʥʪʨʘʪʘ, ʠʩʪʦ ʪʘʢʘ, ʧʦʟʥʘʪʘ ʢʘʢʦ ʩʫʰʪʠʥʘ ʥʘ ʙʨʝʥʜʦʪ 

ʠʣʠ ʢʣʫʯʥʦ ʚʝʪʫʚʘˁʝ ʥʘ ʙʨʝʥʜʦʪ. ɹʨʝʥʜ-ʤʘʥʪʨʘ ʝ ʢʫʩʘ ʬʨʘʟʘ ʦʜ 3 ʜʦ 5 ʟʙʦʨʘ ʟʘ 

ʥʘʿʚʘʞʥʠʪʝ ʘʩʧʝʢʪʠ ʥʘ ʙʨʝʥʜʦʪ ʟʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʠ ʟʘ ʢʦʤʧʘʥʠʿʘʪʘ. ɻʣʘʚʥʠʪʝ 

ʙʨʝʥʜ-ʘʩʦʮʠʿʘʮʠʠ, ʪʦʯʢʠ ʥʘ ʧʘʨʠʪʝʪ, ʪʦʯʢʠ ʥʘ ʨʘʟʣʠʢʫʚʘˁʝ ʠ ʙʨʝʥʜ-ʤʘʥʪʨʘ ʥʘ 

ʪʦʿ ʥʘʯʠʥ ʩʪʘʥʫʚʘʘʪ ʠʟʨʘʟ ʥʘ ʩʨʮʝʪʦ ʠ ʜʫʰʘʪʘ ʥʘ ʙʨʝʥʜʦʪ. 

  

            

        ʏɽʂʆʈʀ                                                  ʂʃʋʏʅʀ ʂʆʅʎɽʇʊʀ 

        ʄʝʥʪʘʣʥʘ ʤʘʧʘ 

        ʂʦʤʧʝʪʠʪʠʚʥʘ ʨʝʬʝʨʝʥʪʥʘ ʤʘʧʘ 

        ʊʦʯʢʠ ʥʘ ʧʘʨʠʪʝʪ ʠ ʪʦʯʢʠ ʥʘ ʨʘʟʣʠʢʫʚʘˁʝ 

        ʂʣʫʯʥʠ ʘʩʦʮʠʿʘʮʠʠ ʟʘ ʙʨʝʥʜʦʪ 

        ɹʨʝʥʜ-ʤʘʥʪʨʘ 

 

        ʄʝʰʘˁʝ ʠ ʩʧʦʿʫʚʘˁʝ ʥʘ ʝʣʝʤʝʥʪʠ ʥʘ ʙʨʝʥʜʦʪ 

        ʀʥʪʝʛʨʠʨʘˁʝ ʥʘ ʤʘʨʢʝʪʠʥʛ-ʘʢʪʠʚʥʦʩʪʠ ʥʘ 

        ʙʨʝʥʜʦʪ  

        ɿʘʩʠʣʫʚʘˁʝ ʥʘ ʩʝʢʫʥʜʘʨʥʠ ʘʩʦʮʠʿʘʮʠʠ   

 

        ɺʨʝʜʥʦʩʝʥ ʩʠʥ˅ʠʨ ʥʘ ʙʨʝʥʜʦʪ 

        ʈʝʚʠʟʠʿʘ ʥʘ ʙʨʝʥʜʦʪ 

        ʉʣʝʜʝˁʝ ʥʘ ʙʨʝʥʜʦʪ 

        ʄʝʥʘ˅ʤʝʥʪ-ʩʠʩʪʝʤ ʥʘ ʢʘʧʠʪʘʣʦʪ ʥʘ ʙʨʝʥʜʦʪ 

   

        ʄʘʪʨʠʮʘ ʙʨʝʥʜ-ʧʨʦʠʟʚʦʜ 

        ʇʦʨʪʬʦʣʠʿʘ ʠ ʭʠʝʨʘʨʭʠʠ ʥʘ ʙʨʝʥʜʦʪ 

        ʉʪʨʘʪʝʛʠʠ ʟʘ ʝʢʩʧʘʥʟʠʿʘ ʥʘ ʙʨʝʥʜʦʪ 

        ɿʘʩʠʣʫʚʘˁʝ ʠ ʨʝʚʠʪʘʣʠʟʘʮʠʿʘ ʥʘ ʙʨʝʥʜʦʪ   

 

  

  

4.2. ʇʣʘʥʠʨʘˁʝ ʠ ʠʤʧʣʝʤʝʥʪʠʨʘˁʝ ʥʘ ʙʨʝʥʜ-ʤʘʨʢʝʪʠʥʛ-ʧʨʦʛʨʘʤʘʪʘ 

  

ɻʨʘʜʝˁʝʪʦ ʥʘ ʢʘʧʠʪʘʣʦʪ ʥʘ ʙʨʝʥʜʦʪ ʙʘʨʘ ʩʦʟʜʘʚʘˁʝ ʥʘ ʙʨʝʥʜ ʟʘ ʢʦʿ 

ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʩʝ ʜʦʚʦʣʥʦ ʩʚʝʩʥʠ ʟʘ ʢʦʿʰʪʦ ʠʤʘʘʪ ʩʠʣʥʠ, ʧʦʟʠʪʠʚʥʠ ʠ 

ʝʜʠʥʩʪʚʝʥʠ ʙʨʝʥʜ-ʘʩʦʮʠʿʘʮʠʠ. ɺʦ ʦʩʥʦʚʘ ʦʚʦʿ ʧʨʦʮʝʩ ʥʘ ʛʨʘʜʝˁʝ ʥʘ ʟʥʘʝˁʝ 

ʟʘʚʠʩʠ ʦʜ 3 ʬʘʢʪʦʨʠ: 

1. ʇʨʚʠʯʥʠʦʪ ʠʟʙʦʨ ʥʘ ʙʨʝʥʜ-ʝʣʝʤʝʥʪʠ ʠʣʠ ʠʜʝʥʪʠʪʝʪʠ ʢʦʠ ʛʦ ʧʨʘʚʘʪ 

ʙʨʝʥʜʦʪ ʠ ʢʘʢʦ ʪʠʝ ʩʝ ʤʝʰʘʥʠ ʠ ʩʦʝʜʠʥʝʪʠ. 

ʀʜʝʥʪʠʬʠʢʫʚʘˁʝ ʠ 

ʚʦʩʧʦʩʪʘʚʫʚʘˁʝ ʥʘ 

ʧʦʟʠʮʠʦʥʠʨʘˁʝ ʥʘ ʙʨʝʥʜʦʪ 

ʇʣʘʥʠʨʘˁʝ ʠ 

ʠʤʧʣʝʤʝʥʪʠʨʘˁʝ ʥʘ ʙʨʝʥʜ-

ʤʘʨʢʝʪʠʥʛ-ʧʨʦʛʨʘʤʠ 

ʄʝʨʝˁʝ ʠ ʠʥʪʝʨʧʨʝʪʠʨʘˁʝ 

ʥʘ ʠʟʚʝʜʙʘʪʘ ʥʘ ʙʨʝʥʜʦʪ 

ɿʛʦʣʝʤʫʚʘˁʝ ʠ ʦʜʨʞʫʚʘˁʝ 

ʥʘ ʢʘʧʠʪʘʣʦʪ ʥʘ ʙʨʝʥʜʦʪ 

ʀʟʚʦʨ: Hatch , M. and M. Schultz, 2008, Taking Brand Initiative: How Companies 
Can Align Strategy and Identity Through Brending, Wiley Desktop Editions, Oxford, p.76 
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2. ʇʘʟʘʨʥʠ ʘʢʪʠʚʥʦʩʪʠ ʠ ʧʨʠʜʨʫʞʥʘ ʤʘʨʢʝʪʠʥʛ-ʧʨʦʛʨʘʤʘ ʠ ʥʘʯʠʥ ʥʘ ʢʦʿ 

ʙʨʝʥʜʦʪ ʩʝ ʠʥʪʝʛʨʠʨʘ ʚʦ ʥʠʚ. 

3. ɼʨʫʛʠ ʘʩʦʮʠʿʘʮʠʠ ʠʥʜʠʨʝʢʪʥʦ ʧʨʝʥʝʩʝʥʠ ʠʣʠ ʟʘʩʠʣʝʥʠ ʩʦ ʙʨʝʥʜʦʪ ʢʘʢʦ 

ʨʝʟʫʣʪʘʪ ʥʘ ʥʝʛʦʚʦʪʦ ʧʦʚʨʟʫʚʘˁʝ ʩʦ ʜʨʫʛʠ ʝʥʪʠʪʝʪʠ (ʢʘʢʦ ʢʦʤʧʘʥʠʿʘ, 

ʟʝʤʿʘ ʥʘ ʧʦʪʝʢʣʦ, ʢʘʥʘʣʠ ʥʘ ʜʠʩʪʨʠʙʫʮʠʿʘ ʠʣʠ ʜʨʫʛ ʙʨʝʥʜ). 

ʉʣʝʜʫʚʘʘʪ ʥʝʢʦʠ ʚʘʞʥʠ ʦʩʦʙʝʥʦʩʪʠ ʟʘ ʩʠʪʝ 3 ʬʘʢʪʦʨʠ. 

 

ʀʟʙʦʨ ʥʘ ʙʨʝʥʜ-ʝʣʝʤʝʥʪʠ. ʅʘʿʯʝʩʪʠ ʙʨʝʥʜ-ʝʣʝʤʝʥʪʠ ʩʝ ʠʤʝʪʦ, URL, ʣʦʛʦ, 

ʩʠʤʙʦʣʠ, ʢʘʨʘʢʪʝʨʠ, ʧʘʢʫʚʘˁʝ ʠ ʩʣʦʛʘʥʠ. ʄʥʦʛʫ ʦʧʮʠʠ ʠ ʢʨʠʪʝʨʠʫʤʠ ʩʝ ʚʘʞʥʠ 

ʟʘ ʥʠʚʝʥ ʠʟʙʦʨ ʟʘ ʜʘ ʩʝ ʟʛʦʣʝʤʠ ʩʚʝʩʥʦʩʪʘ ʟʘ ʙʨʝʥʜʦʪ ʠʣʠ ʜʘ ʩʝ ʧʦʤʦʛʥʝ ʚʦ 

ʩʦʟʜʘʚʘˁʝ ʥʘ ʩʠʣʥʠ, ʧʦʚʦʣʥʠ ʠ ʝʜʠʥʩʪʚʝʥʠ ʙʨʝʥʜ-ʘʩʦʮʠʿʘʮʠʠ. ʅʘʿʜʦʙʘʨ ʪʝʩʪ 

ʟʘ ʧʨʠʜʦʥʝʩʦʪ ʥʘ ʙʨʝʥʜ-ʝʣʝʤʝʥʪʠʪʝ ʢʦʥ ʛʨʘʜʝˁʝ ʥʘ ʙʨʝʥʜʦʪ ʝ ʪʦʘ ʰʪʦ 

ʧʦʪʨʦʰʫʚʘʯʠʪʝ ˃ʝ ʤʠʩʣʘʪ ʟʘ ʧʨʦʠʟʚʦʜʦʪ ʠʣʠ ʫʩʣʫʛʘʪʘ ʜʦʢʦʣʢʫ ʛʦ ʟʥʘʝʿʘ ʩʘʤʦʪʦ 

ʠʤʝ ʥʘ ʙʨʝʥʜʦʪ ʠʣʠ ʣʦʛʦʪʦ ʠʣʠ ʜʨʫʛʠ ʝʣʝʤʝʥʪʠ. ɹʠʜʝʿ˃ʠ ʨʘʟʣʠʯʥʠ ʝʣʝʤʝʥʪʠ 

ʠʤʘʘʪ ʨʘʟʣʠʯʥʠ ʧʨʝʜʥʦʩʪʠ, ʤʘʨʢʝʪʠʥʛ-ʤʝʥʘ˅ʝʨʠʪʝ ʯʝʩʪʦ ʢʦʨʠʩʪʘʪ ʥʠʟʘ 

ʨʘʟʣʠʯʥʠ ʙʨʝʥʜ-ʝʣʝʤʝʥʪʠ ʠʣʠ ʩʠʪʝ ʦʜ ʥʠʚ.  

 

ʀʥʪʝʛʨʠʨʘˁʝ ʥʘ ʙʨʝʥʜʦʪ ʚʦ ʧʘʟʘʨʥʠʪʝ ʘʢʪʠʚʥʦʩʪʠ ʠ ʩʦʦʜʚʝʪʥʠʪʝ 

ʤʘʨʢʝʪʠʥʛ-ʧʨʦʛʨʘʤʠ. ʀʘʢʦ ʚʥʠʤʘʪʝʣʥʠʦʪ ʠʟʙʦʨ ʥʘ ʙʨʝʥʜ-ʝʣʝʤʝʥʪʠ ʤʦʞʝ ʜʘ 

ʧʨʠʜʦʥʝʩʝ ʢʦʥ ʛʨʘʜʝˁʝ ʥʘ ʢʘʧʠʪʘʣʦʪ ʥʘ ʙʨʝʥʜʦʪ, ʥʘʿʛʦʣʝʤʠʦʪ ʧʨʠʜʦʥʝʩ ʜʦʘʺʘ 

ʦʜ ʧʘʟʘʨʥʠʪʝ ʘʢʪʠʚʥʦʩʪʠ ʧʦʚʨʟʘʥʠ ʩʦ ʙʨʝʥʜʦʪ. ʇʘʟʘʨʥʠʪʝ ʘʢʪʠʚʥʦʩʪʠ ʤʦʞʝ ʜʘ 

ʩʦʟʜʘʜʘʪ ʩʠʣʥʠ, ʧʦʚʦʣʥʠ ʠ ʝʜʠʥʩʪʚʝʥʠ ʙʨʝʥʜ-ʘʩʦʮʠʿʘʮʠʠ ʥʘ ʨʘʟʣʠʯʥʠ ʥʘʯʠʥʠ.  

 

ɿʘʩʠʣʫʚʘˁʝ (leveraging) ʥʘ ʩʝʢʫʥʜʘʨʥʪʝ ʘʩʦʮʠʿʘʮʠʠ. ʊʨʝʪ ʠ ʧʦʩʣʝʜʝʥ 

ʥʘʯʠʥ ʟʘ ʛʨʘʜʝˁʝ ʥʘ ʢʘʧʠʪʘʣʦʪ ʥʘ ʙʨʝʥʜʦʪ ʝ ʟʘʩʠʣʫʚʘˁʝ ʥʘ ʩʝʢʫʥʜʘʨʥʠʪʝ 

ʘʩʦʮʠʿʘʮʠʠ. ʉʘʤʠʪʝ ʙʨʝʥʜ-ʘʩʦʮʠʿʘʮʠʠ ʤʦʞʝ ʜʘ ʙʠʜʘʪ ʧʦʚʨʟʘʥʠ ʩʦ ʜʨʫʛʠ 

ʝʥʪʠʪʝʪʠ ʢʦʠ ʠʤʘʘʪ ʩʚʦʠ ʘʩʦʮʠʿʘʮʠʠ, ʩʦʟʜʘʚʘʿ˃ʠ ʛʠ ʩʝʢʫʥʜʘʨʥʠʪʝ ʘʩʦʮʠʿʘʮʠʠ. 

ʅʘ ʧʨʠʤʝʨ, ʙʨʝʥʜʦʪ ʤʦʞʝ ʜʘ ʝ ʧʦʚʨʟʘʥ ʩʦ ʦʜʨʝʜʝʥʠ ʬʘʢʪʦʨʠ, ʢʘʢʦ ʰʪʦ ʝ 

ʢʦʤʧʘʥʠʿʘʪʘ (ʧʨʝʢʫ ʙʨʝʥʜ-ʩʪʨʘʪʝʛʠʠ), ʟʝʤʿʘʪʘ ʠʣʠ ʜʨʫʛ ʛʝʦʛʨʘʬʩʢʠ ʨʝʛʠʦʥ 

(ʧʨʝʢʫ ʠʜʝʥʪʠʬʠʢʫʚʘˁʝ ʥʘ ʧʦʪʝʢʣʦʪʦ ʥʘ ʧʨʦʠʟʚʦʜʦʪ) ʠ ʢʘʥʘʣʠ ʥʘ ʜʠʩʪʨʠʙʫʮʠʿʘ 

(ʧʨʝʢʫ ʩʪʨʘʪʝʛʠʿʘ ʟʘ ʢʘʥʘʣʠ), ʢʘʢʦ ʠ ʜʨʫʛʠ ʙʨʝʥʜʦʚʠ (ʧʨʝʢʫ ʠʥʪʝʛʨʠʨʘˁʝ ʠʣʠ 

ʢʦʙʨʝʥʜʠʨʘˁʝ), ʢʘʨʘʢʪʝʨʠ (ʧʨʝʢʫ ʣʠʮʝʥʮʠʨʘˁʝ), ʛʦʚʦʨʥʠʮʠ (ʧʨʝʢʫ 

ʦʜʦʙʨʫʚʘˁʝ), ʩʧʦʨʪʩʢʠ ʠʣʠ ʢʫʣʪʫʨʥʠ ʥʘʩʪʘʥʠ (ʧʨʝʢʫ ʩʧʦʥʟʦʨʩʪʚʘ) ʠʣʠ ʪʨʝʪ 

ʠʟʚʦʨ (ʧʨʝʢʫ ʥʘʛʨʘʜʠ ʠ ʨʝʚʠʟʠʠ). 
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 ɹʠʜʝʿ˃ʠ ʙʨʝʥʜʦʪ ʩʝ ʠʜʝʥʪʠʬʠʢʫʚʘ ʩʦ ʜʨʫʛ ʝʥʪʠʪʝʪ, ʠʘʢʦ ʪʦʿ ʤʦʞʝʙʠ ʥʝ ʝ 

ʜʠʨʝʢʪʥʦ ʧʦʚʨʟʘʥ ʩʦ ʧʨʦʠʟʚʦʜʦʪ ʠʣʠ ʫʩʣʫʛʘʪʘ, ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʤʦʞʝ ʜʘ 

ʟʘʢʣʫʯʘʪ ʜʝʢʘ ʙʨʝʥʜʦʪ ʩʧʦʜʝʣʫʚʘ ʘʩʦʮʠʿʘʮʠʠ ʩʦ ʪʦʿ ʝʥʪʠʪʝʪ, ʥʘ ʪʦʿ ʥʘʯʠʥ 

ʧʨʘʚʝʿ˃ʠ ʩʝʢʫʥʜʘʨʥʠ ʘʩʦʮʠʿʘʮʠʠ ʟʘ ʙʨʝʥʜʦʪ. ɺʦ ʦʩʥʦʚʘ, ʧʨʦʠʟʚʦʜʠʪʝʣʦʪ 

ʧʦʟʘʿʤʫʚʘ ʠʣʠ ʟʘʩʠʣʫʚʘ ʜʨʫʛʠ ʘʩʦʮʠʿʘʮʠʠ ʟʘ ʙʨʝʥʜʦʪ ʟʘ ʜʘ ʩʦʟʜʘʜʝ ʘʩʦʮʠʿʘʮʠʠ 

ʟʘ ʩʘʤʠʦʪ ʙʨʝʥʜ ʠ ʥʘ ʪʦʿ ʥʘʯʠʥ ʜʘ ʧʦʤʦʛʥʝ ʚʦ ʩʦʟʜʘʚʘˁʝʪʦ ʥʘ ʢʘʧʠʪʘʣʦʪ ʥʘ 

ʙʨʝʥʜʦʪ. 

 

4.3. ʄʝʨʝˁʝ ʠ ʠʥʪʝʛʨʠʨʘˁʝ ʥʘ ʠʟʚʝʜʙʘʪʘ ʥʘ ʙʨʝʥʜʦʪ 

  

 ɿʘʜʘʯʘʪʘ ʟʘ ʦʜʨʝʜʫʚʘˁʝ ʠʣʠ ʦʮʝʥʫʚʘˁʝ ʥʘ ʧʦʟʠʮʠʦʥʠʨʘˁʝʪʦ ʥʘ ʙʨʝʥʜʦʪ 

ʯʝʩʪʦ ʠʤʘ ʧʦʣʟʘ ʦʜ ʨʝʚʠʟʠʿʘʪʘ ʥʘ ʙʨʝʥʜʦʪ. ʈʝʚʠʟʠʿʘ ʥʘ ʙʨʝʥʜʦʪ ʝ ʩʝʦʧʬʘʪʥʦ 

ʠʩʧʠʪʫʚʘˁʝ ʥʘ ʝʜʝʥ ʙʨʝʥʜ ʟʘ ʜʘ ʩʝ ʦʮʝʥʠ ʥʝʛʦʚʦʪʦ ʟʜʨʘʚʿʝ, ʜʘ ʩʝ ʦʪʢʨʠʿʘʪ 

ʠʟʚʦʨʠʪʝ ʥʘ ʥʝʛʦʚʠʦʪ ʢʘʧʠʪʘʣ ʠ ʜʘ ʩʝ ʧʨʝʜʣʦʞʘʪ ʥʘʯʠʥʠ ʟʘ ʧʦʜʦʙʨʫʚʘˁʝ ʠ 

ʟʘʩʠʣʫʚʘˁʝ ʥʘ ʢʘʧʠʪʘʣʦʪ. ʈʝʚʠʟʠʿʘʪʘ ʥʘ ʙʨʝʥʜʦʪ ʙʘʨʘ ʨʘʟʙʠʨʘˁʝ ʥʘ ʠʟʚʦʨʠʪʝ 

ʥʘ ʢʘʧʠʪʘʣʦʪ ʥʘ ʙʨʝʥʜʦʪ ʦʜ ʛʣʝʜʥʘ ʪʦʯʢʘ ʠ ʥʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʠ ʥʘ ʬʠʨʤʘʪʘ.107  

 ʆʪʢʘʢʦ ʧʨʦʠʟʚʦʜʠʪʝʣʠʪʝ ʿʘ ʠʤʘʘʪ ʦʜʨʝʜʝʥʦ ʩʪʨʘʪʝʛʠʿʘʪʘ ʟʘ 

ʧʦʟʠʮʠʦʥʠʨʘˁʝ ʥʘ ʙʨʝʥʜʦʪ, ʪʦʛʘʰ ʩʝ ʧʦʜʛʦʪʚʝʥʠ ʜʘ ʟʘʧʦʯʥʘʪ ʩʦ ʢʦʥʢʨʝʪʥʘ 

ʤʘʨʢʝʪʠʥʛ-ʧʨʦʛʨʘʤʘ ʟʘ ʜʘ ʩʦʟʜʘʜʘʪ, ʟʘʩʠʣʘʪ ʠʣʠ ʦʜʨʞʘʪ ʘʩʦʮʠʿʘʮʠʠ ʟʘ 

ʙʨʝʥʜʦʪ. ɿʘ ʜʘ ʩʝ ʨʘʟʙʝʨʘʪ ʝʬʝʢʪʠʪʝ ʦʜ ʦʚʠʝ ʤʘʨʢʝʪʠʥʛ-ʧʨʦʛʨʘʤʠ, 

ʧʨʦʠʟʚʦʜʠʪʝʣʠʪʝ ʪʨʝʙʘ ʜʘ ʿʘ ʠʟʤʝʨʘʪ ʠ ʠʥʪʝʨʧʨʝʪʠʨʘʘʪ ʠʟʚʝʜʙʘʪʘ ʥʘ ʙʨʝʥʜʦʪ 

ʧʨʝʢʫ ʤʘʨʢʝʪʠʥʛ-ʠʩʪʨʘʞʫʚʘˁʝ. ɿʘ ʪʘʘ ʮʝʣ ʦʜ ʧʦʣʟʘ ʝ ʚʨʝʜʥʦʩʥʠʦʪ ʩʠʥ˅ʠʨ ʥʘ 

ʙʨʝʥʜʦʪ. ɺʨʝʜʥʦʩʥʠʦʪ ʩʠʥ˅ʠʨ ʥʘ ʙʨʝʥʜʦʪ ʝ ʥʘʯʠʥ ʟʘ ʩʣʝʜʝˁʝ ʥʘ ʧʨʦʮʝʩʦʪ ʥʘ 

ʩʦʟʜʘʚʘˁʝ ʥʘ ʚʨʝʜʥʦʩʪ ʟʘ ʙʨʝʥʜʦʚʠʪʝ, ʟʘ ʧʦʜʦʙʨʦ ʨʘʟʙʠʨʘˁʝ ʥʘ 

ʬʠʥʘʥʩʠʩʢʦʪʦ ʚʣʠʿʘʥʠʝ ʥʘ ʪʨʦʰʦʮʠʪʝ ʠ ʠʥʚʝʩʪʠʮʠʠʪʝ ʚʦ ʤʘʨʢʝʪʠʥʛ ʥʘ ʙʨʝʥʜʦʪ.  

 ɿʘ ʧʨʦʬʠʪʘʙʠʣʥʦ ʤʝʥʘ˅ʠʨʘˁʝ ʥʘ ʙʨʝʥʜʦʪ, ʤʝʥʘ˅ʝʨʠʪʝ ʪʨʝʙʘ ʫʩʧʝʰʥʦ ʜʘ 

ʩʦʟʜʘʜʘʪ ʠ ʠʤʧʣʝʤʝʥʪʠʨʘʘʪ ʩʠʩʪʝʤ ʟʘ ʤʝʨʝˁʝ ʥʘ ʢʘʧʠʪʘʣʦʪ ʥʘ ʙʨʝʥʜʦʪ. 

ʉʠʩʪʝʤ ʟʘ ʤʝʨʝˁʝ ʥʘ ʢʘʧʠʪʘʣʦʪ ʥʘ ʙʨʝʥʜʦʪ ʝ ʩʝʨʠʿʘ ʦʜ ʠʩʪʨʘʞʫʚʘʯʢʠ 

ʧʨʦʮʝʜʫʨʠ ʩʦʟʜʘʜʝʥʠ ʟʘ ʜʘ ʦʙʝʟʙʝʜʘʪ ʥʘʚʨʝʤʝʥʠ, ʧʨʝʮʠʟʥʠ ʠ ʢʦʥʢʨʝʪʥʠ 

ʠʥʬʦʨʤʘʮʠʠ ʩʦ ʮʝʣ ʧʨʦʠʟʚʦʜʠʪʝʣʠʪʝ ʜʘ ʜʦʥʝʩʘʪ ʥʘʿʜʦʙʨʠ ʢʨʘʪʢʦʨʦʯʥʠ 

ʪʘʢʪʠʯʢʠ ʦʜʣʫʢʠ ʠ ʥʘʿʜʦʙʨʠ ʜʦʣʛʦʨʦʯʥʠ ʩʪʨʘʪʝʛʠʩʢʠ ʦʜʣʫʢʠ. 

 
107 ɷʝʿʤʩ ʍ. ʄʝʢɸʣʝʢʩʘʥʜʝʨ, ɷʦʥ ɺ. ʐʫʪʝʥ ʠ ʍʘʨʦʣʜ ʌ. ʂʦʥʠʛ, ĂBuilding Brand Communityñ, Journal 
of Marketing 66 (ʿʘʥʫʘʨʠ 2002): 38-54; ɸʣʙʝʨʪ ʄʫʥʠʟ ʠ ʊʦʤʘʩ ʆ'ɻʠʥ, ĂBrand Communityñ, Journal of 
Consumer Research 27 (ʤʘʨʪ 2001): 412-432. 
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ʀʤʧʣʝʤʝʥʪʠʨʘˁʝʪʦ ʥʘ ʚʘʢʚʠʦʪ ʩʠʩʪʝʤ ʧʦʜʨʘʟʙʠʨʘ 2 ʢʣʫʯʥʠ ʯʝʢʦʨʠ - 

ʩʧʨʦʚʝʜʫʚʘˁʝ ʥʘ ʩʣʝʜʝˁʝ ʥʘ ʙʨʝʥʜʦʪ ʠ ʠʤʧʣʝʤʝʥʪʠʨʘˁʝ ʥʘ ʩʠʩʪʝʤ ʟʘ 

ʤʝʨʝˁʝ ʥʘ ʢʘʧʠʪʘʣʦʪ ʥʘ ʙʨʝʥʜʦʪ. 

 

4.4. ʈʘʩʪ ʠ ʦʜʨʞʫʚʘˁʝ ʥʘ ʢʘʧʠʪʘʣʦʪ ʥʘ ʙʨʝʥʜʦʪ 

  

 ʆʜʨʞʫʚʘˁʝʪʦ ʠ ʧʨʦʰʠʨʫʚʘˁʝʪʦ ʥʘ ʢʘʧʠʪʘʣʦʪ ʥʘ ʙʨʝʥʜʦʪ ʤʦʞʝ ʜʘ ʙʠʜʝ 

ʛʦʣʝʤ ʧʨʝʜʠʟʚʠʢ. ʄʝʥʘ˅ʤʝʥʪ-ʘʢʪʠʚʥʦʩʪʠʪʝ ʟʘ ʢʘʧʠʪʘʣʦʪ ʥʘ ʙʨʝʥʜʦʪ ʠʤʘʘʪ 

ʧʦʰʠʨʦʢʘ ʠ ʧʦʨʘʟʥʦʚʠʜʥʘ ʧʝʨʩʧʝʢʪʠʚʘ ʟʘ ʢʘʧʠʪʘʣʦʪ ʥʘ ʙʨʝʥʜʦʪ - ʨʘʟʙʠʨʘˁʝ 

ʥʘ ʪʦʘ ʢʘʢʦ ʩʪʨʘʪʝʛʠʠʪʝ ʟʘ ʙʨʝʥʜʠʨʘˁʝ ʪʨʝʙʘ ʜʘ ʛʠ ʨʝʬʣʝʢʪʠʨʘʘʪ 

ʢʦʨʧʦʨʘʪʠʚʥʠʪʝ ʧʨʘʰʘˁʘ ʠ ʜʘ ʙʠʜʘʪ ʧʨʠʩʧʦʩʦʙʝʥʠ ʩʦ ʪʝʢʦʪ ʥʘ ʚʨʝʤʝʪʦ ʠʣʠ ʚʦ 

ʨʘʟʣʠʯʥʠ ʛʝʦʛʨʘʬʩʢʠ ʩʨʝʜʠʥʠ ʠʣʠ ʧʘʟʘʨʥʠ ʩʝʛʤʝʥʪʠ. ʄʝʥʘ˅ʠʨʘˁʝ ʥʘ 

ʢʘʧʠʪʘʣʦʪ ʥʘ ʙʨʝʥʜʦʪ ʤʦʞʝ ʜʘ ʟʥʘʯʠ ʤʝʥʘ˅ʠʨʘˁʝ ʥʘ ʙʨʝʥʜʦʚʠʪʝ ʚʦ ʢʦʥʪʝʢʩʪ 

ʥʘ ʜʨʫʛʠ ʙʨʝʥʜʦʚʠ, ʢʘʢʦ ʠ ʟʘ ʨʘʟʣʠʯʥʠ ʢʘʪʝʛʦʨʠʠ, ʩʦ ʪʝʢʦʪ ʥʘ ʚʨʝʤʝʪʦ ʠ ʥʠʟ 

ʨʘʟʣʠʯʥʠ ʧʘʟʘʨʥʠ ʩʝʛʤʝʥʪʠ.108 

 

ɼʝʬʠʥʠʨʘˁʝ ʥʘ ʩʪʨʘʪʝʛʠʿʘʪʘ ʟʘ ʙʨʝʥʜʠʨʘˁʝ. ʉʪʨʘʪʝʛʠʿʘʪʘ ʟʘ 

ʙʨʝʥʜʠʨʘˁʝ ʥʘ ʬʠʨʤʘʪʘ ʜʘʚʘ ʦʧʰʪʠ ʫʧʘʪʩʪʚʘ ʟʘ ʪʦʘ ʢʦʿ ʙʨʝʥʜ-ʝʣʝʤʝʥʪ ʪʨʝʙʘ 

ʜʘ ʩʝ ʫʧʦʪʨʝʙʫʚʘ ʥʠʟ ʧʨʦʠʟʚʦʜʠʪʝ. ɼʚʘ ʛʣʘʚʥʠ ʘʩʧʝʢʪʠ ʟʘ ʜʝʬʠʥʠʨʘˁʝ ʥʘ 

ʢʦʨʧʦʨʘʪʠʚʥʘʪʘ ʩʪʨʘʪʝʛʠʿʘ ʟʘ ʙʨʝʥʜʠʨʘˁʝ ʩʝ ʤʘʪʨʠʮʘʪʘ ʙʨʝʥʜ-ʧʨʦʠʟʚʦʜ ʠ 

ʭʠʝʨʘʨʭʠʿʘ ʥʘ ʙʨʝʥʜʦʪ. ʄʘʪʨʠʮʘʪʘ ʙʨʝʥʜ-ʧʨʦʠʟʚʦʜ ʜʘʚʘ ʛʨʘʬʠʯʢʠ ʧʨʝʪʩʪʘʚʠ 

ʥʘ ʩʠʪʝ ʙʨʝʥʜʦʚʠ ʠ ʧʨʦʠʟʚʦʜʠ ʢʦʠ ʬʠʨʤʘʪʘ ʛʠ ʠʤʘ ʧʨʦʜʘʜʝʥʦ. ʍʠʝʨʘʨʭʠʿʘʪʘ 

ʥʘ ʙʨʝʥʜʦʪ ʛʠ ʧʦʢʘʞʫʚʘ ʙʨʦʿʦʪ ʠ ʧʨʠʨʦʜʘʪʘ ʥʘ ʟʘʝʜʥʠʯʢʠʪʝ ʠ ʚʧʝʯʘʪʣʠʚʠʪʝ 

ʢʦʤʧʦʥʝʥʪʠ ʥʘ ʙʨʝʥʜʦʪ ʟʘ ʩʠʪʝ ʧʨʦʠʟʚʦʜʠ ʥʘ ʬʠʨʤʘʪʘ. ɼʦʣʦʚʫʚʘʿ˃ʠ ʛʠ 

ʧʦʪʝʥʮʠʿʘʣʥʠʪʝ ʚʨʩʢʠ ʟʘ ʙʨʝʥʜʠʨʘˁʝʪʦ ʤʝʺʫ ʨʘʟʣʠʯʥʠʪʝ ʧʨʦʠʟʚʦʜʠ ʧʨʦʜʘʜʝʥʠ 

ʦʜ ʬʠʨʤʘʪʘ, ʛʨʘʬʠʯʢʠ ʩʝ ʧʨʠʢʘʞʫʚʘ ʩʪʨʘʪʝʛʠʿʘʪʘ ʟʘ ʙʨʝʥʜʠʨʘˁʝ ʥʘ ʬʠʨʤʘʪʘ. 

ʇʦʨʪʬʦʣʠʦ ʥʘ ʙʨʝʥʜʦʪ ʝ ʟʙʠʨ ʦʜ ʩʠʪʝ ʙʨʝʥʜʦʚʠ ʠ ʙʨʝʥʜ-ʣʠʥʠʠ ʢʦʠ ʦʜʨʝʜʝʥʘ 

ʬʠʨʤʘ ʛʠ ʥʫʜʠ ʟʘ ʧʨʦʜʘʞʙʘ ʥʘ ʢʫʧʫʚʘʯʠʪʝ ʚʦ ʦʜʨʝʜʝʥʘ ʢʘʪʝʛʦʨʠʿʘ.109  

 

ʄʝʥʘ˅ʠʨʘˁʝ ʥʘ ʢʘʧʠʪʘʣʦʪ ʩʦ ʪʝʢʦʪ ʥʘ ʚʨʝʤʝʪʦ. ɽʬʝʢʪʠʚʝʥ ʙʨʝʥʜ-

ʤʝʥʘ˅ʤʝʥʪ ʙʘʨʘ ʠ ʜʦʣʛʦʨʦʯʥʦ ʛʣʝʜʠh ʪʝ ʟʘ ʧʘʟʘʨʥʠʪʝ ʦʜʣʫʢʠ. ɹʠʜʝʿ˃ʠ 

ʨʝʘʢʮʠʿʘʪʘ ʥʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʥʘ ʤʘʨʢʝʪʠʥʛ-ʘʢʪʠʚʥʦʩʪʠʪʝ ʟʘʚʠʩʠ ʦʜ ʪʦʘ ʰʪʦ 

 
108 ɼʝʿʚʠʜ ɸ. ɸʢʝʨ, Managing Brand Equity (New York: Free Press, 1991). 
109 ʇʠʪʝʨ ʍ. ʌʘʨʢʫʘʨ, ĂManaging Brand Equityñ, Marketing Research 1 (ʩʝʧʪʝʤʚʨʠ1989): 24-33. 
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ʟʥʘʘʪ ʠ ʰʪʦ ʧʦʤʥʘʪ ʟʘ ʙʨʝʥʜʦʪ ʠ ʢʨʘʪʢʦʨʦʯʥʠ ʤʘʨʢʝʪʠʥʛ-ʘʢʪʠʚʥʦʩʪʠ, ʤʝʥʫʚʘʿ˃ʠ 

ʛʦ ʟʥʘʝˁʝʪʦ ʟʘ ʙʨʝʥʜʦʪ, ʩʝʢʦʛʘʰ ʜʦʚʝʜʫʚʘʘʪ ʜʦ ʥʘʤʘʣʫʚʘˁʝ ʠʣʠ ʟʛʦʣʝʤʫʚʘˁʝ 

ʥʘ ʫʩʧʝʭʦʪ ʥʘ ʠʜʥʠʪʝ ʧʘʟʘʨʥʠ ʘʢʪʠʚʥʦʩʪʠ. ɼʦʣʛʦʨʦʯʥʘʪʘ ʧʝʨʩʧʝʢʪʠʚʘ ʟʘ ʙʨʝʥʜ-

ʤʝʥʘ˅ʤʝʥʪ ʩʧʦʟʥʘʚʘ ʜʝʢʘ ʩʝʢʘʢʚʘ ʧʨʦʤʝʥʘ ʥʘ ʩʦʦʜʚʝʪʥʘʪʘ ʤʘʨʢʝʪʠʥʛ-

ʧʨʦʛʨʘʤʘ ʟʘ ʝʜʝʥ ʙʨʝʥʜ ʤʦʞʝ, ʤʝʥʫʚʘʿ˃ʠ ʛʦ ʟʥʘʝˁʝʪʦ ʥʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ, ʜʘ 

ʚʣʠʿʘʝ ʚʨʟ ʫʩʧʝʭʦʪ ʥʘ ʤʘʨʢʝʪʠʥʛ-ʧʨʦʛʨʘʤʠʪʝ ʚʦ ʠʜʥʠʥʘʪʘ. ɼʦʣʛʦʨʦʯʥʦʪʦ 

ʛʣʝʜʠʰʪʝ, ʠʩʪʦ ʪʘʢʘ, ʜʘʚʘ ʧʨʦʘʢʪʠʚʥʠ ʩʪʨʘʪʝʛʠʠ ʩʦʟʜʘʜʝʥʠ ʟʘ ʦʜʨʞʫʚʘˁʝ ʠ 

ʧʦʜʦʙʨʫʚʘˁʝ ʥʘ ʢʘʧʠʪʘʣʦʪ ʥʘ ʙʨʝʥʜʦʪ ʙʘʟʠʨʘʥ ʚʨʟ ʧʦʪʨʦʰʫʚʘʯʠʪʝ, ʧʦʜ 

ʚʣʠʿʘʥʠʝ ʥʘ ʥʘʜʚʦʨʝʰʥʠʪʝ ʧʨʦʤʝʥʠ ʥʘ ʧʘʟʘʨʥʦʪʦ ʦʢʨʫʞʫʚʘˁʝ ʠ ʚʥʘʪʨʝʰʥʠʪʝ 

ʠʟʤʝʥʠ ʚʦ ʤʘʨʢʝʪʠʥʛ-ʮʝʣʠʪʝ ʠ ʧʨʦʛʨʘʤʠʪʝ ʥʘ ʬʠʨʤʘʪʘ. 

 

ʄʝʥʘ˅ʠʨʘˁʝ ʥʘ ʢʘʧʠʪʘʣʦʪ ʥʘ ʙʨʝʥʜʦʪ ʚʦ ʨʘʟʣʠʯʥʠ ʛʝʦʛʨʘʬʩʢʠ 

ʩʨʝʜʠʥʠ, ʢʫʣʪʫʨʠ ʠ ʧʘʟʘʨʥʠ ʩʝʛʤʝʥʪʠ. ʋʰʪʝ ʝʜʝʥ ʚʘʞʝʥ ʝʣʝʤʝʥʪ ʟʘ 

ʤʝʥʘ˅ʠʨʘˁʝ ʥʘ ʢʘʧʠʪʘʣʦʪ ʥʘ ʙʨʝʥʜʦʪ ʝ ʟʝʤʘˁʝ ʧʨʝʜʚʠʜ ʥʘ ʨʘʟʣʠʯʥʠ ʚʠʜʦʚʠ 

ʥʘ ʧʦʪʨʦʰʫʚʘʯʠ ʧʨʠ ʠʟʛʦʪʚʫʚʘˁʝ ʥʘ ʧʨʦʛʨʘʤʠ ʟʘ ʙʨʝʥʜʠʨʘˁʝ ʠ ʤʘʨʢʝʪʠʥʛ. 

ʄʝʺʫʥʘʨʦʜʥʠʪʝ ʬʘʢʪʦʨʠ ʠ ʛʣʦʙʘʣʥʠʪʝ ʩʪʨʘʪʝʛʠʠ ʟʘ ʙʨʝʥʜʠʨʘˁʝ ʩʝ ʦʜ ʦʩʦʙʝʥʘ 

ʚʘʞʥʦʩʪ ʟʘ ʦʚʠʝ ʦʜʣʫʢʠ. ʇʨʠ ʧʨʦʰʠʨʫʚʘˁʝ ʥʘ ʙʨʝʥʜʦʪ ʚʦ ʧʨʝʢʫʦʢʝʘʥʩʢʠ ʟʝʤʿʠ, 

ʤʝʥʘ˅ʝʨʠʪʝ ʪʨʝʙʘ ʜʘ ʠʟʛʨʘʜʘʪ ʢʘʧʠʪʘʣ ʧʦʪʧʠʨʘʿ˃ʠ ʩʝ ʥʘ ʩʧʝʮʠʬʠʯʥʦ ʟʥʘʝˁʝ 

ʟʘ ʠʩʢʫʩʪʚʦʪʦ ʠ ʦʜʥʝʩʫʚʘˁʝʪʦ ʥʘ ʦʚʦʿ ʧʘʟʘʨʝʥ ʩʝʛʤʝʥʪ.110   

 

 

 

 

 

 

 

 

 

 

 

 
110 ʈʘ˅ʠʚ ɹʘʪʨʘ, ɺʝʥʢʘʪʨʘʤ ʈʘʤʘʩʚʘʤʠ, ɼʘʥʘ ʃ. ɸʣʜʝʥ, ɷʘʥ-ɹʝʥʝʜʠʢʪ ɽ. ʄ. ʉʪʠʥʢʘʤʧ ʠ ʉ. 
ʈʘʤʘʯʘʥʜʝʨ, ĂEffects of Brand Local and Nonlocal Origin on Consumer Attitudes in Developing 
Countriesñ, Journal of Consumer Psychology 9, no. 2 (2000): 83-95; ɷʘʥ-ɹʝʥʝʜʠʢʪ ɽ. ʄ. ʉʪʠʥʢʘʤʧ, 
ʈʘ˅ʠʚ ɹʘʪʨʘ ʠ ɼʘʥʘ ʃ. ɸʣʜʝʥ, ĂHow Perceived Globalness Creates Brand Valueñ, Journal of 
International Business Studies 34 (2003): 53-65. 
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1. ʀʜʝʥʪʠʬʠʢʫʚʘˁʝ ʠ ʚʦʩʧʦʩʪʘʚʫʚʘˁʝ ʥʘ ʧʦʟʠʮʠʦʥʠʨʘˁʝ ʥʘ ʙʨʝʥʜʦʪ 

 

ʄʦʜʝʣʦʪ CBBE ʝ ʩʢʠʮʘ ʟʘ ʯʝʢʦʨʠʪʝ ʧʨʠ ʛʨʘʜʝˁʝ ʥʘ ʩʠʣʝʥ ʙʨʝʥʜ. ɿʘ ʜʘ ʩʪʘʧʠ 

ʤʦʜʝʣʦʪ ʚʦ ʘʢʮʠʿʘ, ʪʨʛʦʚʮʠʪʝ ʤʦʨʘ ʜʘ ʜʦʥʝʩʘʪ ʥʝʢʦʣʢʫ ʩʪʨʘʪʝʛʠʩʢʠ ʦʜʣʫʢʠ ʟʘ 

ʩʧʝʮʠʬʠʯʥʘʪʘ ʧʨʠʨʦʜʘ ʥʘ ʙʣʦʢʦʚʠʪʝ ʟʘ ʠʟʛʨʘʜʙʘ ʥʘ ʙʨʝʥʜʦʪ ʢʦʠ ˃ʝ ʩʝ ʢʦʨʠʩʪʘʪ. 

ɿʘ ʜʘ ʩʝ ʥʘʩʦʯʫʚʘʘʪ ʦʚʠʝ ʦʜʣʫʢʠ, ʧʨʚʦ ˃ʝ ʙʠʜʝ ʦʧʠʰʘʥʦ ʧʦʟʠʮʠʦʥʠʨʘˁʝʪʦ ʥʘ 

ʙʨʝʥʜʦʪ, ʘ ʧʦʪʦʘ ʙʨʝʥʜ-ʤʘʥʪʨʘʪʘ. 

 

1.1. ʆʩʥʦʚʥʠ ʢʦʥʮʝʧʪʠ 

  

BEE ʤʦʜʝʣʦʪ ʛʦ ʦʧʠʰʫʚʘ ʦʧʰʪʠʦʪ ʧʨʦʮʝʩ ʩʦ ʢʦʿ ʪʨʛʦʚʮʠʪʝ ʪʨʝʙʘ ʜʘ ʛʠ 

ʠʟʛʨʘʜʘʪ ʩʪʨʫʢʪʫʨʠʪʝ ʟʘ ʟʥʘʝˁʝʪʦ ʟʘ ʙʨʝʥʜʦʪ ʟʘ ʜʘ ʩʝ ʩʦʟʜʘʜʝ ʢʘʧʠʪʘʣ ʥʘ 

ʙʨʝʥʜʦʪ. ʊʫʢʘ ˃ʝ ʛʦʚʦʨʠʤʝ ʢʘʢʦ ʪʨʛʦʚʮʠʪʝ ʤʦʞʘʪ ʜʘ ʛʦ ʦʜʨʝʜʘʪ ʧʦʩʘʢʫʚʘʥʦʪʦ 

ʟʥʘʯʝˁʝ ʥʘ ʙʨʝʥʜʦʪ ʠʣʠ ʧʦʟʠʮʠʦʥʠʨʘˁʝʪʦ, ʪ.ʝ. ʰʪʦ ʪʠʝ ʙʠ ʩʘʢʘʣʝ 

ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʜʘ ʟʥʘʘʪ ʟʘ ʙʨʝʥʜʦʪ ʩʧʦʨʝʜʝʥʦ ʩʦ ʪʦʘ ʰʪʦ ʤʦʞʝʙʠ ʛʦ ʟʥʘʘʪ ʚʦ 

ʤʦʤʝʥʪʦʪ. ʆʜʨʝʜʫʚʘˁʝ ʥʘ ʩʪʨʫʢʪʫʨʠʪʝ ʟʘ ʧʦʩʘʢʫʚʘʥʦʪʦ ʟʥʘʯʝˁʝ ʟʘ ʙʨʝʥʜʦʪ 

ʟʥʘʯʠ ʧʦʟʠʮʠʦʥʠʨʘˁʝ ʥʘ ʙʨʝʥʜʦʪ. 

ʇʦʟʠʮʠʦʥʠʨʘˁʝʪʦ ʥʘ ʙʨʝʥʜʦʪ ʝ ʚʦ ʩʨʮʝʪʦ ʥʘ ʤʘʨʢʝʪʠʥʛ-ʩʪʨʘʪʝʛʠʿʘʪʘ. 

ʊʦʘ ʝ Ăʯʠʥʦʪ ʥʘ ʩʦʟʜʘʚʘˁʝ ʥʘ ʧʦʥʫʜʘʪʘ ʠ ʠʤʠ˅ʦʪ ʥʘ ʢʦʤʧʘʥʠʿʘʪʘ, ʪʘʢʘ ʰʪʦ 

ʟʘʟʝʤʘ ʠʩʪʘʢʥʘʪʦ ʠ ʚʨʝʜʥʦ ʤʝʩʪʦ ʚʦ ʫʤʦʪ ʥʘ ʮʝʣʘʪʘ ʛʨʫʧʘ ʥʘ ʧʦʪʨʦʰʫʚʘʯʠñ.111 

ʂʘʢʦ ʰʪʦ ʢʘʞʫʚʘ ʠʤʝʪʦ, ʧʦʟʠʮʠʦʥʠʨʘˁʝ ʟʥʘʯʠ ʥʘʦʺʘˁʝ ʥʘ ʩʦʦʜʚʝʪʥʘ Ăʣʦʢʘʮʠʿʘñ 

ʚʦ ʫʤʦʪ ʥʘ ʛʨʫʧʘ ʧʦʪʨʦʰʫʚʘʯʠ ʠʣʠ ʧʘʟʘʨʝʥ ʩʝʛʤʝʥʪ, ʪʘʢʘ ʰʪʦ ʪʠʝ ʨʘʟʤʠʩʣʫʚʘʘʪ 

ʟʘ ʧʨʦʠʟʚʦʜʦʪ ʠʣʠ ʫʩʣʫʛʘʪʘ ʥʘ Ăʧʨʘʚʠʣʝʥñ ʠʣʠ ʧʦʩʘʢʫʚʘʥ ʥʘʯʠʥ ʩʦ ʮʝʣ 

ʧʦʪʝʥʮʠʿʘʣʥʘʪʘ ʧʦʣʟʘ ʟʘ ʢʦʤʧʘʥʠʿʘʪʘ ʜʘ ʩʝ ʜʦʚʝʜʝ ʜʦ ʤʘʢʩʠʤʫʤ. ɼʦʙʨʦ 

ʧʦʟʠʮʠʦʥʠʨʘˁʝ ʥʘ ʙʨʝʥʜʦʪ ʧʦʤʘʛʘ ʧʨʠ ʚʦʜʝˁʝ ʥʘ ʧʘʟʘʨʥʘʪʘ ʩʪʨʘʪʝʛʠʿʘ, 

ʧʦʿʘʩʥʫʚʘʿ˃ʠ ʿʘ ʩʫʰʪʠʥʘʪʘ ʥʘ ʙʨʝʥʜʦʪ, ʥʘ ʢʦʿ ʥʘʯʠʥ ʪʦʿ ʝ ʝʜʠʥʩʪʚʝʥ ʠ ʢʘʢʦ ʝ 

ʩʣʠʯʝʥ ʩʦ ʢʦʥʢʫʨʝʥʪʥʠʪʝ ʙʨʝʥʜʦʚʠ ʠ ʟʦʰʪʦ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʪʨʝʙʘ ʜʘ ʢʫʧʘʪ ʠ ʜʘ 

ʛʦ ʢʦʨʠʩʪʘʪ. 

ʉʧʦʨʝʜ ʤʦʜʝʣʦʪ CBBE, ʦʜʣʫʯʫʚʘˁʝʪʦ ʟʘ ʧʦʟʠʮʠʦʥʠʨʘˁʝ ʙʘʨʘ 

ʦʜʨʝʜʫʚʘˁʝ ʥʘ ʨʝʬʝʨʝʥʪʥʘ ʨʘʤʢʘ (ʠʜʝʥʪʠʬʠʢʫʚʘʿ˃ʠ ʛʦ ʮʝʣʠʦʪ ʧʘʟʘʨ ʠ 

ʧʨʠʨʦʜʘʪʘ ʥʘ ʢʦʥʢʫʨʝʥʮʠʿʘʪʘ) ʠ ʠʜʝʘʣʥʠʪʝ ʪʦʯʢʠ ʥʘ ʧʘʨʠʪʝʪ ʠ ʥʘ ʨʘʟʠʜʫʚʘˁʝ. 

 
111 ʌʠʣʠʧ ʂʦʪʣʝʨ ʠ ʂʝʚʠʥ ʃʝʿʥ ʂʝʣʝʨ, Marketing Management, 12th ed. (Upper Saddle River, NJ: 
Prentice-Hall, 2006). 
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ʇʦʠʥʘʢʫ ʢʘʞʘʥʦ, ʪʨʛʦʚʮʠʪʝ ʪʨʝʙʘ ʜʘ ʟʥʘʘʪ (1) ʢʦʿ ʝ ʮʝʣʥʠʦʪ ʧʦʪʨʦʰʫʚʘʯ, (2) ʢʦʠ 

ʩʝ ʛʣʘʚʥʠʪʝ ʢʦʥʢʫʨʝʥʪʠ, (3) ʥʘ ʢʦʿ ʥʘʯʠʥ ʙʨʝʥʜʦʪ ʝ ʩʣʠʯʝʥ ʩʦ ʢʦʥʢʫʨʝʥʪʥʠʪʝ ʠ (4) 

ʢʘʢʦ ʙʨʝʥʜʦʪ ʩʝ ʨʘʟʣʠʢʫʚʘ ʦʜ ʥʠʚ.  

 

1.2. ʎʝʣʝʥ ʧʘʟʘʨ 

 

ʀʜʝʥʪʠʬʠʢʫʚʘˁʝ ʥʘ ʮʝʣʥʠʦʪ 

ʧʦʪʨʦʰʫʚʘʯ ʝ ʚʘʞʥʦ ʙʠʜʝʿ˃ʠ ʨʘʟʣʠʯʥʠ 

ʧʦʪʨʦʰʫʚʘʯʠ ʤʦʞʝ ʜʘ ʠʤʘʘʪ ʨʘʟʣʠʯʥʠ 

ʩʪʨʫʢʪʫʨʠ ʥʘ ʟʥʘʝˁʝ ʟʘ ʙʨʝʥʜʦʪ, ʘ ʩʦ ʪʦʘ ʠ 

ʨʘʟʣʠʯʥʠ ʧʝʨʮʝʧʮʠʠ ʠ ʧʨʝʬʝʨʠʨʘˁʘ ʟʘ 

ʙʨʝʥʜʦʪ. ɹʝʟ ʪʦʘ ʨʘʟʙʠʨʘˁʝ ʟʘ ʪʨʛʦʚʮʠʪʝ 

ʤʦʞʝ ʜʘ ʙʠʜʝ ʪʝʰʢʦ ʜʘ ʦʜʨʝʜʘʪ ʢʦʠ ʙʨʝʥʜ-

ʘʩʦʮʠʿʘʮʠʠ ʪʨʝʙʘ ʜʘ ʙʠʜʘʪ ʩʠʣʥʠ, ʧʦʚʦʣʥʠ 

ʠ ʝʜʠʥʩʪʚʝʥʠ. ɺʦ ʧʨʦʜʦʣʞʝʥʠʝ ʢʨʘʪʢʦ 

ʨʘʟʛʣʝʜʫʚʘˁʝ ʥʘ ʜʝʬʠʥʠʨʘˁʝʪʦ ʠ 

ʩʝʛʤʝʥʪʠʨʘˁʝʪʦ ʥʘ ʧʘʟʘʨʦʪ ʠ ʠʟʙʦʨʦʪ ʥʘ 

ʮʝʣʥʠʦʪ ʧʘʟʘʨʝʥ ʩʝʛʤʝʥʪ. 

ʇʘʟʘʨ ʝ ʥʠʟʘ ʦʜ ʩʠʪʝ ʘʢʪʫʝʣʥʠ ʠ 

ʧʦʪʝʥʮʠʿʘʣʥʠ ʢʫʧʫʚʘʯʠ ʢʦʠ ʠʤʘʘʪ ʜʦʚʦʣʥʦ 

ʠʥʪʝʨʝʩ, ʧʨʠʭʦʜʠ ʠ ʧʨʠʩʪʘʧ ʜʦ ʧʨʦʠʟʚʦʜʦʪ. 

ʇʘʟʘʨʥʦʪʦ ʩʝʛʤʝʥʪʠʨʘˁʝ ʛʦ ʜʝʣʠ ʧʘʟʘʨʦʪ 

ʥʘ ʨʘʟʣʠʯʥʠ ʛʨʫʧʠ ʭʦʤʦʛʝʥʠ ʧʦʪʨʦʰʫʚʘʯʠ 

ʢʦʠ ʠʤʘʘʪ ʩʣʠʯʥʠ ʧʦʪʨʝʙʠ ʠ ʦʜʥʝʩʫʚʘˁʝ ʠ 

ʥʘ ʪʦʿ ʥʘʯʠʥ ʙʘʨʘʘʪ ʩʣʠʯʥʠ ʧʘʟʘʨʥʠ 

ʤʠʢʩʦʚʠ. ʇʘʟʘʨʥʘʪʘ ʩʝʛʤʝʥʪʘʮʠʿʘ ʙʘʨʘ 

ʧʘʟʘʨʥʘ Ăʪʨʘʤʧʘñ ʤʝʺʫ ʪʨʦʰʦʮʠ ʠ 

ʙʝʥʝʬʠʮʠʠ. ʐʪʦ ʝ ʧʦʬʠʥʦ ʩʝʛʤʝʥʪʠʨʘʥ 

ʧʘʟʘʨʦʪ, ʪʦʣʢʫ ʝ ʧʦʚʝʨʦʿʘʪʥʦ ʜʝʢʘ 

ʢʦʤʧʘʥʠʿʘʪʘ ˃ʝ ʤʦʞʝ ʜʘ ʛʠ ʠʤʧʣʝʤʝʥʪʠʨʘ ʧʘʟʘʨʥʠʪʝ ʧʨʦʛʨʘʤʠ ʢʦʠ ʛʠ 

ʟʘʜʦʚʦʣʫʚʘʘʪ ʧʦʪʨʝʙʠʪʝ ʥʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʚʦ ʩʝʢʦʿ ʩʝʛʤʝʥʪ. ʅʦ, ʧʨʝʜʥʦʩʪʘ ʤʦʞʝ 

ʜʘ ʩʝ ʥʘʤʘʣʠ ʧʦʨʘʜʠ ʧʦʛʦʣʝʤʠ ʪʨʦʰʦʮʠ ʦʜ ʥʘʤʘʣʝʥʘ ʩʪʘʥʜʘʨʜʠʟʘʮʠʿʘ. 

ʆʩʥʦʚʠ ʟʘ ʩʝʛʤʝʥʪʘʮʠʿʘ. ʉʣʠʢʘ 3.1 ʧʦʢʘʞʫʚʘ ʥʝʢʦʠ ʤʦʞʥʠ ʩʝʛʤʝʥʪʘʮʠʩʢʠ 

ʦʩʥʦʚʠ ʟʘ ʧʦʪʨʦʰʫʚʘʯʢʠ ʠ ʠʥʜʫʩʪʨʠʩʢʠ ʧʘʟʘʨʠ. ʆʚʠʝ ʦʩʥʦʚʠ ʤʦʞʝ ʜʘ ʛʠ 

 

ɹʠʭʝʚʠʦʨʘʣʥʠ 

ʉʪʘʪʫʩ ʥʘ ʢʦʨʠʩʥʠʢʦʪ 

ʉʪʘʧʢʘ ʥʘ ʢʦʨʠʩʪʝˁʝ 

ʇʨʠʣʠʢʠ ʟʘ ʢʦʨʠʩʪʝˁʝ 

ʃʦʿʘʣʥʦʩʪ ʢʦʥ ʙʨʝʥʜʦʪ 

ɹʘʨʘˁʝ ʥʘ ʙʝʥʝʬʠʮʠʠ 

 

ɼʝʤʦʛʨʘʬʩʢʠ 

ʇʨʠʭʦʜ 

ɺʦʟʨʘʩʪ 

ʇʦʣ 

ʈʘʩʘ 

ʉʝʤʝʿʩʪʚʦ 

 

ʇʩʠʭʦʛʨʘʬʩʢʠ 

ɺʨʝʜʥʦʩʪʠ, ʤʠʩʣʝˁʝ ʠ ʩʪʘʚʦʚʠ 

ɸʢʪʠʚʥʦʩʪʠ ʠ ʞʠʚʦʪʝʥ ʩʪʠʣ 

 

ɻʝʦʛʨʘʬʩʢʠ 

ʄʝʺʫʥʘʨʦʜʥʠ 

ʈʝʛʠʦʥʘʣʥʠ 

ʉʣʠʢʘ 3.1. ʆʩʥʦʚʠ ʟʘ 

ʩʝʛʤʝʥʪʘʮʠʿʘ ʥʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ 

     ʀʟʚʦʨ: Keller, K., 2007, Strategic 
Brand Management, 3rd Edition, 
Person Education, New York. p.228 
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ʢʣʘʩʠʬʠʮʠʨʘʤʝ ʢʘʢʦ ʦʧʠʩʥʠ ʠʣʠ ʦʨʠʝʥʪʠʨʘʥʠ ʢʦʥ ʧʦʪʨʦʰʫʚʘʯʦʪ (ʧʦʚʨʟʘʥʠ ʩʦ 

ʪʦʘ ʢʘʢʦ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʨʘʟʤʠʩʣʫʚʘʘʪ ʟʘ ʙʨʝʥʜʦʪ ʠʣʠ ʛʦ ʢʦʨʠʩʪʘʪ ʙʨʝʥʜʦʪ, ʠʣʠ 

ʧʨʦʠʟʚʦʜʦʪ). 

ɹʠʭʝʚʠʦʨʘʣʥʠʪʝ ʦʩʥʦʚʠ ʟʘ ʩʝʛʤʝʥʪʘʮʠʿʘ ʯʝʩʪʦ ʩʝ ʥʘʿʚʨʝʜʥʠ ʟʘ ʨʘʟʙʠʨʘˁʝ ʥʘ 

ʧʨʘʰʘˁʘʪʘ ʟʘ ʙʨʝʥʜʠʨʘˁʝ ʙʠʜʝʿ˃ʠ ʠʤʘʘʪ ʿʘʩʥʠ ʩʪʨʘʪʝʛʠʩʢʠ ʠʤʧʣʠʢʘʮʠʠ. ʅʘ 

ʧʨʠʤʝʨ, ʜʝʬʠʥʠʨʘˁʝ ʥʘ ʙʨʝʥʜ-ʩʝʛʤʝʥʪʦʪ ʧʦʿʘʩʥʫʚʘ ʰʪʦ ʙʠ ʙʠʣʦ ʠʜʝʘʣʥʘ ʪʦʯʢʘ 

ʥʘ ʨʘʟʝʜʠʥʫʚʘˁʝ ʠʣʠ ʧʦʩʘʢʫʚʘʥʘ ʙʝʥʝʬʠʮʠʿʘ ʩʦ ʢʦʿʘ ˃ʝ ʩʝ ʚʦʩʧʦʩʪʘʚʠ 

ʧʦʟʠʮʠʦʥʠʨʘˁʝ.  

ɼʨʫʛʠ ʧʨʠʩʪʘʧʠ ʟʘ ʩʝʛʤʝʥʪʘʮʠʿʘ ʩʝ 

ʥʘʜʦʚʨʟʫʚʘʘʪ ʥʘ ʥʝʢʦʿ ʥʘʯʠʥ ʥʘ 

ʣʦʿʘʣʥʦʩʪʘ ʢʦʥ ʙʨʝʥʜʦʪ. ʅʘ ʧʨʠʤʝʨ, 

ʤʦʜʝʣʦʪ ʟʘ ʧʨʝʩʤʝʪʫʚʘˁʝ ʿʘ ʤʝʨʠ 

ʿʘʯʠʥʘʪʘ ʥʘ ʧʩʠʭʦʣʦʰʢʘʪʘ 

ʧʦʩʚʝʪʝʥʦʩʪ ʤʝʺʫ ʙʨʝʥʜʦʚʠʪʝ ʠ 

ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʠ ʦʪʚʦʨʝʥʦʩʪʘ ʥʘ 

ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʢʦʥ ʧʨʦʤʝʥʠ.112 ɿʘ 

ʦʜʨʝʜʫʚʘˁʝ ʥʘ ʣʝʩʥʦʪʠʿʘʪʘ ʩʦ ʢʦʿʘ 

ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʤʦʞʝ ʜʘ ʩʝ ʩʚʨʪʘʪ ʢʦʥ 

ʜʨʫʛʠ ʠʟʙʦʨʠ, ʤʦʜʝʣʦʪ ʿʘ ʦʮʝʥʫʚʘ 

ʧʦʩʚʝʪʝʥʦʩʪʘ ʚʨʟ ʦʩʥʦʚʘ ʥʘ ʬʘʢʪʦʨʠ 

ʢʘʢʦ ʩʪʘʚʦʪ ʥʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʠ 

ʟʘʜʦʚʦʣʥʦʩʪʘ ʩʦ ʪʝʢʦʚʥʠʪʝ ʧʦʥʫʜʠ ʥʘ 

ʙʨʝʥʜʦʚʠ ʚʦ ʝʜʥʘ ʢʘʪʝʛʦʨʠʿʘ ʠ 

ʚʘʞʥʦʩʪ ʥʘ ʦʜʣʫʢʘʪʘ ʟʘ ʠʟʙʦʨ ʥʘ ʝʜʝʥ 

ʙʨʝʥʜ ʚʦ ʪʘʘ ʢʘʪʝʛʦʨʠʿʘ. ʄʦʜʝʣʦʪ ʛʠ 

ʩʝʛʤʝʥʪʠʨʘ ʢʦʨʠʩʥʠʮʠʪʝ ʥʘ ʙʨʝʥʜʦʪ ʚʦ 4 ʛʨʫʧʠ ʩʧʦʨʝʜ ʩʠʣʠʥʘʪʘ ʥʘ 

ʧʦʩʚʝʪʝʥʦʩʪʘ, ʦʜ ʧʦʥʠʩʢʘ ʢʦʥ ʧʦʚʠʩʦʢʘ, ʥʘ ʩʣʝʜʥʠʦʪ ʥʘʯʠʥ: 

1. ʇʨʠʩʧʦʩʦʙʣʠʚʠ: ʥʘ ʧʨʘʛʦʪ ʥʘ ʧʨʦʤʝʥʘ, ʤʥʦʛʫ ʚʝʨʦʿʘʪʥʦ ʜʝʢʘ ˃ʝ ʛʦ ʩʤʝʥʘʪ 

ʙʨʝʥʜʦʪ; 

2. ʇʣʠʪʢʠ: ʥʝʧʦʜʛʦʪʚʝʥʠ ʟʘ ʧʨʦʤʝʥʘ, ʥʦ ʤʦʞʝʙʠ ʨʘʟʤʠʩʣʫʚʘʘʪ ʟʘ ʘʣʪʝʨʥʘʪʠʚʠ; 

3. ʇʨʦʩʝʯʥʠ: ʟʘʜʦʚʦʣʥʠ ʩʦ ʩʚʦʿʦʪ ʠʟʙʦʨ, ʚʝʨʦʿʘʪʥʦ ʥʝʤʘ ʜʘ ʩʝ ʧʨʦʤʝʥʘʪ ʚʦ 

ʠʜʥʠʥʘ; 

 
112 ʏʠʧ ɺʦʢʝʨ, ĂHow Strong Is Your Brandñ, Marketing Tools (ʿʘʥʫʘʨʠ/ʬʝʚʨʫʘʨʠ 1995): 46-53. 

ʇʨʠʨʦʜʘ ʥʘ ʨʦʙʘʪʘ 

ɺʠʜ 

ʂʘʜʝ ʩʝ ʢʦʨʠʩʪʠ 

ɺʠʜ ʥʘ ʢʫʧʫʚʘˁʝ 

 

ʋʩʣʦʚʠ ʟʘ ʢʫʧʫʚʘˁʝ 

ʃʦʢʘʮʠʿʘ ʥʘ ʥʘʙʘʚʢʘ 

ʂʦʿ ʢʫʧʫʚʘ 

ɺʠʜ ʥʘ ʢʫʧʫʚʘˁʝ 

 

ɼʝʤʦʛʨʘʬʠʿʘ 

ʉʀʂ ʢʦʜ 

ɹʨʦʿ ʥʘ ʚʨʘʙʦʪʝʥʠ 

ɹʨʦʿ ʥʘ ʨʘʙʦʪʥʠʮʠ ʚʦ ʧʨʦʠʟʚʦʜʩʪʚʦʪʦ 

ɻʦʜʠʰʝʥ ʚʦʣʫʤʝʥ ʥʘ ʧʨʦʜʘʞʙʘ 

ɹʨʦʿ ʥʘ ʢʦʤʧʘʥʠʠ 

ʉʣʠʢʘ 3.2. ʉʝʛʤʝʥʪʘʮʠʿʘ ʙʘʟʠʨʘʥʘ ʥʘ 

ʙʠʟʥʠʩ-ʥʘ-ʙʠʟʥʠʩ 

     ʀʟʚʦʨ: Keller, K., 2007, Strategic Brand 
Management, 3rd Edition, New York, p.230 
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4. ʊʚʨʜʦʢʦʨʥʠ: ʢʨʘʿʥʦ ʣʦʿʘʣʥʠ, ʚʝʨʦʿʘʪʥʦ ʥʝʤʘ ʜʘ ʩʝ ʧʨʦʤʝʥʘʪ ʚʦ ʙʣʠʩʢʘ 

ʠʜʥʠʥʘ. 

ʄʦʜʝʣʦʪ ʠʩʪʦ ʪʘʢʘ ʛʠ ʢʣʘʩʠʬʠʮʠʨʘ ʠ ʥʝʢʦʨʠʩʥʠʮʠʪʝ ʥʘ ʙʨʝʥʜʦʪ ʚʦ 4 ʛʨʫʧʠ 

ʩʧʦʨʝʜ ʥʠʚʥʘʪʘ ʦʪʚʦʨʝʥʦʩʪ ʜʘ ʛʦ ʧʨʦʙʘʘʪ ʙʨʝʥʜʦʪ, ʦʜ ʥʠʩʢʘ ʢʦʥ ʚʠʩʦʢʘ, ʥʘ 

ʩʣʝʜʝʥ ʥʘʯʠʥ: 

1. ʂʨʘʿʥʦ ʥʝʜʦʩʪʘʧʥʠ: ʢʨʘʿʥʦ ʧʦʚʨʟʘʥʠ ʢʦʥ ʩʚʦʿʦʪ ʩʝʛʘʰʝʥ ʙʨʝʥʜ;  

2. ʉʣʘʙʦ ʥʝʜʦʩʪʘʧʥʠ: ʛʦ ʧʨʝʬʝʨʠʨʘʘʪ ʩʚʦʿʦʪ ʩʝʛʘʰʝʥ ʙʨʝʥʜ, ʠʘʢʦ ʥʝ ʚʦ 

ʢʨʘʿʥʘ ʤʝʨʢʘ; 

3. ɸʤʙʠʚʘʣʝʥʪʥʠ: ʧʨʠʚʣʝʯʝʥʠ ʠ ʦʜ ʥʠʚʥʠʦʪ ʩʝʛʘʰʝʥ ʙʨʝʥʜ ʠ ʦʜ Ăʜʨʫʛʠò 

ʙʨʝʥʜʦʚʠ; 

4. ɼʦʩʪʘʧʥʠ: ʛʦ ʧʨʝʬʝʨʠʨʘʘʪ Ăʜʨʫʛʠʦʪò ʙʨʝʥʜ, ʥʦ ʩ¯ ʫʰʪʝ ʥʝ ʩʝ 

ʧʨʝʦʨʠʝʥʪʠʨʘʣʝ. 

ɼʨʫʛʘ ʧʝʨʩʧʝʢʪʠʚʘ ʥʘ ʣʦʿʘʣʥʦʩʪ, ʤʦʜʝʣʦʪ ʥʘ Ăʠʥʢʘò, ʛʦ ʩʣʝʜʠ ʦʜʥʝʩʫʚʘˁʝʪʦ 

ʥʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʚʦ ʦʜʥʦʩ ʥʘ ʧʨʘʚʠʯʥʘʪʘ ʩʚʝʩʥʦʩʪ ʧʨʝʢʫ ʥʘʿʯʝʩʪʦ ʢʦʨʠʩʪʝʥʠʪʝ 

ʙʨʝʥʜʦʚʠ. ʉʣʠʢʘʪʘ 3.3 ʧʨʠʢʘʞʫʚʘ ʭʠʧʦʪʝʪʠʯʢʘ ʰʝʤʘ ʠ ʨʝʟʫʣʪʘʪʠ. ɿʘ ʮʝʣʠʪʝ ʥʘ 

ʛʨʘʜʝˁʝ ʥʘ ʙʨʝʥʜʦʪ ʪʨʛʦʚʮʠʪʝ ʩʘʢʘʘʪ ʜʘ ʛʦ ʨʘʟʙʝʨʘʪ ʠ (1) ʧʨʦʮʝʥʪʦʪ ʥʘ ʮʝʣʥʠʦʪ 

ʧʘʟʘʨ ʧʨʠʩʫʪʝʥ ʚʦ ʩʝʢʦʿʘ ʬʘʟʘ ʠ (2) ʬʘʢʪʦʨʠʪʝ ʢʦʠ ʛʦ ʦʣʝʩʥʫʚʘʘʪ ʠʣʠ ʠʥʭʠʙʠʨʘʘʪ 

ʧʨʝʤʠʥʦʪ ʦʜ ʝʜʥʘ ʚʦ ʜʨʫʛʘ ʬʘʟʘ. ɺʦ ʭʠʧʦʪʝʪʠʯʢʠʦʪ ʧʨʠʤʝʨ ʢʣʫʯʥʦ ʩʝ ʯʠʥʠ ʜʝʢʘ 

ʝ ʧʨʝʦʙʨʘʟʫʚʘˁʝʪʦ ʥʘ ʢʦʨʠʩʥʠʮʠʪʝ ʢʦʥ ʥʠʢʦʛʘʰ ʥʝ ʧʨʦʙʘʣʝ ʩʦ ʦʥʠʝ ʢʦʠ 

ʥʝʦʜʘʤʥʘ ʧʨʦʙʘʣʝ, ʢʘʢʦ ʧʦʤʘʣʢʫ ʦʜ ʥʘʧʦʣʘ Ăʧʨʝʦʙʨʘʟʝʥʠò. ɿʘ ʜʘ ʩʝ ʫʙʝʜʘʪ ʰʪʦ 

ʧʦʚʝ˃ʝ ʧʦʪʨʦʰʫʚʘʯʠ ʜʘ ʛʦ ʧʨʦʙʘʘʪ ʙʨʝʥʜʦʪ, ʪʨʛʦʚʮʠʪʝ ʤʦʞʝʙʠ ʪʨʝʙʘ ʜʘ ʿʘ 

ʟʛʦʣʝʤʘʪ ʚʘʞʥʦʩʪʘ ʥʘ ʙʨʝʥʜʦʪ ʠʣʠ ʜʘ ʛʦ ʥʘʧʨʘʚʘʪ ʧʦʧʨʠʬʘʪʣʠʚ ʥʘ ʨʝʧʝʨʪʦʘʨʦʪ 

ʥʘ ʮʝʣʥʠʦʪ ʧʘʟʘʨ.  

ʊʨʛʦʚʮʠʪʝ ʯʝʩʪʦ ʛʠ ʩʝʛʤʝʥʪʠʨʘʘʪ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʩʧʦʨʝʜ ʥʠʚʥʦʪʦ 

ʦʜʥʝʩʫʚʘˁʝ. ʅʘ ʧʨʠʤʝʨ, ʢʦʤʧʘʥʠʿʘʪʘ ʤʦʞʝ ʜʘ ʮʝʣʠ ʢʦʥ ʦʜʨʝʜʝʥʘ ʩʪʘʨʦʩʥʘ 

ʛʨʫʧʘ, ʥʦ ʦʩʥʦʚʥʘʪʘ ʧʨʠʯʠʥʘ ʝ ʪʦʘ ʰʪʦ ʪʠʝ ʩʝ ʦʩʦʙʝʥʦ ʛʦʣʝʤʠ ʢʦʨʠʩʥʠʮʠ ʥʘ 

ʧʨʦʠʟʚʦʜʦʪ, ʦʙʠʯʥʦ ʩʝ ʣʦʿʘʣʥʠ ʥʘ ʙʨʝʥʜʦʪ ʠʣʠ ʝ ʧʦʚʝʨʦʿʘʪʥʦ ʜʝʢʘ ˃ʝ ʛʠ ʙʘʨʘʘʪ 

ʙʝʥʝʬʠʮʠʠʪʝ ʢʦʠ ʪʦʿ ʧʨʦʠʟʚʦʜ ʥʘʿʜʦʙʨʦ ʛʠ ʦʩʪʚʘʨʫʚʘ. ʅʦ, ʧʦʥʝʢʦʛʘʰ 

ʜʝʤʦʛʨʘʬʩʢʠʪʝ ʜʝʩʢʨʠʧʪʦʨʠ ʤʦʞʘʪ ʜʘ ʤʘʩʢʠʨʘʘʪ ʚʘʞʥʠ ʦʩʥʦʚʥʠ ʨʘʟʣʠʢʠ.113 

ɽʜʚʘʿ ʩʧʝʮʠʬʠʯʝʥ ʮʝʣʝʥ ʧʘʟʘʨ ʥʘ Ăʞʝʥʠ ʥʘ ʚʦʟʨʘʩʪ ʦʜ 40 ʜʦ 49ò ʤʦʞʝ ʜʘ ʩʦʜʨʞʠ 

ʥʠʟʘ ʨʘʟʣʠʯʥʠ ʩʝʛʤʝʥʪʠ ʢʦʠ ʙʘʨʘʘʪ ʩʦʩʝʤʘ ʨʘʟʣʠʯʥʠ ʧʘʟʘʨʥʠ ʤʠʢʩʦʚʠ. 

 
113 ʈʘʩʝʣ ʀ. ʍʝʿʣʠ, ĂBenefit Segmentation: A Decision-Oriented Research Toolò, Journal of Marketing 
32 (ʿʫʣʠ 1968): 30-35. 
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72% 46% 58% 50% 56% 

ʆʩʥʦʚʥʘ ʧʨʝʜʥʦʩʪ ʥʘ ʜʝʤʦʛʨʘʬʩʢʘʪʘ ʩʝʛʤʝʥʪʘʮʠʿʘ ʝ ʪʦʘ ʰʪʦ ʜʝʤʦʛʨʘʬʠʿʘʪʘ 

ʥʘ ʪʨʘʜʠʮʠʦʥʘʣʥʠʪʝ ʤʝʜʠʫʤʠ ʝ ʜʦʙʨʦ ʧʦʟʥʘʪʘ ʦʜ ʠʩʪʨʘʞʫʚʘˁʘʪʘ ʥʘ 

ʧʦʪʨʦʰʫʚʘʯʠʪʝ, ʘ ʪʦʘ ʨʝʟʫʣʪʠʨʘ ʩʦ ʧʦʣʝʩʥʦ ʢʫʧʫʚʘˁʝ ʥʘ ʤʝʜʠʫʤʠ ʥʘ ʪʘʘ ʦʩʥʦʚʘ. 

ʅʦ, ʩʦ ʟʛʦʣʝʤʝʥʘʪʘ ʚʘʞʥʦʩʪ ʥʘ ʥʝʪʨʘʜʠʮʠʦʥʘʣʥʠ ʤʝʜʠʫʤʠ ʠ ʜʨʫʛʠ ʬʦʨʤʠ ʥʘ 

ʢʦʤʫʥʠʢʘʮʠʿʘ, ʢʘʢʦ ʠ ʤʦʞʥʦʩʪ ʟʘ ʛʨʘʜʝˁʝ ʙʘʟʘ ʥʘ ʧʦʜʘʪʦʮʠ ʟʘ ʧʨʦʬʠʣʦʪ ʥʘ 

ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʥʘ ʙʠʭʝʚʠʦʨʘʣʥʘ ʦʩʥʦʚʘ ʠ ʤʝʜʠʫʤʩʢʦ ʢʦʨʠʩʪʝˁʝ, ʦʚʘʘ ʧʨʝʜʥʦʩʪ 

ʩʪʘʥʘ ʧʦʤʘʣʢʫ ʚʘʞʥʘ.  

ʂʨʠʪʝʨʠʫʤʠ. ʉʝ ʥʫʜʘʪ ʙʨʦʿʥʠ ʢʨʠʪʝʨʠʫʤʠ ʟʘ ʜʘ ʿʘ ʚʦʜʘʪ ʩʝʛʤʝʥʪʘʮʠʿʘʪʘ ʠ ʜʘ ʛʠ 

ʥʘʩʦʯʘʪ ʧʘʟʘʨʥʠʪʝ ʦʜʣʫʢʠ, ʢʘʢʦ ʩʣʝʜʥʠʚʝ:114,115 

Á ʀʜʝʥʪʠʬʠʢʫʚʘˁʝ: ʜʘʣʠ ʣʝʩʥʦ ʤʦʞʝ ʜʘ ʛʦ ʠʜʝʥʪʠʬʠʢʫʚʘ ʩʝʛʤʝʥʪʦʪ? 

Á ɻʦʣʝʤʠʥʘ: ʠʤʘ ʣʠ ʘʜʝʢʚʘʪʝʥ ʧʦʪʝʥʮʠʿʘʣ ʚʦ ʩʝʛʤʝʥʪʦʪ? 

Á ɼʦʩʪʘʧʥʦʩʪ: ʜʘʣʠ ʩʧʝʮʠʿʘʣʠʟʠʨʘʥʠʪʝ ʜʠʩʪʨʠʙʫʪʠʚʥʠ ʮʝʥʪʨʠ ʠ 

ʢʦʤʫʥʠʢʘʮʠʩʢʠ ʤʝʜʠʫʤʠ ʩʝ ʜʦʩʪʘʧʥʠ ʟʘ ʜʘ ʜʦʧʨʘʪ ʜʦ ʩʝʛʤʝʥʪʦʪ? 

Á ʈʝʘʛʠʨʘˁʝ: ʢʦʣʢʫ ʧʦʚʦʣʥʦ ˃ʝ ʨʝʘʛʠʨʘ ʩʝʛʤʝʥʪʦʪ ʥʘ ʥʘʧʨʘʚʝʥʘʪʘ 

ʤʘʨʢʝʪʠʥʛ-ʧʨʦʛʨʘʤʘ? 

ʆʯʠʛʣʝʜʝʥ ʜʚʠʛʘʪʝʣ ʥʘ ʜʝʬʠʥʠʨʘˁʝ ʥʘ ʧʘʟʘʨʥʠʪʝ ʩʝʛʤʝʥʪʠ ʝ 

ʧʨʦʬʠʪʘʙʠʣʥʦʩʪʘ. ɺʦ ʤʥʦʛʫ ʩʣʫʯʘʠ ʧʨʦʬʠʪʘʙʠʣʥʦʩʪʘ ʤʦʞʝ ʜʘ ʩʝ ʧʦʚʨʟʝ ʩʦ 

ʙʠʭʝʚʠʦʨʘʣʥʘ ʦʩʥʦʚʘ. 

 

 

  

 

 

                                                    

 

 

 

 
114 ʀʩʪʦ ʪʘʢʘ, ʤʦʞʝʙʠ ʜʘʜʝʥʠʪʝ ʜʝʤʦʛʨʘʬʩʢʠ ʩʧʝʮʠʬʠʢʘʮʠʠ ʥʝʮʝʣʦʩʥʦ ʛʠ ʦʜʨʟʫʚʘʘʪ ʦʩʥʦʚʥʠʪʝ 
ʧʝʨʮʝʧʮʠʠ ʥʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ. ʅʘ ʧʨʠʤʝʨ, ʢʦʛʘ ʙʠʣ ʚʦʚʝʜʝʥ ʌʦʨʜ ʤʫʩʪʘʥʛ, ʧʦʩʘʢʫʚʘʥʠʦʪ ʧʘʟʘʨʝʥ 
ʩʝʛʤʝʥʪ ʙʠʣ ʤʥʦʛʫ ʧʦʤʣʘʜ ʦʜ ʚʦʟʨʘʩʪʘ ʥʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʢʦʠ ʚʩʫʰʥʦʩʪ ʛʦ ʢʫʧʫʚʘʣʝ ʘʚʪʦʤʦʙʠʣʦʪ. 
ʆʯʠʛʣʝʜʥʦ, ʦʚʠʝ ʧʦʪʨʦʰʫʚʘʯʠ ʩʝ ʯʫʚʩʪʚʫʚʘʣʝ ʠ ʧʦʩʘʢʫʚʘʣʝ ʜʘ ʩʝ ʯʫʚʩʪʚʫʚʘʘʪ ʧʦʤʣʘʜʦ 
ʧʩʠʭʦʣʦʰʢʠ ʦʪʢʦʣʢʫ ʰʪʦ ʥʘʚʠʩʪʠʥʘ ʙʝʘ. 
115 ʈʦʥʘʣʜ ʌʨʝʥʢ, ɺʠʣʠʿʘʤ ʄʘʩʠ ʠ ɱʦʨʘʤ ɺʠʥʜ, Market Segmentation (Englewood Cliffs, NJ: 
Prentice-Hall, 1972). 
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95 

ʀʟʚʦʨ: Lindemann, J., The Economy of Brands, Palgrave Macmillan, New York, 
2010, p.70 
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1.3. ʇʨʠʨʦʜʘ ʥʘ ʢʦʥʢʫʨʝʥʮʠʿʘʪʘ 

  

ʅʘ ʢʨʘʿʦʪ, ʙʝʟʫʩʣʦʚʥʦ ʦʜʣʫʢʘʪʘ ʟʘ ʮʝʣʝˁʝ ʢʦʥ ʦʜʨʝʜʝʥ ʚʠʜ ʥʘ 

ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʯʝʩʪʦ ʿʘ ʜʝʬʠʥʠʨʘ ʧʨʠʨʦʜʘʪʘ ʥʘ ʢʦʥʢʫʨʝʥʮʠʿʘʪʘ, ʙʠʜʝʿ˃ʠ ʠ ʜʨʫʛʠ 

ʢʦʤʧʘʥʠʠ, ʠʩʪʦ ʪʘʢʘ, ʦʜʣʫʯʠʣʝ ʜʘ ʩʝ ʥʘʩʦʯʘʪ ʢʦʥ ʠʩʪʠʦʪ ʩʝʛʤʝʥʪ ʚʦ ʤʠʥʘʪʦʪʦ ʠʣʠ 

ʧʣʘʥʠʨʘʘʪ ʜʘ ʛʦ ʩʪʦʨʘʪ ʪʦʘ ʧʘʢ ʚʦ ʠʜʥʠʥʘ ʙʠʜʝʿ˃ʠ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʚʦ ʪʦʿ ʩʝʛʤʝʥʪ 

ʚʝ˃ʝ ʙʘʨʘʘʪ ʜʨʫʛʠ ʙʨʝʥʜʦʚʠ ʩʦ ʩʚʦʠ ʦʜʣʫʢʠ ʟʘ ʢʫʧʫʚʘˁʝ. ʉʝʢʘʢʦ ʜʝʢʘ 

ʢʦʥʢʫʨʝʥʮʠʿʘʪʘ ʩʝ ʩʣʫʯʫʚʘ ʠ ʥʘ ʜʨʫʛʠ ʦʩʥʦʚʠ, ʢʘʢʦ ʰʪʦ ʩʝ ʢʘʥʘʣʠ ʠʣʠ 

ʜʠʩʪʨʫʙʫʮʠʿʘ. ʂʦʥʢʫʨʝʥʪʥʘ ʘʥʘʣʠʟʘ ʟʝʤʘ ʧʨʝʜʚʠʜ ʮʝʣʘ ʥʠʟʘ ʬʘʢʪʦʨʠ -  

ʚʢʣʫʯʫʚʘʿ˃ʠ ʛʠ ʨʝʩʫʨʩʠʪʝ, ʤʦʞʥʦʩʪʠʪʝ ʠ ʚʝʨʦʿʘʪʥʠʪʝ ʥʘʤʝʨʠ ʥʘ ʨʘʟʣʠʯʥʠ 

ʢʦʤʧʘʥʠʠ - ʩʦ ʮʝʣ ʪʨʛʦʚʮʠʪʝ ʜʘ ʛʠ ʠʟʙʝʨʘʪ ʧʘʟʘʨʠʪʝ ʢʘʜʝ ʰʪʦ ʧʦʪʨʦʰʫʚʘʯʠʪʝ 

ʤʦʞʝ ʜʘ ʙʠʜʘʪ ʧʨʦʬʠʪʘʙʠʣʥʦ ʫʩʣʫʞʝʥʠ.116 

ʃʝʢʮʠʿʘʪʘ ʯʝʩʪʦ ʥʘʛʣʘʩʫʚʘʥʘ ʦʜ ʤʘʨʢʝʪʠʥʛ-ʩʪʨʘʪʝʟʠʪʝ ʝ ʢʦʥʢʫʨʝʥʮʠʿʘʪʘ ʜʘ 

ʥʝ ʩʝ ʜʝʬʠʥʠʨʘ ʧʨʝʤʥʦʛʫ ʪʝʩʥʦ. ʏʝʩʪʦ ʢʦʥʢʫʨʝʥʮʠʿʘʪʘ ʤʦʞʝ ʜʘ ʩʝ ʧʦʿʘʚʠ ʥʘ ʥʠʚʦ 

ʥʘ ʙʝʥʝʬʠʮʠʿʘ, ʘ ʥʝ ʥʘ ʥʠʚʦ ʥʘ ʘʪʨʠʙʫʪʠ. ʊʘʢʘ, ʣʫʢʩʫʟʥʘ ʨʦʙʘ ʩʦ ʠʟʨʘʟʝʥʘ 

ʭʝʜʦʥʠʩʪʠʯʢʘ ʙʝʥʝʬʠʮʠʿʘ ʢʘʢʦ ʩʪʝʨʝʦ ʦʧʨʝʤʘ ʤʦʞʝ ʜʘ ʩʝ ʥʘʪʧʨʝʚʘʨʫʚʘ ʩʦ 

ʦʜʤʦʨʠ ʢʘʢʦ ʠ ʩʦ ʜʨʫʛʠ ʪʨʘʿʥʠ ʩʪʦʢʠ ʢʘʢʦ ʰʪʦ ʝ ʤʝʙʝʣ. 

ɿʘ ʞʘʣ, ʤʥʦʫ ʢʦʤʧʘʥʠʠ ʪʝʩʥʦ ʿʘ ʜʝʬʠʥʠʨʘʘʪ ʢʦʥʢʫʨʝʥʮʠʿʘʪʘ ʠ ʥʝ ʫʩʧʝʚʘʘʪ 

ʜʘ ʛʠ ʨʘʩʧʦʟʥʘʘʪ ʥʘʿʩʝʨʠʦʟʥʠʪʝ ʟʘʢʘʥʠ ʠ ʤʦʞʥʦʩʪʠ. ʅʘ ʧʨʠʤʝʨ, ʧʨʦʜʘʞʙʘʪʘ ʚʦ 

ʠʥʜʫʩʪʨʠʿʘʪʘ ʟʘ ʛʘʨʜʝʨʦʙʘ ʩʪʘʛʥʠʨʘ ʚʦ ʧʦʩʣʝʥʠʚʝ ʛʦʜʠʥʠ ʙʠʜʝʿ˃ʠ ʧʦʪʨʦʰʫʚʘʯʠʪʝ 

ʩʝ ʦʜʣʫʯʫʚʘʘʪ ʜʘ ʪʨʦʰʘʪ ʥʘ ʤʝʙʝʣ, ʝʣʝʢʪʨʦʥʠʢʘ ʠ ʜʨʫʛʠ ʧʨʦʠʟʚʦʜʠ ʢʦʠ ʧʦʜʦʙʨʦ 

ʦʜʛʦʚʘʨʘʘʪ ʥʘ ʥʠʚʥʠʦʪ ʞʠʚʦʪʝʥ ʩʪʠʣ.117 ɺʦʜʝʯʢʠʪʝ ʧʨʦʠʟʚʦʜʠʪʝʣʠ ʥʘ ʛʘʨʜʝʨʦʙʘ 

ʤʦʞʝʙʠ ʙʠ ʧʦʤʠʥʘʣʝ ʧʦʜʦʙʨʦ ʘʢʦ ʨʘʟʤʠʩʣʘʪ ʟʘ ʪʦʯʢʠʪʝ ʥʘ ʨʘʟʠʜʫʚʘˁʝ ʥʘ 

ʩʚʦʿʘʪʘ ʧʦʥʫʜʘ ʥʝ ʪʦʣʢʫ ʤʥʦʛʫ ʧʨʦʪʠʚ ʜʨʫʛʠʪʝ ʤʘʨʢʠ ʥʘ ʛʘʨʜʝʨʦʙʘ ʢʦʣʢʫ ʧʨʦʪʠʚ 

ʜʨʫʛʠʪʝ ʜʠʩʢʨʝʮʠʦʥʠ ʥʘʙʘʚʢʠ. 

 

1.4. ʊʦʯʢʠ ʥʘ ʧʘʨʠʪʝʪ ʥʘ ʨʘʟʠʜʫʚʘˁʝ 

 

ʆʪʢʘʢʦ ʪʨʛʦʚʮʠʪʝ ˃ʝ ʿʘ ʬʠʢʩʠʨʘʘʪ ʩʦʦʜʚʝʪʥʘʪʘ ʢʦʥʢʫʨʝʥʪʥʘ ʨʝʬʝʨʝʥʪʥʘ 

ʨʘʤʢʘ ʟʘ ʧʦʟʠʮʠʦʥʠʨʘˁʝ, ʜʝʬʠʥʠʨʘʿ˃ʠ ʛʦ ʮʝʣʥʠʦʪ ʧʦʪʨʦʰʫʚʘʯʢʠ ʧʘʟʘʨ ʠ 

 
116 ɼʝʿʚʠʜ ɸʢʝʨ, Strategic Market Management, 7th ed. (New York: John Wiley & Sons, 2005) ʠʣʠ 
ɼʦʥʘʣʜ ʈ. ʃʝʤʘʥ ʠ ʈʘʩʝʣ ʉ. ɺʘʿʥʝʨ, Product Management, 4th ed. (New York: McGraw-Hill/Irwin, 
2005). 
117 ʊʝʨʠ ɸʛʠʥʩ, ĂAs Consumers Find Other Ways to Splurge, Apparel Hits a Snagò, Wall Street Journal, 
4 ʬʝʚʨʫʘʨʠ 2005, ɸ1, ɸ6. 
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ʧʨʠʨʦʜʘʪʘ ʥʘ ʢʦʥʢʫʨʝʥʮʠʿʘʪʘ, ʪʦʛʘʰ ʤʦʞʘʪ ʜʘ ʿʘ ʜʝʬʠʥʠʨʘʘʪ ʦʩʥʦʚʘʪʘ ʥʘ ʩʘʤʦʪʦ 

ʧʦʟʠʮʠʦʥʠʨʘˁʝ. ɼʦʘʺʘˁʝ ʜʦ ʩʦʦʜʚʝʪʥʦ ʧʦʟʠʮʠʦʥʠʨʘˁʝ ʙʘʨʘ ʚʦʩʧʦʩʪʘʚʫʚʘˁʝ 

ʥʘ ʢʦʨʝʢʪʥʠ ʘʩʦʮʠʿʘʮʠʠ ʥʘ ʪʦʯʢʠ ʥʘ ʨʘʟʠʜʫʚʘˁʝ ʠ ʥʘ ʧʘʨʠʪʝʪ.118 

ʊʦʯʢʠ ʥʘ ʨʘʟʣʠʯʥʠ ʘʩʦʮʠʿʘʮʠʠ. ʊʦʯʢʠ ʥʘ ʨʘʟʠʜʫʚʘˁʝ (PODs) ʩʝ ʘʪʨʠʙʫʪʠ ʠʣʠ 

ʙʝʥʝʬʠʮʠʠ ʢʦʠ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʩʠʣʥʦ ʛʠ ʧʦʚʨʟʫʚʘʘʪ ʩʦ ʙʨʝʥʜʦʪ, ʧʦʟʠʪʠʚʥʦ ʛʠ 

ʦʮʝʥʫʚʘʘʪ ʠ ʚʝʨʫʚʘʘʪ ʜʝʢʘ ʥʝ ʤʦʞʘʪ ʜʘ ʛʠ ʥʘʿʜʘʪ ʜʦ ʠʩʪ ʩʪʝʧʝʥ ʢʘʿ ʢʦʥʢʫʨʝʥʪʥʠʦʪ 

ʙʨʝʥʜ.119 ʀʘʢʦ ʝ ʤʦʞʥʘ ʧʣʝʿʘʜʘ ʥʘ ʨʘʟʣʠʯʥʠ ʙʨʝʥʜ-ʘʩʦʮʠʿʘʮʠʠ, ʩʧʦʨʝʜ ʤʦʜʝʣʦʪ 

ʥʘ CBBE ʤʦʞʝ ʜʘ ʩʝ ʢʣʘʩʠʬʠʮʠʨʘʘʪ ʢʘʥʜʠʜʘʪʠʪʝ ʢʘʢʦ ʬʫʥʢʮʠʦʥʘʣʥʠ, 

ʨʘʟʤʠʩʣʫʚʘˁʘ ʩʚʨʟʘʥʠ ʩʦ ʠʟʚʝʜʙʘ, ʠʣʠ ʘʧʩʪʨʘʢʪʥʠ, ʨʘʟʤʠʩʣʫʚʘˁʘ ʩʚʨʘʥʠ ʩʦ 

ʠʤʠ˅ʦʪ. 

ɼʨʫʛ ʧʦʟʠʮʠʦʥʠʨʘʯʢʠ ʢʦʥʮʝʧʪ ʝ ʦʜʨʞʣʠʚʘ ʢʦʥʢʫʨʝʥʪʥʘ ʧʨʝʜʥʦʩʪ (SCA) 

ʢʦʿ ʜʝʣʫʤʥʦ ʝ ʧʦʚʨʟʘʥ ʩʦ ʩʧʦʩʦʙʥʦʩʪ ʥʘ ʢʦʤʧʘʥʠʿʘʪʘ ʜʘ ʦʩʪʚʘʨʠ ʧʨʝʜʥʦʩʪ ʚʦ 

ʧʦʩʪʠʛʥʫʚʘˁʝ ʥʘ ʩʫʧʝʨʠʦʨʥʘ ʚʨʝʜʥʦʩʪ ʥʘ ʧʘʟʘʨʦʪ, ʟʘ ʧʦʜʦʣʛ ʚʨʝʤʝʥʩʢʠ 

ʧʝʨʠʦʜ.120 ʀʘʢʦ SCA-ʢʦʥʮʝʧʪʦʪ ʝ ʤʘʣʢʫ ʧʦʰʠʨʦʢ ʦʜ ʪʦʯʢʠʪʝ ʥʘ ʨʘʟʠʜʫʚʘˁʝ -  

SCA ʤʦʞʝ ʜʘ ʩʝ ʙʘʟʠʨʘ ʥʘ ʙʠʟʥʠʩ-ʧʨʘʢʩʠʪʝ ʢʘʢʦ ʰʪʦ ʝ ʢʘʜʨʦʚʩʢʘ ʧʦʣʠʪʠʢʘ -  ʠʩʪʦ 

ʪʘʢʘ ʿʘ ʥʘʛʣʘʩʫʚʘ ʠ ʚʘʞʥʦʩʪʘ ʥʘ ʜʠʬʝʨʝʥʮʠʨʘˁʝ ʥʘ ʧʨʦʠʟʚʦʜʠʪʝ ʥʘ ʥʝʢʦʿ ʥʘʯʠʥ. 

ʊʘʢʘ, ʢʦʥʮʝʧʪʦʪ ʟʘ ʪʦʯʢʠ ʥʘ ʨʘʟʠʜʫʚʘˁʝ ʝ ʧʦʚʨʟʘʥ ʩʦ ʝʜʠʥʩʪʚʝʥʘ ʧʨʦʜʘʞʥʘ 

ʧʨʦʧʦʟʠʮʠʿʘ ʠ ʦʜʨʞʣʠʚʘ ʢʦʥʢʫʨʝʥʪʥʘ ʧʨʝʜʥʦʩʪ ʠ ʪʚʨʜʠ ʜʝʢʘ ʙʨʝʥʜʦʪ ʤʦʨʘ ʜʘ 

ʠʤʘ ʩʠʣʥʠ, ʧʦʚʦʣʥʠ ʠ ʝʜʠʥʩʪʚʝʥʠ ʘʩʦʮʠʿʘʮʠʠ ʟʘ ʜʘ ʩʝ ʜʠʬʝʨʝʥʮʠʨʘ ʦʜ ʜʨʫʛʠʪʝ 

ʙʨʝʥʜʦʚʠ. 

ʊʦʯʢʠ ʥʘ ʘʩʦʮʠʿʘʮʠʠ ʥʘ ʧʘʨʠʪʝʪ. ʊʦʯʢʠ ʥʘ ʘʩʦʮʠʿʘʮʠʠ ʥʘ ʧʘʨʠʪʝʪ (POPs), 

ʦʜ ʜʨʫʛʘ ʩʪʨʘʥʘ, ʥʝ ʩʝʢʦʛʘʰ ʩʝ ʫʥʠʢʘʪʥʠ ʟʘ ʙʨʝʥʜʦʪ; ʪʫʢʘ ʤʦʞʝ ʜʘ ʩʝ 

ʩʧʦʜʝʣʫʚʘʘʪ ʩʦ ʜʨʫʛʠ ʙʨʝʥʜʦʚʠ. ʀʤʘ 2 ʚʠʜʘ: ʢʘʪʝʛʦʨʠʩʢʠ ʠ ʢʦʥʢʫʨʝʥʪʥʠ. 

ʂʘʪʝʛʦʨʠʩʢʠ ʪʦʯʢʠ ʥʘ ʧʘʨʠʪʝʪ ʧʨʝʪʩʪʘʚʫʚʘʘʪ ʥʝʦʧʭʦʜʥʠ ʫʩʣʦʚʠ - ʥʦ ʥʝ ʠ 

ʜʦʚʦʣʥʠ - ʟʘ ʠʟʙʦʨ ʥʘ ʙʨʝʥʜʦʪ. ɻʠ ʠʤʘ ʤʠʥʠʤʘʣʥʦ ʥʘ ʥʠʚʦ ʥʘ ʛʝʥʝʨʠʯʢʠ 

ʧʨʦʠʟʚʦʜʠ, ʘ ʥʘʿʯʝʩʪʦ ʥʘ ʥʠʚʦ ʥʘ ʦʯʝʢʫʚʘʥʠʦʪ ʧʨʦʠʟʚʦʜ. ʊʘʢʘ, ʧʦʪʨʦʰʫʚʘʯʠʪʝ 

ʤʦʞʝʙʠ ʙʘʥʢʘʪʘ ʥʝ ʿʘ ʩʤʝʪʘʘʪ ʚʠʩʪʠʥʩʢʠ ʟʘ Ăʙʘʥʢʘò, ʦʩʚʝʥ ʘʢʦ ʪʘʘ ʥʝ ʥʫʜʠ ʥʠʟʘ 

ʧʣʘʥʦʚʠ, ʧʨʦʚʝʨʢʘ ʠ ʰʪʝʜʝˁʝ, ʥʫʜʠ ʙʝʟʙʝʜʥʠ ʩʝʬʦʚʠ, ʧʘʪʥʠʯʢʠ ʯʝʢʦʚʠ ʠ ʜʨʫʛʠ 

ʩʣʠʯʥʠ ʫʩʣʫʛʠ ʠ ʠʤʘ ʧʦʛʦʜʥʦ ʨʘʙʦʪʥʦ ʚʨʝʤʝ ʠ ʙʘʥʢʦʤʘʪʠ. ʂʘʪʝʛʦʨʠʩʢʠʪʝ ʪʦʯʢʠ 

 
118 ʉʪʝʿʩʠ ʂʨʘʚʝʮ, ĂBaskin-Robbins Scoops Up a New Lookò, Wall Street Journal, 4 ʩʝʧʪʝʤʚʨʠ 1977, 
B1. 
119 ʇʘʪʨʠʢ ɹʘʨʚʘʿʩ ʠ ʉʠʥ ʄʠʭʘʥ, Simply Better: Winning and Keeping Customers by Delivering What 
Matters Most, (Cambridge, MA: Harvard Business Scholl Press, 2004). 
120 ʂʦʥʮʝʧʪʦʪ Ăʪʦʯʢʠ ʥʘ ʧʘʨʠʪʝʪñ ʠ Ăʪʦʯʢʠ ʥʘ ʨʘʟʠʜʫʚʘˁʝñ ʠ ʤʥʦʛʫ ʜʨʫʛʠ ʠʜʝʠ ʠ ʧʨʠʤʝʨʦʮʠ ʚʦ ʦʚʦʿ 
ʜʝʣ ʟʘ ʧʨʚ ʧʘʪ ʙʠʣʝ ʨʘʟʨʘʙʦʪʝʥʠ ʦʜ ɹʨʘʿʘʥ ʉʪʝʨʥʪʘʣ ʦʜ ʅʦʨʪʚʝʩʪʝʨʥ ʋʥʠʚʝʨʟʠʪʝʪ ʠ ʧʦʥʘʪʘʤʫ 
ʧʦʜʦʙʨʝʥʠ ʚʦ ʩʦʨʘʙʦʪʢʘ ʩʦ ɸʣʠʩ ʊʠʙʘʫʪ ʦʜ ʅʦʨʪʚʝʩʪʝʨʥ ʋʥʠʚʝʨʟʠʪʝʪ. 
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ʥʘ ʨʘʟʠʜʫʚʘˁʝ ʤʦʞʝ ʜʘ ʩʝ ʩʤʝʥʘʪ ʩʦ ʪʝʢ ʥʘ ʚʨʝʤʝ ʧʦʨʘʜʠ ʪʝʭʥʦʣʦʰʢʠ ʥʘʧʨʝʜʦʢ, 

ʟʘʢʦʥʩʢʠ ʠʟʤʝʥʠ ʠ ʧʦʪʨʦʰʫʚʘʯʢʠ ʪʨʝʥʜʦʚʠ, ʥʦ ʦʚʠʝ ʘʪʨʠʙʫʪʠ ʠ ʙʝʥʝʬʠʮʠʠ ʩʝ 

ʢʘʢʦ Ăʟʝʣʝʥ ʥʘʜʦʤʝʩʪʦʢò ʟʘ ʜʘ ʩʝ ʠʛʨʘ ʤʘʨʢʝʪʠʥʛ-ʠʛʨʘʪʘ. 

ʊʨʝʙʘ ʜʘ ʩʝ ʥʘʧʦʤʝʥʝ ʜʝʢʘ ʢʘʪʝʛʦʨʠʩʢʠʪʝ ʪʦʯʢʠ ʥʘ ʨʘʟʠʜʫʚʘˁʝ ʩʪʘʥʫʚʘʘʪ 

ʦʩʦʙʝʥʦ ʚʘʞʥʠ ʢʦʛʘ ʙʨʝʥʜʦʪ ʣʘʥʩʠʨʘ ʧʨʦʰʠʨʫʚʘˁʝ ʚʦ ʥʦʚʘ ʢʘʪʝʛʦʨʠʿʘ. 

ɺʩʫʰʥʦʩʪ, ʢʦʣʢʫ ʝ ʧʦʨʘʟʣʠʯʥʘ ʢʘʪʝʛʦʨʠʿʘʪʘ ʥʘ ʧʨʦʰʠʨʫʚʘˁʝ, ʪʦʣʢʫ ʝ ʧʦʚʘʞʥʦ ʜʘ 

ʩʝ ʦʙʝʟʙʝʜʠ ʜʦʙʨʦʚʦʩʧʦʩʪʘʚʝʥʘ ʢʘʪʝʛʦʨʠʩʢʘ ʪʦʯʢʘ ʥʘ ʨʘʟʠʜʫʚʘˁʝ. 

ʇʦʪʨʦʰʫʚʘʯʠʪʝ ʤʦʞʝ ʜʘ ʠʤʘʘʪ ʿʘʩʥʘ ʧʨʝʪʩʪʘʚʘ ʟʘ ʥʘʤʝʨʠʪʝ ʥʘ ʪʦʯʢʠʪʝ ʥʘ 

ʨʘʟʠʜʫʚʘˁʝ ʥʘ ʧʨʦʰʠʨʫʚʘˁʝʪʦ ʙʠʜʝʿ˃ʠ ʩʝ ʢʦʨʠʩʪʠ ʠʤʝ ʥʘ ʧʦʩʪʦʘʿʥ ʙʨʝʥʜ. ʅʘ 

ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʠʤ ʝ ʧʦʪʨʝʙʥʘ ʧʦʪʚʨʜʘ ʟʘ ʪʦʘ ʰʪʦ ʪʨʝʙʘ ʜʘ ʙʠʜʝ ʬʦʢʫʩ ʥʘ 

ʤʘʨʢʝʪʠʥʛ-ʧʨʦʛʨʘʤʘʪʘ ʚʦ ʚʨʩʢʘ ʩʦ ʪʦʘ ʜʘʣʠ ʧʨʦʰʠʨʫʚʘˁʝʪʦ, ʠʩʪʦ ʪʘʢʘ, ʠʤʘ 

ʥʝʦʧʭʦʜʥʠ ʪʦʯʢʠ ʥʘ ʧʘʨʠʪʝʪ. 

ʂʦʥʢʫʨʝʥʪʥʠ ʪʦʯʢʠ ʥʘ ʧʘʨʠʪʝʪ ʩʝ ʦʥʠʝ ʘʩʦʮʠʿʘʮʠʠ ʩʦʟʜʘʜʝʥʠ ʜʘ ʛʠ 

ʥʝʛʠʨʘʘʪ ʢʦʥʢʫʨʝʥʪʥʠʪʝ ʪʦʯʢʠ ʥʘ ʨʘʟʣʠʢʠ. ʉʦ ʜʨʫʛʠ ʟʙʦʨʦʚʠ, ʘʢʦ ʙʨʝʥʜʦʪ ʤʦʞʝ 

ʜʘ ʙʠʜʝ Ăʥʘ ʠʩʪʦò ʚʦ ʦʥʠʝ ʦʙʣʘʩʪʠ ʢʘʜʝ ʥʝʛʦʚʠʪʝ ʢʦʥʢʫʨʝʥʪʠ ʩʝ ʦʙʠʜʫʚʘʘʪ ʜʘ 

ʦʩʪʚʘʨʘʪ ʧʨʝʜʥʦʩʪ ʠ ʤʦʞʝ ʜʘ ʦʩʪʚʘʨʠ ʚʦ ʜʨʫʛʠ ʦʙʣʘʩʪʠ, ʪʦʛʘʰ ʙʨʝʥʜʦʪ ʪʨʝʙʘ ʜʘ 

ʙʠʜʝ ʚʦ ʩʠʣʥʘ - ʜʫʨʠ ʠ ʥʝʧʦʙʝʜʣʠʚʘ - ʢʦʥʢʫʨʝʥʪʥʘ ʧʦʟʠʮʠʿʘ. 

ʊʦʯʢʠ ʥʘ ʧʘʨʠʪʝʪ ʥʘʩʧʨʝʤʘ ʪʦʯʢʠ ʥʘ ʨʘʟʠʜʫʚʘˁʝ. ɿʘ ʙʨʝʥʜʦʪ ʜʘ ʧʦʩʪʠʛʥʝ 

ʪʦʯʢʘ ʥʘ ʧʘʨʠʪʝʪ ʟʘ ʦʜʨʝʜʝʥ ʘʪʨʠʙʫʪ ʠʣʠ ʙʝʥʝʬʠʮʠʿʘ, ʜʦʚʦʣʝʥ ʙʨʦʿ ʧʦʪʨʦʰʫʚʘʯʠ 

ʪʨʝʙʘ ʜʘ ʚʝʨʫʚʘʘʪ ʜʝʢʘ ʙʨʝʥʜʦʪ ʝ Ăʜʦʚʦʣʥʦ ʜʦʙʘʨò ʧʦ ʪʘʘ ʜʠʤʝʥʟʠʿʘ. ʀʤʘ Ăʟʦʥʘò 

ʠʣʠ Ăʨʘʥʛ ʥʘ ʪʦʣʝʨʘʥʮʠʿʘ ʠʣʠ ʧʨʠʬʘ˃ʘˁʝò ʩʦ ʪʦʯʢʠ ʥʘ ʨʘʟʠʜʫʚʘˁʝ. ɹʨʝʥʜʦʪ ʥʝ 

ʪʨʝʙʘ ʜʘ ʩʝ ʩʤʝʪʘ ʟʘ ʙʫʢʚʘʣʥʦ ʝʜʥʘʢʦʚ ʩʦ ʢʦʥʢʫʨʝʥʮʠʿʘʪʘ, ʥʦ ʧʦʪʨʦʰʫʚʘʯʠʪʝ 

ʤʦʨʘ ʜʘ ʧʦʯʫʚʩʪʚʫʚʘʘʪ ʜʝʢʘ ʝ ʜʦʚʦʣʥʦ ʜʦʙʘʨ ʟʘ ʦʜʨʝʜʝʥ ʘʪʨʠʙʫʪ ʠʣʠ 

ʙʝʥʝʬʠʮʠʿʘ ʟʘ ʜʘ ʥʝ ʛʦ ʩʤʝʪʘʘʪ ʟʘ ʥʝʛʘʪʠʚʝʥ ʠʣʠ ʧʨʦʙʣʝʤ. ʇʨʝʪʧʦʩʪʘʚʫʚʘʿ˃ʠ 

ʜʝʢʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʟʘʤʠʩʣʫʚʘʘʪ ʪʘʢʘ, ʪʦʛʘʰ ʤʦʞʝ ʜʘ ʙʠʜʘʪ ʧʦʜʛʦʪʚʝʥʠ ʜʘ ʛʠ 

ʙʘʟʠʨʘʘʪ ʩʚʦʠʪʝ ʧʨʦʮʝʥʢʠ ʠ ʦʜʣʫʢʠ ʥʘ ʬʘʢʪʦʨʠ ʧʦʪʝʥʮʠʿʘʣʥʦ ʧʦʧʦʚʦʣʥʠ ʟʘ 

ʙʨʝʥʜʦʪ. ʅʘ ʪʦʿ ʥʘʯʠʥ ʪʦʯʢʠʪʝ ʥʘ ʧʘʨʠʪʝʪ ʧʦʣʝʩʥʦ ʩʝ ʦʩʪʚʘʨʫʚʘʘʪ ʦʜ ʪʦʯʢʠʪʝ ʥʘ 

ʨʘʟʠʜʫʚʘˁʝ ʢʘʜʝ ʰʪʦ ʙʨʝʥʜʦʪ ʤʦʨʘ ʜʘ ʜʝʤʦʥʩʪʨʠʨʘ ʿʘʩʥʘ ʩʫʧʝʨʠʦʨʥʦʩʪ. ʏʝʩʪʦ 

ʢʣʫʯʦʪ ʟʘ ʧʦʟʠʮʠʦʥʠʨʘˁʝ ʥʝ ʝ ʚʦ ʧʦʩʪʠʛʥʫʚʘˁʝ ʥʘ ʪʦʯʢʘ ʥʘ ʨʘʟʠʜʫʚʘˁʝ ʢʦʣʢʫ ʚʦ 

ʧʦʩʪʠʛʥʫʚʘˁʝ ʥʘ ʥʝʦʧʭʦʜʥʘ ʠʣʠ ʢʦʥʢʫʨʝʥʪʥʘ ʪʦʯʢʘ ʥʘ ʧʘʨʠʪʝʪ.121 

 

 

 
121 ɷʦʥ ʏʝʧʠʣ, Competitive Marketing Startegy (Englewood Cliffs, NJ: Prentice Hall, 1992). 
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2. ʋʧʘʪʩʪʚʦ ʟʘ ʧʦʟʠʮʠʦʥʠʨʘˁʝ 

 

ʂʦʥʮʝʧʪʦʪ ʟʘ ʪʦʯʢʠ ʥʘ ʨʘʟʠʜʫʚʘˁʝ ʠ ʥʘ ʧʘʨʠʪʝʪ ʤʦʞʝ ʜʘ ʙʠʜʘʪ ʥʝʧʨʦʮʝʥʣʠʚʠ 

ʘʣʘʪʢʠ ʟʘ ʚʦʜʝˁʝ ʥʘ ʧʦʟʠʮʠʦʥʠʨʘˁʝʪʦ. ɼʚʝ ʢʣʫʯʥʠ ʧʨʘʰʘˁʘ ʚʦ ʧʦʩʪʠʛʥʫʚʘˁʝ 

ʥʘ ʦʧʪʠʤʘʣʥʦ ʢʦʥʢʫʨʝʥʪʥʦ ʧʦʟʠʮʠʦʥʠʨʘˁʝ ʥʘ ʙʨʝʥʜʦʪ ʩʝ: (1) ʜʝʬʠʥʠʨʘˁʝ ʠ 

ʢʦʤʫʥʠʮʠʨʘˁʝ ʥʘ ʢʦʥʢʫʨʝʥʪʥʘʪʘ ʨʝʬʝʨʝʥʪʥʘ ʨʘʤʢʘ ʠ (2) ʠʟʙʠʨʘˁʝ ʠ 

ʚʦʩʧʦʩʪʘʚʫʚʘˁʝ ʥʘ ʪʦʯʢʠ ʥʘ ʧʘʨʠʪʝʪ ʠ ʥʘ ʨʘʟʠʜʫʚʘˁʝ. 

 

2.1. ɼʝʬʠʥʠʨʘˁʝ ʠ ʢʦʤʫʥʠʮʠʨʘˁʝ ʥʘ ʢʦʥʢʫʨʝʥʪʥʘʪʘ ʨʝʬʝʨʝʥʪʥʘ ʨʘʤʢʘ 

 

ʂʘʢʦ ʧʦʿʜʦʚʥʘ ʪʦʯʢʘ ʧʨʠ ʜʝʬʠʥʠʨʘˁʝ ʥʘ ʢʦʥʢʫʨʝʥʪʥʘʪʘ ʨʝʬʝʨʝʥʪʥʘ ʨʘʤʢʘ ʟʘ 

ʧʦʟʠʮʠʦʥʠʨʘˁʝ ʥʘ ʙʨʝʥʜʦʪ ʝ ʦʜʨʝʜʫʚʘˁʝ ʥʘ ʢʘʪʝʛʦʨʠʩʢʦ ʯʣʝʥʩʪʚʦ. ʉʦ ʢʦʠ 

ʧʨʦʠʟʚʦʜʠ ʠʣʠ ʧʨʦʠʟʚʦʜ ʢʦʥʢʫʨʠʨʘ ʙʨʝʥʜʦʪ? ʆʜʣʫʢʘʪʘ ʟʘ ʢʦʥʢʫʨʠʨʘˁʝ ʚʦ 

ʨʘʟʣʠʯʥʠ ʢʘʪʝʛʦʨʠʠ ʯʝʩʪʦ ʜʦʚʝʜʫʚʘ ʜʦ ʨʘʟʣʠʯʥʠ ʢʦʥʢʫʨʝʥʪʥʠ ʨʝʬʝʨʝʥʪʥʠ ʨʘʤʢʠ, 

ʘ ʩʦ ʪʦʘ ʠ ʪʦʯʢʠ ʥʘ ʨʘʟʠʜʫʚʘˁʝ ʠ POD.122 

ʏʣʝʥʩʪʚʦʪʦ ʥʘ ʧʨʦʠʟʚʦʜʦʪ ʚʦ ʝʜʥʘ ʢʘʪʝʛʦʨʠʿʘ ʠʤ ʛʦʚʦʨʠ ʥʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʟʘ 

ʮʝʣʠʪʝ ʢʦʠ ʤʦʞʝ ʜʘ ʛʠ ʦʩʪʚʘʨʘʪ ʢʦʨʠʩʪʝʿ˃ʠ ʛʦ ʧʨʦʠʟʚʦʜʦʪ ʠʣʠ ʫʩʣʫʛʘʪʘ. ɿʘ 

ʝʪʘʙʣʠʨʘʥʠ ʧʨʦʠʟʚʦʜʠ ʠ ʫʩʣʫʛʠ ʯʣʝʥʩʪʚʦ ʚʦ ʢʘʪʝʛʦʨʠʿʘ ʥʝ ʝ ʢʣʫʯʥʦ ʧʨʘʰʘˁʝ. 

ʇʦʪʨʦʰʫʚʘʯʠʪʝ ʩʝ ʩʚʝʩʥʠ ʜʝʢʘ ʂʦʢʘ-ʢʦʣʘ ʝ ʚʦʜʝʯʢʠ ʙʨʝʥʜ ʟʘ ʙʝʟʘʣʢʦʭʦʣʥʠ 

ʧʠʿʘʣʘʮʠ. ʂʝʣʦʛʩ ʢʦʨʥ ʬʣʝʢʩ ʝ ʚʦʜʝʯʢʠ ʙʨʝʥʜ ʥʘ ʞʠʪʘʨʢʠ, ʄʝʢʢʠʥʩʠ ʝ ʚʦʜʝʯʢʘ 

ʩʪʨʘʪʝʛʠʩʢʘ ʢʦʥʩʫʣʪʘʥʪʩʢʘ ʢʦʤʧʘʥʠʿʘ ʠʪʥ. 

ʅʦ, ʠʤʘ ʤʥʦʛʫ ʩʠʪʫʘʮʠʠ ʢʦʛʘ ʝ ʚʘʞʥʦ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʜʘ ʩʝ ʠʥʬʦʨʤʠʨʘʥʠ ʟʘ 

ʯʣʝʥʩʪʚʦʪʦ ʥʘ ʧʨʦʠʟʚʦʜ ʚʦ ʝʜʥʘ ʢʘʪʝʛʦʨʠʿʘ. ɺʝʨʦʿʘʪʥʦ ʥʘʿʦʯʠʛʣʝʜʥʦ ʝ 

ʚʦʚʝʜʫʚʘˁʝʪʦ ʥʘ ʥʦʚʠ ʧʨʦʠʟʚʦʜʠ ʢʦʛʘ ʯʣʝʥʩʪʚʦʪʦ ʚʦ ʢʘʪʝʛʦʨʠʿʘʪʘ ʥʝ ʝ ʩʝʢʦʛʘʰ 

ʦʯʠʛʣʝʜʥʦ, ʦʩʦʙʝʥʦ ʟʘ ʚʠʩʦʢʦʪʝʭʥʦʣʦʰʢʠ ʧʨʦʠʟʚʦʜʠ.  

ʇʦʥʝʢʦʛʘʰ ʛʦ ʟʥʘʘʪ ʯʣʝʥʩʪʚʦʪʦ ʟʘ ʙʨʝʥʜʦʪ ʚʦ ʢaʪʝʛʦʨʠʿʘ, ʥʦ ʤʦʞʝʙʠ ʥʝ ʩʝ 

ʫʙʝʜʝʥʠ ʜʝʢʘ ʙʨʝʥʜʦʪ ʝ ʚʠʩʪʠʥʩʢʠ ʠ ʚʘʣʠʜʝʥ ʯʣʝʥ ʥʘ ʢʘʪʝʛʦʨʠʿʘʪʘ. ʅʘ ʧʨʠʤʝʨ, 

ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʤʦʞʝʙʠ ʩʝ ʩʚʝʩʥʠ ʜʝʢʘ ʉʦʥʠ ʧʨʦʠʟʚʝʜʫʚʘ ʢʦʤʧʿʫʪʝʨʠ, ʥʦ ʤʦʞʝʙʠ 

ʥʝ ʩʝ ʩʠʛʫʨʥʠ ʜʘʣʠ ʩʦʥʠ ʢʦʤʧʿʫʪʝʨʠʪʝ ʩʝ ʚʦ ʠʩʪʘ ʢʣʘʩʘ ʩʦ ʜʝʣ, ʭʧ ʠ ʣʝʥʦʚʦ. ɺʦ 

ʦʚʦʿ ʩʣʫʯʘʿ ʤʦʞʝ ʜʘ ʙʠʜʝ ʧʦʣʝʟʥʦ ʜʘ ʩʝ ʟʘʩʠʣʠ ʢʘʪʝʛʦʨʠʩʢʦʪʦ ʯʣʝʥʩʪʚʦ.  

ɹʨʝʥʜʦʚʠʪʝ ʧʦʥʝʢʦʛʘʰ ʩʝ ʧʦʚʨʟʘʥʠ ʩʦ ʢʘʪʝʛʦʨʠʠ ʚʦ ʢʦʠ ʥʝʤʘ ʯʣʝʥʩʪʚʦ, ʘ ʥʝ 

ʩʦ ʦʥʠʝ ʚʦ ʢʦʠ ʯʣʝʥʫʚʘʘʪ. ʆʚʦʿ ʧʨʠʩʪʘʧ ʝ ʜʦʙʘʨ ʥʘʯʠʥ ʜʘ ʩʝ ʥʘʛʣʘʩʠ ʪʦʯʢʘʪʘ ʥʘ 

 
122 ɹʨʘʿʘʥ ʉʪʝʨʥʪʘʣ, ɸʣʠʩ ʊʠʙʘʫʪ ʠ ɼ. ɱʘʢʦʙʫʯʠ, Kellogg on Marketing (Chichester, NY: Wiley, 2001). 
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ʨʘʟʠʜʫʚʘˁʝ ʥʘ ʙʨʝʥʜʦʪ ʦʜ ʢʦʥʢʫʨʝʥʪʠʪʝ ʜʦʢʦʣʢʫ ʪʠʝ ʧʦʪʨʦʰʫʚʘʯʠ ʛʦ ʟʥʘʘʪ 

ʚʠʩʪʠʥʩʢʦʪʦ ʯʣʝʥʩʪʚʦ ʥʘ ʙʨʝʥʜʦʪ. 

 

Ý ʃʠʯʝʥ ʜʠʛʠʪʘʣʝʥ ʘʩʠʩʪʝʥʪ (PDA) 

ʂʦʛʘ ʣʠʯʥʠʪʝ ʜʠʛʠʪʘʣʥʠ ʘʩʠʩʪʝʥʪʠ ʟʘ ʧʨʚ ʧʘʪ ʩʝ ʚʦʚʝʜʦʘ, ʤʦʞʝʣʝ ʜʘ ʩʝ 

ʧʦʟʠʮʠʦʥʠʨʘʘʪ ʠʣʠ ʢʘʢʦ ʢʦʤʧʿʫʪʝʨʩʢʠ ʘʢʩʝʩʦʘʨʠ ʠʣʠ ʢʘʢʦ ʟʘʤʝʥʘ ʟʘ ʢʥʠʛʘ ʟʘ 

ʩʦʩʪʘʥʦʮʠ. ʅʝʫʩʧʝʭʦʪ ʥʘ ʄʦʪʦʨʦʣʘ ʝʥʚʦʠ ʤʦʞʝ ʜʝʣʫʤʥʦ ʜʘ ʩʝ ʧʨʠʧʠʰʝ ʥʘ 

ʥʝʜʦʩʪʘʪʦʢʦʪ ʥʘ ʿʘʩʥʦ ʜʝʬʠʥʠʨʘʥ ʢʦʥʢʫʨʝʥʪʝʥ ʢʦʤʧʣʝʪ. ʅʘʧʨʦʪʠʚ, ʇʘʣʤ 

ʧʠʣʦʪ, ʧʨʦʠʟʚʦʜ ʢʦʿ ʚʨʰʠ ʤʥʦʛʫ ʦʜ ʠʩʪʠʪʝ ʟʘʜʘʯʠ ʢʘʢʦ ɽʥʚʦʠ, ʦʩʪʚʘʨʠʣ 

ʟʥʘʯʠʪʝʣʝʥ ʫʩʧʝʭ ʧʦʨʘʜʠ ʩʚʦʝʪʦ ʯʣʝʥʩʪʚʦ ʚʦ ʢʘʪʝʛʦʨʠʿʘʪʘ ʟʘ ʜʘ ʦʧʬʘʪʠ 

ʠʤʝʿʣ ʠ ʄʈ3-ʧʣʝʝʨʠ ʠ ʫʩʣʫʛʠ ʟʘ ʤʦʙʠʣʥʠʪʝ ʪʝʣʝʬʦʥʠ ʥʫʜʝʿ˃ʠ ʪʨʘʜʠʮʠʦʥʘʣʥʠ 

ʪʘʩʪʘʪʫʨʠ. ɹʠʜʝʿ˃ʠ ʦʚʠʝ ʨʘʯʥʠ ʫʨʝʜʠ ʧʨʦʜʦʣʞʫʚʘʘʪ ʜʘ ʥʫʜʘʪ ʜʦʧʦʣʥʠʪʝʣʥʠ 

ʫʩʣʫʛʠ/ʦʩʦʙʠʥʠ, ʥʠʚʥʘʪʘ ʢʦʥʢʫʨʝʥʪʥʘ ʨʝʬʝʨʝʥʪʥʘ ʨʘʤʢʘ ʠ ʧʦʥʘʪʘʤʫ ˃ʝ 

ʝʚʦʣʫʠʨʘ. 

 

ʇʨʝʬʝʨʠʨʘʥ ʧʨʠʩʪʘʧ ʢʦʥ ʧʦʟʠʮʠʦʥʠʨʘˁʝ ʝ ʜʘ ʩʝ ʠʥʬʦʨʤʠʨʘʘʪ 

ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʟʘ ʧʨʦʠʟʚʦʜʥʦʪʦ ʯʣʝʥʩʪʚʦ ʧʨʝʜ ʜʘ ʩʝ ʠʩʢʘʞʝ ʪʦʯʢʘʪʘ ʥʘ 

ʨʘʟʠʜʫʚʘˁʝ ʚʦ ʦʜʥʦʩ ʥʘ ʯʣʝʥʩʪʚʦ ʚʦ ʜʨʫʛʘ ʢʘʪʝʛʦʨʠʿʘ. ʇʦʪʨʦʰʫʚʘʯʠʪʝ ʪʨʝʙʘ ʜʘ 

ʟʥʘʘʪ ʰʪʦ ʝ ʧʨʦʠʟʚʦʜ ʠ ʢʘʢʚʘ ʬʫʥʢʮʠʿʘ ʠʤʘ ʧʨʝʜ ʜʘ ʦʜʣʫʯʘʪ ʜʘʣʠ ʪʦʿ ʜʦʤʠʥʠʨʘ 

ʩʦ ʙʨʝʥʜʦʚʠʪʝ ʩʦ ʢʦʠ ʩʝ ʥʘʪʧʨʝʚʘʨʫʚʘ. ɿʘ ʥʦʚʠ ʧʨʦʠʟʚʦʜʠ ʧʦʪʨʝʙʥʠ ʩʝ ʟʘʩʝʙʥʠ 

ʤʘʨʢʝʪʠʥʛ-ʧʨʦʛʨʘʤʠ ʟʘ ʜʘ ʛʠ ʠʥʬʦʨʤʠʨʘʘʪ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʟʘ ʯʣʝʥʩʪʚʦʪʦ ʠ ʟʘ ʜʘ 

ʛʠ ʝʜʫʮʠʨʘʘʪ ʟʘ ʪʦʯʢʠʪʝ ʥʘ ʨʘʟʠʜʫʚʘˁʝ ʥʘ ʙʨʝʥʜʦʪ. ɿʘ ʙʨʝʥʜʦʚʠ ʩʦ ʦʛʨʘʥʠʯʝʥʠ 

ʨʝʩʫʨʩʠ ʪʦʘ ʠʤʧʣʠʮʠʨʘ ʨʘʟʚʦʿ ʥʘ ʤʘʨʢʝʪʠʥʛ-ʩʪʨʘʪʝʛʠʿʘ ʢʦʿʘ ʛʦ ʦʜʨʝʜʫʚʘ 

ʢʘʪʝʛʦʨʠʩʢʦʪʦ ʯʣʝʥʩʪʚʦ ʧʨʝʜ ʜʘ ʩʝ ʠʩʢʘʞʘʪ ʪʦʯʢʠʪʝ ʥʘ ʨʘʟʠʜʫʚʘˁʝ. ɹʨʝʥʜʦʚʠ ʩʦ 

ʙʦʛʘʪʠ ʨʝʩʫʨʩʠ ʤʦʞʘʪ ʜʘ ʠʟʛʦʪʚʘʪ ʢʦʥʢʫʨʝʥʪʥʠ ʤʘʨʢʝʪʠʥʛ-ʧʨʦʛʨʘʤʠ, ʦʜ ʢʦʠ 

ʝʜʥʠʦʪ ʛʦ ʧʦʩʦʯʫʚʘ ʯʣʝʥʩʪʚʦʪʦ, ʘ ʜʨʫʛʠʦʪ ʪʦʯʢʠʪʝ ʥʘ ʨʘʟʠʜʫʚʘˁʝ. ʅʦ, ʦʙʠʜʠ ʟʘ 

ʠʥʬʦʨʤʠʨʘˁʝ ʥʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʟʘ ʯʣʝʥʩʪʚʦʪʦ ʠ ʪʦʯʢʠʪʝ ʥʘ ʨʘʟʠʜʫʚʘˁʝ ʚʦ ʠʩʪʘ 

ʨʝʢʣʘʤʘ ʯʝʩʪʦ ʥʝ ʝ ʝʬʠʢʘʩʥʦ.  

ʀʘʢʦ ʧʦʟʠʮʠʦʥʠʨʘˁʝ ʢʦʝ ʦʧʬʘ˃ʘ 2 ʢʘʪʝʛʦʨʠʠ ʯʝʩʪʦ ʝ ʘʪʨʘʢʪʠʚʥʦ ʩʨʝʜʩʪʚʦ 

ʟʘ ʧʦʤʠʨʫʚʘˁʝ ʥʘ ʧʦʪʝʥʮʠʿʘʣʥʦ ʢʦʥʬʣʠʢʪʥʠʪʝ ʮʝʣʠ ʥʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ, ʥʦʩʠ 

ʜʦʧʦʣʥʠʪʝʣʝʥ ʪʦʚʘʨ. ɸʢʦ ʪʦʯʢʠʪʝ ʥʘ ʧʘʨʠʪʝʪ ʠ ʥʘ ʨʘʟʠʜʫʚʘˁʝ ʚʦ ʦʜʥʦʩ ʥʘ ʦʙʝʪʝ 

ʢʘʪʝʛʦʨʠ ʥʝ ʩʝ ʚʝʨʦʜʦʩʪʦʿʥʠ, ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʤʦʞʝʙʠ ʥʝʤʘ ʜʘ ʛʦ ʩʤʝʪʘʘʪ ʙʨʝʥʜʦʪ 

ʢʘʢʦ ʣʝʛʠʪʠʤʝʥ ʠʛʨʘʯ ʚʦ ʦʙʝʪʝ ʢʘʪʝʛʦʨʠʠ. ʄʥʦʛʫ PDA ʢʦʠ ʙʝʟʫʩʧʝʰʥʦ ʩʝ ʦʙʠʜʝʣʝ 
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ʜʘ ʛʠ ʩʧʦʿʘʪ ʢʘʪʝʛʦʨʠʠʪʝ, ʟʘʧʦʯʥʫʚʘʿ˃ʠ ʦʜ ʭʘʨʪʠʿʘ ʜʦ ʣʘʧʪʦʧ ʢʦʤʧʿʫʪʝʨʠ, ʩʝ 

ʞʠʚʦʧʠʩʝʥ ʧʨʠʤʝʨ ʟʘ ʦʚʦʿ ʨʠʟʠʢ. 

ʀʤʘ 3 ʛʣʘʚʥʠ ʥʘʯʠʥʠ ʟʘ ʧʨʝʥʝʩʫʚʘˁʝ ʥʘ ʢʘʪʝʛʦʨʠʩʢʦʪʦ ʯʣʝʥʩʪʚʦ ʥʘ 

ʙʨʝʥʜʦʪ: ʢʦʤʫʥʠʮʠʨʘˁʝ ʥʘ ʢʘʪʝʛʦʨʠʩʢʠʪʝ ʙʝʥʝʬʠʮʠʠ, ʩʧʦʨʝʜʫʚʘʿ˃ʠ ʛʠ ʩʦ 

ʧʨʠʤʝʨʦʮʠ ʠ ʦʜʛʦʚʘʨʘʿ˃ʠ ʥʘ ʜʝʩʢʨʠʧʪʦʨʠʪʝ ʥʘ ʧʨʦʠʟʚʦʜʦʪ.  

ɿʘ ʜʘ ʩʝ ʫʙʝʜʘʪ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʜʝʢʘ ˃ʝ ʿʘ ʠʩʧʦʣʥʠ ʬʫʥʜʘʤʝʥʪʘʣʥʘʪʘ 

ʧʨʠʯʠʥʘ ʟʘ ʫʧʦʪʨʝʙʘ ʥʘ ʢʘʪʝʛʦʨʠʿʘʪʘ, ʪʨʛʦʚʮʠʪʝ ʯʝʩʪʦ ʛʠ ʢʦʨʠʩʪʘʪ ʙʝʥʝʬʠʮʠʠʪʝ 

ʟʘ ʜʘ ʛʦ ʩʦʦʧʰʪʘʪ ʢʘʪʝʛʦʨʠʩʢʦʪʦ ʯʣʝʥʩʪʚʦ. ʊʘʢʘ, ʠʥʜʫʩʪʨʠʩʢʠʪʝ ʤʦʪʦʨʠ ʤʦʞʝ ʜʘ 

ʪʚʨʜʘʪ ʜʝʢʘ ʠʤʘʘʪ ʤʦ˃, ʘ ʥʘʣʛʝʪʠʮʠʪʝ ʜʘ ʿʘ ʥʘʛʣʘʩʘʪ ʝʬʠʢʘʩʥʦʩʪʘ. ʊʠʝ 

ʙʝʥʝʬʠʮʠʠ ʩʝ ʧʨʝʪʩʪʘʚʝʥʠ ʥʘ ʥʘʯʠʥ ʢʦʿ ʥʝ ʠʤʧʣʠʮʠʨʘ ʩʫʧʝʨʠʦʨʥʦʩʪ ʥʘ ʙʨʝʥʜʦʪ, 

ʪʫʢʘ ʩʘʤʦ ʥʘʧʦʤʝʥʫʚʘ ʜʝʢʘ ʙʨʝʥʜʦʪ ʛʠ ʧʦʩʝʜʫʚʘ ʢʘʢʦ ʩʨʝʜʩʪʚʦ ʟʘ 

ʚʦʩʧʦʩʪʘʚʫʚʘˁʝ ʥʘ ʢʘʪʝʛʦʨʠʩʢʠ ʪʦʯʢʠ ʥʘ ʨʘʟʠʜʫʚʘˁʝ. ɸʩʦʮʠʿʘʮʠʠʪʝ ʩʦ 

ʠʟʚʝʜʙʘʪʘ ʠ ʠʤʠ˅ʦʪ ʤʦʞʘʪ ʜʘ ʜʘʜʘʪ ʜʦʧʦʣʥʠʪʝʣʥʠ ʜʦʢʘʟʠ. ʄʝʰʘʚʠʥʘ ʟʘ ʪʦʨʪʘ 

ʤʦʞʝ ʜʘ ʙʠʜʝ ʯʣʝʥʩʪʚʦ ʚʦ ʢʘʪʝʛʦʨʠʿʘʪʘ ʥʘ ʪʦʨʪʠ ʪʚʨʜʝʿ˃ʠ ʜʝʢʘ ʥʫʜʠ ʙʝʥʝʬʠʮʠʠ 

ʟʘ ʦʜʣʠʯʝʥ ʚʢʫʩ ʠ ʪʦʘ ʤʦʞʝ ʜʘ ʛʦ ʧʦʪʢʨʝʧʠ ʩʦ ʪʦʘ ʰʪʦ ʧʦʩʝʜʫʚʘ 

ʚʠʩʦʢʦʢʚʘʣʠʪʝʪʥʠ ʩʦʩʪʦʿʢʠ (ʠʟʚʝʜʙʘ) ʠʣʠ ʧʦʢʘʞʫʚʘʿ˃ʠ ʠʤ ʥʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ 

ʚʦʦʜʫʰʝʚʝʥʦʩʪ ʧʨʠ ʢʦʥʩʫʤʠʨʘˁʝ (ʠʤʠ˅). 

 

2.2. ʀʟʙʠʨʘˁʝ ʥʘ ʪʦʯʢʠ ʥʘ ʨʘʟʠʜʫʚʘˁʝ 

 

ɼʚʝ ʥʘʿʚʘʞʥʠ ʨʘʟʤʠʩʣʫʚʘˁʘ ʧʨʠ ʠʟʙʦʨ ʥʘ POD ʩʝ ʪʦʘ ʰʪʦ ʧʦʪʨʦʰʫʚʘʯʠʪʝ 

ʛʠ ʩʤʝʪʘʘʪ ʟʘ ʧʦʞʝʣʥʠ ʠ ʰʪʦ ʚʝʨʫʚʘʘʪ ʜʝʢʘ ʢʦʤʧʘʥʠʿʘʪʘ ʠʤʘ ʤʦʞʥʦʩʪ ʜʘ ʛʠ 

ʠʩʧʦʣʥʠ. ɸʢʦ ʦʙʝʪʝ ʩʝ ʟʘʜʦʚʦʣʘʪ, POD ʠʤʘ ʧʦʪʝʥʮʠʿʘʣ ʜʘ ʩʪʘʥʝ ʩʠʣʥʘ, ʧʦʚʦʣʥʘ 

ʠ ʝʜʠʥʩʪʚʝʥʘ ʙʨʝʥʜ-ʘʩʦʮʠʿʘʮʠʿʘ. ʆʙʝʪʝ ʨʘʟʤʠʩʣʫʚʘˁʘ - ʧʦʞʝʣʥʦʩʪ ʠ 

ʦʩʪʚʘʨʣʠʚʦʩʪ - ʠʤʘʘʪ ʥʠʟʘ ʩʧʝʮʠʬʠʯʥʠ ʢʨʠʪʝʨʠʫʤʠ ʢʦʠ ʧʦʜʦʣʫ ʩʝ ʥʘʚʝʜʝʥʠ. 

ʂʨʠʪʝʨʠʫʤ ʥʘ ʧʦʞʝʣʥʦʩʪ. ɺʠʜʦʚʤʝ ʜʝʢʘ ʠʤʘ 3 ʢʣʫʯʥʠ ʢʨʠʪʝʨʠʫʤʠ ʥʘ 

ʧʦʞʝʣʥʦʩʪ ʟʘ ʪʦʯʢʠ ʥʘ ʨʘʟʠʜʫʚʘˁʝ (PODs) - ʨʝʣʝʚʘʥʪʥʦʩʪ, ʩʧʝʮʠʬʠʯʥʦʩʪ ʠ 

ʚʝʨʦʿʘʪʥʦʩʪ - ʢʦʠ ʪʨʛʦʚʮʠʪʝ ʤʦʞʘʪ ʜʘ ʛʠ ʦʮʝʥʘʪ ʦʜ ʧʝʨʩʧʝʢʪʠʚʘ ʥʘ 

ʧʦʪʨʦʰʫʚʘʯʠʪʝ. 

Á ʈʝʣʝʚʘʥʪʥʦʩʪ: ʎʝʣʥʠʪʝ ʧʦʪʨʦʰʫʚʘʯʠ ʤʦʨʘ ʜʘ ʛʠ ʩʤʝʪʘʘʪ ʪʦʯʢʠʪʝ ʥʘ 

ʨʘʟʠʜʫʚʘˁʝ ʟʘ ʨʝʣʝʚʘʥʪʥʠ ʠ ʚʘʞʥʠ. ʊʝʩʪ ʟʘ ʨʝʣʝʚʘʥʪʥʦʩʪ ʤʦʞʝ ʣʝʩʥʦ ʜʘ 

ʩʝ ʧʨʝʜʚʠʜʠ. ʅʘ ʧʨʠʤʝʨ, ʚʦ 1990-ʪʠʪʝ ʙʨʦʿʥʠ ʙʨʝʥʜʦʚʠ ʚʦ ʨʘʟʣʠʯʥʠ 

ʧʨʦʠʟʚʦʜʥʠ ʢʘʪʝʛʦʨʠʠ (ʢʦʣʘ, ʜʝʪʝʨʛʝʥʪ ʟʘ ʩʘʜʦʚʠ, ʧʠʚʦ, ʜʝʟʦʜʦʨʘʥʩʠ, 

ʙʝʥʟʠʥ ʠ ʜʨ.) ʚʦʚʝʣʝ ʿʘʩʥʘ ʚʝʨʟʠʿʘ ʥʘ ʩʚʦʠʪʝ ʧʨʦʠʟʚʦʜʠ ʟʘ ʧʦʜʦʙʨʦ ʜʘ ʩʝ 
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ʜʠʬʝʨʝʥʮʠʨʘʘʪ ʩʝʙʝʩʠ. ʀʘʢʦ Ăʿ ʘʩʥʠò, ʚʝʨʦʿʘʪʥʦ ʧʨʚʠʯʥʦ ʩʠʛʥʘʣʠʟʠʨʘ 

ʧʨʠʨʦʜʥʦʩʪ, ʯʠʩʪʦʪʘ ʠ ʣʝʩʥʦʪʠʿʘ ʟʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ, ʧʨʦʣʠʬʝʨʘʮʠʿʘ ʥʘ 

ʿʘʩʥʘ ʚʝʨʟʠʿʘ ʥʘ ʧʨʦʠʟʚʦʜʦʪ ʢʦʿ ʥʝ ʛʠ ʟʘʩʠʣʫʚʘ ʜʨʫʛʠʪʝ ʘʩʦʮʠʿʘʮʠʠ ʛʦ 

ʟʘʤʘʛʣʫʚʘ ʩʚʦʝʪʦ ʟʥʘʯʝˁʝ. Ăɱʘʩʥʘò ʘʩʦʮʠʿʘʮʠʿʘ ʩʝ ʯʠʥʠ ʥʝʤʘ ʪʨʘʿʥʘ 

ʚʨʝʜʥʦʩʪ, ʥʠʪʫ ʝ ʦʜʨʞʣʠʚʘ ʢʘʢʦ ʪʦʯʢʘ ʥʘ ʨʘʟʠʜʫʚʘˁʝ. ɺʦ ʤʥʦʛʫ ʩʣʫʯʘʠ 

ʦʚʠʝ ʙʨʝʥʜʦʚʠ ʠʩʢʫʩʠʣʝ ʥʘʤʘʣʝʥ ʧʘʟʘʨʝʥ ʫʜʝʣ ʠʣʠ ʮʝʣʦʩʥʦ ʠʩʯʝʟʥʘʣʝ. 

Á ʉʧʝʮʠʬʠʯʥʦʩʪ: ʎʝʣʥʠʪʝ ʧʦʪʨʦʰʫʚʘʯʠ ʤʦʨʘ ʜʘ ʛʠ ʩʤʝʪʘʘʪ ʪʦʯʢʠʪʝ ʥʘ 

ʨʘʟʠʜʫʚʘˁʝ ʟʘ ʩʧʝʮʠʬʠʯʥʠ ʠ ʩʫʧʝʨʠʦʨʥʠ. ʂʦʛʘ ʪʨʛʦʚʮʠʪʝ ʚʣʝʛʫʚʘʘʪ ʚʦ 

ʝʜʥʘ ʢʘʪʝʛʦʨʠʿʘ ʚʦ ʢʦʿʘ ʠʤʘ ʝʪʘʙʣʠʨʘʥʠ ʙʨʝʥʜʦʚʠ, ʧʨʝʜʠʟʚʠʢ ʝ ʜʘ ʩʝ ʥʘʿʜʝ 

ʠʟʚʦʜʣʠʚʘ ʦʩʥʦʚʘ ʟʘ ʜʠʬʝʨʝʥʮʠʨʘˁʝ. ʇʦʥʝʢʦʛʘʰ ʪʦʯʢʘʪʘ ʥʘ ʨʘʟʠʜʫʚʘˁʝ 

ʝ ʪʘʘ ʩʦ ʢʦʿʘ ʙʨʝʥʜʦʪ ʜʦʤʠʥʠʨʘ ʥʘʜ ʢʦʥʢʫʨʝʥʪʠʪʝ, ʥʦ ʥʝ ʝ ʚʘʞʥʘ ʟʘ 

ʧʦʪʨʦʰʫʚʘʯʠʪʝ. ʅʝʢʦʣʢʫ ʙʨʝʥʜʦʚʠ ʥʘ ʘʥʘʣʛʝʪʠʮʠ, ʚʢʣʫʯʫʚʘʿ˃ʠ ʛʦ ɸʣʝʚ, 

ʥʘʠʜʝʣʝ ʥʘ ʩʣʘʙ ʦʜʛʦʚʦʨ ʥʘ ʪʦʘ ʜʝʢʘ ʥʠʚʥʠʦʪ ʙʨʝʥʜ ʠʤʘ ʜʦʣʛ ʨʦʢ ʠʣʠ ʙʘʨʘ 

ʥʝʨʝʜʦʚʥʦ ʜʦʟʠʨʘˁʝ. ɿʘ ʧʦʚʝ˃ʝʪʦ ʧʦʪʨʦʰʫʚʘʯʠ ʝ ʧʦʚʘʞʥʦ ʙʨʟʦʪʦ 

ʦʣʝʩʥʫʚʘˁʝ ʥʘ ʙʦʣʢʘ ʦʜ ʧʦʜʦʣʛ ʨʦʢ. ʅʘʚʠʩʪʠʥʘ, ʜʦʣʛʦʪʨʘʿʥʦʩʪʘ ʤʦʞʝ ʜʘ 

ʠʤʧʣʠʮʠʨʘ ʙʘʚʥʦ ʜʝʿʩʪʚʦ - ʪʦʢʤʫ ʩʧʨʦʪʠʚʥʦʪʦ ʦʜ ʦʥʘ ʰʪʦ ʧʦʚʝ˃ʝʪʦ ʣʫʺʝ ʛʦ 

ʩʘʢʘʘʪ. 

Á ɺʝʨʦʿʘʪʥʦʩʪ: ɽʜʝʥ ʙʨʝʥʜ ʤʦʨʘ ʜʘ ʧʦʥʫʜʠ ʬʘʩʮʠʥʘʥʪʥʘ ʠ ʚʝʨʦʜʦʩʪʦʿʥʘ 

ʧʨʠʯʠʥʘ ʟʘ ʥʝʛʦʚʠʦʪ ʠʟʙʦʨ ʧʨʝʜ ʜʨʫʛʠʪʝ ʦʧʮʠʠ. ʅʘʿʚʝʨʦʿʘʪʥʦ 

ʥʘʿʝʜʥʦʩʪʘʚʝʥ ʧʨʠʩʪʘʧ ʝ ʜʘ ʩʝ ʧʦʩʦʯʠ ʫʥʠʢʘʪʝʥ ʘʪʨʠʙʫʪ ʟʘ ʧʨʦʠʟʚʦʜʦʪ. 

ʊʘʢʘ, ʄʘʫʥʪʘʥ ʜʿʫ ʤʦʞʝ ʜʘ ʪʚʨʜʠ ʜʝʢʘ ʝ ʧʦʝʥʝʨʛʝʪʩʢʠ ʦʜ ʜʨʫʛʠʪʝ 

ʙʝʟʘʣʢʦʭʦʣʥʠ ʧʠʿʘʣʘʮʠ ʠ ʪʦʘ ʜʘ ʛʦ ʧʦʪʢʨʝʧʠ ʩʦ ʧʦʚʠʩʦʢʦʪʦ ʥʠʚʦ ʥʘ 

ʢʦʬʝʠʥ. ʆʜ ʜʨʫʛʘ ʩʪʨʘʥʘ, ʢʦʛʘ ʪʦʯʢʘʪʘ ʥʘ ʨʘʟʠʜʫʚʘˁʝ ʝ ʘʧʩʪʨʘʢʪʥʘ ʠʣʠ 

ʙʘʟʠʨʘʥʘ ʥʘ ʠʤʠ˅, ʧʦʪʨʝʙʘʪʘ ʟʘ ʪʚʨʜʝˁʝʪʦ ʤʦʞʝ ʜʘ ʩʝ ʙʘʨʘ ʚʦ ʧʦʦʧʰʪʠ 

ʘʩʦʮʠʿʘʮʠʠ ʟʘ ʢʦʤʧʘʥʠʿʘʪʘ ʢʦʠ ʩʝ ʨʘʟʚʠʝʥʠ ʩʦ ʪʝʢ ʥʘ ʚʨʝʤʝʪʦ. ʊʘʢʘ, 

ʧʘʨʬʝʤʦʪ ʰʘʥʝʣ 5 ʤʦʞʝ ʜʘ ʪʚʨʜʠ ʜʝʢʘ ʝ ʩʦʚʨʰʝʥ ʧʨʠʤʝʨ ʟʘ ʝʣʝʛʘʥʮʠʿʘ, 

ʬʨʘʥʮʫʩʢʠ ʧʘʨʬʝʤ, ʠ ʪʦʘ ʜʘ ʛʦ ʧʦʪʢʨʝʧʠ ʩʦ ʜʦʣʛʘʪʘ ʧʦʚʨʟʘʥʦʩʪ ʤʝʺʫ 

ʐʘʥʝʣ ʠ ʚʠʩʦʢʘʪʘ ʢʫʣʪʫʨʘ. 

ʂʨʠʪʝʨʠʫʤ ʥʘ ʠʩʧʦʣʥʫʚʘˁʝ. ɸʢʦ ʪʨʠʪʝ ʢʨʠʪʝʨʠʫʤʠ ʥʘ ʦʩʪʚʘʨʣʠʚʦʩʪ, 

ʢʦʤʫʥʠʢʘʪʠʚʥʦʩʪ ʠ ʦʜʨʞʣʠʚʦʩʪ ʩʝ ʟʘʜʦʚʦʣʝʥʠ, ʧʦʟʠʮʠʦʥʠʨʘˁʝʪʦ ʠʤʘ 

ʧʦʪʝʥʮʠʿʘʣ ʜʘ ʩʪʘʥʝ ʪʨʘʿʥʦ. 

Á ʆʩʪʚʘʨʣʠʚʦʩʪ: ɼʘʣʠ ʚʩʫʰʥʦʩʪ ʢʦʤʧʘʥʠʿʘʪʘ ʤʦʞʝ ʜʘ ʩʦʟʜʘʜʝ ʪʦʯʢʠ ʥʘ 

ʨʘʟʠʜʫʚʘˁʝ? ʇʨʦʠʟʚʦʜʦʪ ʠ ʤʘʨʢʝʪʠʥʛʦʪ ʤʦʨʘ ʜʘ ʙʠʜʘʪ ʩʦʟʜʘʜʝʥʠ ʥʘ 

ʥʘʯʠʥ ʢʦʿ ʛʠ ʧʦʚʨʟʫʚʘ ʧʦʩʘʢʫʚʘʥʠʪʝ ʘʩʦʮʠʿʘʮʠʠ. ʆʯʠʛʣʝʜʥʦ ʝ ʧʦʣʝʩʥʦ 
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ʜʘ ʩʝ ʫʙʝʜʘʪ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʚʦ ʥʝʢʦʠ ʬʘʢʪʠ ʟʘ ʙʨʝʥʜʦʪ ʟʘ ʢʦʠ ʥʝ ʙʝʘ 

ʩʚʝʩʥʠ ʠʣʠ ʛʠ ʧʨʝʚʠʜʝʣʝ ʦʪʢʦʣʢʫ ʜʘ ʩʝ ʤʝʥʫʚʘ ʧʨʦʠʟʚʦʜʦʪ ʠ ʜʘ ʩʝ 

ʫʙʝʜʘʪ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʚʦ ʚʨʝʜʥʦʩʪʘ ʥʘ ʧʨʦʤʝʥʠʪʝ.  

Á ʂʦʤʫʥʠʢʘʪʠʚʥʦʩʪ: ʂʣʫʯʥʦ ʧʨʘʰʘˁʝ ʟʘ ʢʦʤʫʥʠʢʘʪʠʚʥʦʩʪ ʝ 

ʧʝʨʮʝʧʮʠʿʘʪʘ ʥʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʟʘ ʙʨʝʥʜʦʪ ʠ ʧʦʩʣʝʜʦʚʘʪʝʣʥʠʪʝ 

ʙʨʝʥʜ-ʘʩʦʮʠʿʘʮʠʠ. ʊʝʰʢʦ ʝ ʜʘ ʩʝ ʩʦʟʜʘʜʝ ʘʩʦʮʠʿʘʮʠʿʘ ʢʦʿʘ ʥʝ ʝ 

ʢʦʥʟʠʩʪʝʥʪʥʘ ʩʦ ʧʦʩʪʦʿʘʥʦʪʦ ʟʥʘʝˁʝ ʥʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʠʣʠ ʚʦ ʢʦʿʘ 

ʧʦʪʨʦʰʫʚʘʯʠʪʝ, ʦʜ ʥʝʢʦʿʘ ʧʨʠʯʠʥʘ, ʪʝʰʢʦ ʚʝʨʫʚʘʘʪ. ʂʦʠ ʬʘʢʪʠʯʢʠ ʠ 

ʧʦʪʚʨʜʣʠʚʠ ʜʦʢʘʟʠ ʠʣʠ Ăʪʦʯʢʠ ʥʘ ʧʦʪʚʨʜʫʚʘˁʝò ʤʦʞʘʪ ʜʘ ʧʨʝʥʝʩʘʪ 

ʪʨʛʦʚʮʠʪʝ ʢʘʢʦ ʧʦʪʢʨʝʧʘ ʪʘʢʘ ʰʪʦ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʚʩʫʰʥʦʩʪ ˃ʝ 

ʧʦʚʝʨʫʚʘʘʪ ʚʦ ʙʨʝʥʜʦʪ ʠ ʥʝʛʦʚʠʪʝ ʧʦʩʘʢʫʚʘʥʠ ʘʩʦʮʠʿʘʮʠʠ? 

Á ʆʜʨʞʣʠʚʦʩʪ: ɼʘʣʠ ʧʦʟʠʮʠʦʥʠʨʘˁʝʪʦ ʝ ʧʨʝʚʝʥʪʠʚʥʦ, ʦʜʙʨʘʥʣʠʚʦ ʠ 

ʪʝʰʢʦ ʟʘ ʥʘʧʘʜ? ɼʘʣʠ ʙʨʝʥʜ-ʘʩʦʮʠʿʘʮʠʿʘʪʘ ʤʦʞʝ ʜʘ ʩʝ ʟʘʩʠʣʠ ʚʦ ʪʝʢ 

ʥʘ ʚʨʝʤʝ? ɸʢʦ ʝ ʪʘʢʘ, ʪʦʛʘʰ ʧʦʟʠʮʠʦʥʠʨʘˁʝʪʦ ˃ʝ ʪʨʘʝ ʩʦ ʛʦʜʠʥʠ. 

ʆʜʨʞʣʠʚʦʩʪʘ ʟʘʚʠʩʠ ʦʜ ʠʥʪʝʨʥʘʪʘ ʧʦʩʚʝʪʝʥʦʩʪ ʠ ʫʧʦʪʨʝʙʘ ʥʘ ʨʝʩʫʨʩʠ, 

ʢʘʢʦ ʠ ʦʜ ʥʘʜʚʦʨʝʰʥʘ ʧʘʟʘʨʥʘ ʩʠʣʘ. ʉʪʨʘʪʝʛʠʿʘʪʘ ʥʘ ɽʧʣʙʠ ʟʘ 

ʣʠʜʝʨʩʪʚʦ ʚʦ ʙʠʟʥʠʩʦʪ ʥʘ ʥʝʬʦʨʤʘʣʥʠ ʨʝʩʪʦʨʘʥʠ ʜʝʣʫʤʥʦ ʝ ʜʘ ʩʝ 

ʚʣʝʟʝ ʥʘ ʧʦʤʘʣʠʪʝ ʧʘʟʘʨʠ, ʢʘʜʝ ʚʪʦʨʠʦʪ ʛʣʘʚʝʥ ʢʦʥʢʫʨʝʥʪ - ʍʝʣʦ ʍʝʿʩ, 

ʂʘʥʟʘʩ, ʚʝʨʦʿʘʪʥʦ ʥʝʤʘ ʜʘ ʚʣʝʟʝ. ʀʘʢʦ ʠʤʘ ʥʝʜʦʩʪʘʪʦʮʠ ʚʦ ʦʚʘʘ 

ʩʪʨʘʪʝʛʠʿʘ - ʧʦʪʝʥʮʠʿʘʣʥʦ ʧʦʤʘʣ ʚʦʣʫʤʝʥ ʠ ʤʥʦʛʫ ʣʦʰʠ ʟʙʦʨʦʚʠ ʟʘ 

ʫʩʣʫʞʥʠʦʪ ʭʘʦʩ - ʢʦʥʢʫʨʝʥʪʥʠʪʝ ʟʘʢʘʥʠ ʩʝ ʤʠʥʠʤʘʣʥʠ.123  

ʅʝʧʦʪʨʝʙʥʦ ʝ ʜʘ ʩʝ ʢʘʞʝ ʜʝʢʘ ʧʦʟʠʮʠʦʥʠʨʘˁʝʪʦ ʤʦʨʘ ʜʘ ʙʠʜʝ ʢʨʘʿʥʦ 

ʜʠʬʝʨʝʥʮʠʨʘʥʦ ʟʘ ʜʘ ʙʠʜʝ ʝʬʝʢʪʠʚʥʦ. ʆʚʠʝ ʪʨʠ ʨʘʟʤʠʩʣʫʚʘˁʘ ʟʘ ʨʘʟʚʦʿ ʥʘ 

ʦʧʪʠʤʘʣʥʦ ʧʦʟʠʮʠʦʥʠʨʘˁʝ ʦʜʘʪ ʟʘʝʜʥʦ ʩʦ ʦʚʠʝ ʪʨʠ ʧʝʨʩʧʝʢʪʠʚʠ ʩʧʦʨʝʜ ʢʦʠ 

ʩʝʢʦʿ ʪʨʝʥʜ ʤʦʨʘ ʜʘ ʙʠʜʝ ʧʨʦʮʝʥʝʪ, ʪ.ʝ. ʧʦʪʨʦʰʫʚʘʯʠʪʝ, ʢʦʤʧʘʥʠʿʘʪʘ ʠ 

ʢʦʥʢʫʨʝʥʮʠʿʘʪʘ. ʇʦʞʝʣʥʦʩʪʘ ʝ ʦʜʨʝʜʝʥʘ ʦʜ ʪʦʯʢʘ ʥʘ ʛʣʝʜʠʰʪʝ ʥʘ 

ʧʦʪʨʦʰʫʚʘʯʠʪʝ, ʦʩʪʚʘʨʣʠʚʦʩʪʘ ʩʝ ʙʘʟʠʨʘ ʥʘ ʚʥʘʪʨʝʰʥʠʪʝ ʤʦʞʥʦʩʪʠ ʥʘ 

ʢʦʤʧʘʥʠʿʘʪʘ, ʘ ʜʠʬʝʨʝʥʮʠʨʘˁʝʪʦ ʜʝʣʫʤʥʦ ʝ ʟʘʚʠʩʥʦ ʦʜ ʢʦʥʢʫʨʝʥʪʠʪʝ. 

 

 

 

 
123 ʉʪʠʚʝʥ ɻʨʝʿ, ĂHow Applebeeôs Is Marketing It Big in Small Townsò, Wall Street Journal, 2 ʘʚʛʫʩʪ 
2003, B1, B4. 
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2.3. ɺʦʩʧʦʩʪʘʚʫʚʘˁʝ ʥʘ ʪʦʯʢʠ ʥʘ ʧʘʨʠʪʝʪ ʥʘ ʨʘʟʠʜʫʚʘˁʝ 

 

ɽʜʝʥ ʧʨʝʜʠʟʠʚʠʢ ʟʘ ʪʨʛʦʚʮʠʪʝ ʝ ʪʦʘ ʰʪʦ ʧʦʚʝ˃ʝʪʦ ʘʪʨʠʙʫʪʠ ʠʣʠ 

ʙʝʥʝʬʠʮʠʠ ʢʦʠ ʛʠ ʩʦʯʠʥʫʚʘʘʪ ʪʦʯʢʠʪʝ ʥʘ ʨʘʟʠʜʫʚʘˁʝ ʧʨʠ POD ʩʝ ʚʦ ʥʝʛʘʪʠʚʥʘ 

ʢʦʨʝʣʘʮʠʿʘ. ʅʘ ʧʨʠʤʝʨ, ʤʦʞʝʙʠ ʝ ʪʝʰʢʦ ʜʘ ʩʝ ʧʦʟʠʮʠʦʥʠʨʘ ʙʨʝʥʜ ʢʘʢʦ Ăʝʚʪʠʥò ʠ 

ʠʩʪʦʚʨʝʤʝʥʦ ʜʘ ʩʝ ʪʚʨʜʠ ʜʝʢʘ ʠʤʘ Ăʥʘʚʠʩʦʢ ʢʚʘʣʠʪʝʪò. ʉʣʠʢʘ 2 ʜʘʚʘ ʜʨʫʛʠ 

ʧʨʠʤʝʨʠ ʥʘ ʘʪʨʠʙʫʪʠ ʠ ʙʝʥʝʬʠʮʠʠ ʚʦ ʥʝʛʘʪʠʚʥʘ ʢʦʨʝʣʘʮʠʿʘ. ʇʦʥʘʪʘʤʫ, ʦʜʜʝʣʥʠ 

ʘʪʨʠʙʫʪʠ ʠ ʙʝʥʝʬʠʮʠʠ ʯʝʩʪʦ ʠʤʘʘʪ ʠ ʧʦʟʠʪʠʚʥʠ ʠ ʥʝʛʘʪʠʚʥʠ ʘʩʧʝʢʪʠ. 

ɼʦʣʛʦʛʦʜʠʰʥʦ ʥʘʩʣʝʜʩʪʚʦ ʤʦʞʝ ʜʘ ʩʝ ʩʤʝʪʘ ʠ ʢʘʢʦ ʧʦʟʠʪʠʚʝʥ ʘʪʨʠʙʫʪ ʙʠʜʝʿ˃ʠ 

ʩʫʛʝʨʠʨʘ ʠʩʢʫʩʪʚʦ, ʤʫʜʨʦʩʪ ʠ ʝʢʩʧʝʨʪʠʟʘ. ʆʜ ʜʨʫʛʘ ʩʪʨʘʥʘ, ʤʦʞʝ ʜʘ ʙʠʜʝ 

ʥʝʛʘʪʠʚʝʥ ʘʪʨʠʙʫʪ ʙʠʜʝʿ˃ʠ ʤʦʞʝ ʜʘ ʠʤʧʣʠʮʠʨʘ ʩʪʘʨʦʤʦʜʥʦʩʪ, ʘ ʥʝ ʩʦʚʨʝʤʝʥʦʩʪ 

ʠ ʠʥʦʚʘʪʠʚʥʦʩʪ. 

ɿʘ ʞʘʣ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʦʙʠʯʥʦ ʩʘʢʘʘʪ ʤʘʢʩʠʤʫʤ ʠ ʦʜ ʘʪʨʠʙʫʪʠʪʝ ʠ ʦʜ 

ʙʝʥʝʬʠʮʠʠʪʝ ʢʦʠ ʩʝ ʚʦ ʥʝʛʘʪʠʚʥʘ ʢʦʨʝʣʘʮʠʿʘ. ʇʨʝʜʠʟʚʠʢ ʝ ʪʦʘ ʰʪʦ ʢʦʥʢʫʨʝʥʪʠʪʝ 

ʯʝʩʪʦ ʩʝ ʦʙʠʜʫʚʘʘʪ ʜʘ ʿʘ ʧʦʩʪʠʛʥʘʪ ʥʠʚʥʘʪʘ ʪʦʯʢʘ ʥʘ ʨʘʟʠʜʫʚʘˁʝ ʟʘ ʘʪʨʠʙʫʪ ʢʦʿʘ 

ʝ ʚʦ ʥʝʛʘʪʠʚʥʘ ʢʦʨʝʣʘʮʠʿʘ ʩʦ ʪʦʯʢʘ ʥʘ ʨʘʟʠʜʫʚʘˁʝ ʥʘ ʮʝʣʥʠʦʪ ʙʨʝʥʜ. ʋʤʝʪʥʦʩʪ 

ʠ ʥʘʫʢʘ ʥʘ ʤʘʨʢʝʪʠʥʛ ʝ ʜʘ ʩʝ ʟʥʘʝ ʢʘʢʦ ʜʘ ʩʝ ʩʧʨʘʚʫʚʘ ʩʦ ʨʘʟʤʝʥʠʪʝ, ʘ 

ʧʦʟʠʮʠʦʥʠʨʘˁʝʪʦ ʥʝ ʝ ʠʩʢʣʫʯʦʢ. ʆʯʠʛʣʝʜʥʦ, ʥʘʿʜʦʙʘʨ ʧʨʠʩʪʘʧ ʝ ʜʘ ʩʝ ʩʦʟʜʘʜʝ 

ʧʨʦʠʟʚʦʜ ʠʣʠ ʫʩʣʫʛʘ ʩʦ ʜʦʙʨʘ ʠʟʚʝʜʙʘ ʠ ʧʦ ʜʚʝʪʝ ʜʠʤʝʥʟʠʠ. ʊʘʢʘ, ʩʧʦʩʦʙʥʦʩʪʘ 

ʥʘ BMW ʜʘ ʿʘ ʚʦʩʧʦʩʪʘʚʠ ʩʚʦʿʘʪʘ ʩʣʠʢʘ ʟʘ ʧʦʟʠʮʠʦʥʠʨʘˁʝ, ʦʧʬʘ˃ʘʿ˃ʠ ʛʦ ʠ 

ʣʫʢʩʫʟʦʪ ʠ ʠʟʚʝʜʙʘʪʘ, ʩʝ ʜʦʣʞʠ ʜʝʣʫʤʥʦ ʥʘ ʧʨʦʠʟʚʦʜʥʠʦʪ ʜʠʟʘʿʥ ʠ ʬʘʢʪʦʪ ʰʪʦ 

ʘʚʪʦʤʠʣʦʪ ʩʝ ʩʤʝʪʘ ʠ ʟʘ ʣʫʢʩʫʟʝʥ ʠ ʩʦ ʚʠʩʦʢʘ ʠʟʚʝʜʙʘ. ʉʣʠʯʥʦ, ɻʦʨ-ʊʝʢʩ ʫʩʧʝʘ 

ʜʘ ʛʦ ʥʘʜʤʠʥʝ ʥʘʚʠʜʫʤ ʢʦʥʬʣʠʢʪʥʠʦʪ ʠʤʠ˅ ʥʘ ʧʨʦʠʟʚʦʜʦʪ ʥʘ Ăʧʨʦʧʫʩʪʣʠʚ ʥʘ 

ʚʦʟʜʫʭò ʠ Ăʚʦʜʦʦʪʧʦʨʝʥò ʧʦʨʘʜʠ ʪʝʭʥʦʣʦʰʢʠʦʪ ʥʘʧʨʝʜʦʢ. 

ʇʦʩʪʦʿʘʪ ʥʝʢʦʣʢʫ ʤʦʞʥʠ ʥʘʯʠʥʠ ʟʘ ʥʘʜʤʠʥʫʚʘˁʝ ʥʘ ʧʨʦʙʣʝʤʦʪ ʥʘ 

ʥʝʛʘʪʠʚʥʘ ʢʦʨʝʣʘʮʠʿʘ ʥʘ POP ʠ POD. ʉʣʝʜʥʠʚʝ 3 ʧʨʠʩʪʘʧʠ ʩʝ ʜʘʜʝʥʠ ʧʦ 

ʨʘʩʪʝʯʢʠʦʪ ʨʝʜʦʩʣʝʜ ʥʘ ʝʬʠʢʘʩʥʦʩʪʘ, ʥʦ ʠ ʩʦ ʟʛʦʣʝʤʝʥ ʩʪʝʧʝʥ ʥʘ ʪʝʞʠʥʘ.  

ʈʘʟʜʝʣʝʪʝ ʛʠ ʘʪʨʫʙʫʪʠʪʝ. ʉʢʘʧ, ʥʦ ʝʬʝʢʪʠʚʝʥ ʧʨʠʩʪʘʧ ʝ ʜʘ ʩʝ ʣʘʥʩʠʨʘʘʪ 

ʜʚʝ ʨʘʟʣʠʯʥʠ ʤʘʨʢʝʪʠʥʛ-ʢʘʤʧʘˁʠ, ʩʝʢʦʿʘ ʧʦʩʚʝʪʝʥʘ ʥʘ ʨʘʟʣʠʯʥʠ ʘʪʨʠʙʫʪʠ ʠ 

ʙʝʥʝʬʠʮʠʠ ʥʘ ʙʨʝʥʜʦʪ. ʂʘʤʧʘˁʠʪʝ ʤʦʞʘʪ ʜʘ ʪʝʯʘʪ ʠʩʪʦʚʨʝʤʝʥʦ ʠʣʠ 

ʧʦʩʣʝʜʦʚʘʪʝʣʥʦ. ʅʘ ʧʨʠʤʝʨ, ʍʝʜ ʝʥʜ ʐʦʣʜʝʨʩ ʜʦʞʠʚʝʘ ʫʩʧʝʭ ʚʦ ɽʚʨʦʧʘ ʩʦ 

ʜʚʦʿʥʘ ʢʘʤʧʘˁʘ ʢʦʛʘ ʝʜʥʘʪʘ ʛʦ ʥʘʛʣʘʩʫʚʘʰʝ ʝʬʝʢʪʦʪ ʥʘ ʦʪʩʪʨʘʥʫʚʘˁʝ ʧʨʚʫʪ, ʘ 

ʜʨʫʛʘʪʘ ʛʠ ʥʘʛʣʘʩʫʚʘʰʝ ʠʟʛʣʝʜʦʪ ʠ ʫʙʘʚʠʥʘʪʘ ʥʘ ʢʦʩʘʪʘ ʧʦ ʫʧʦʪʨʝʙʘʪʘ.  
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    ʉʝ ʥʘʜʝʚʘ ʜʝʢʘ 

ʧʦʪʨʦʰʫʚʘʯʠʪʝ ˃ʝ ʙʠʜʘʪ 

ʧʦʤʘʣʢʫ ʢʨʠʪʠʯʥʠ ʧʨʠ 

ʩʫʜʝˁʝʪʦ ʥʘ POP ʠ POD 

ʙʝʥʝʬʠʮʠʠʪʝ ʦʜʜʝʣʥʦ, ʙʠʜʝʿ˃ʠ 

ʥʝʛʘʪʠʚʥʘʪʘ ʢʦʨʝʣʘʮʠʿʘ ʤʦʞʝ 

ʜʘ ʙʠʜʝ ʧʦʤʘʣʢʫ ʦʯʠʛʣʝʜʥʘ. 

ʅʝʜʦʩʪʘʪʦʢ ʝ ʰʪʦ ʪʨʝʙʘ ʜʘ ʩʝ 

ʠʟʛʦʪʚʘʪ ʜʚʝ ʩʠʣʥʠ ʢʘʤʧʘˁʠ, ʘ 

ʥʝ ʝʜʥʘ. ʅʘʜ ʩ¯, ʘʢʦ ʪʨʛʦʚʮʠʪʝ 

ʥʝ ʛʦ ʨʝʰʘʪ ʧʨʦʙʣʝʤʦʪ ʩʦ 

ʥʝʛʘʪʠʚʥʘ ʢʦʨʝʣʘʮʠʿʘ ʙʣʘʛʦʚʨʝʤʝʥʦ, ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʤʦʞʝʙʠ ʥʝʤʘ ʜʘ ʨʘʟʚʠʿʘʪ 

ʪʦʣʢʫ ʧʦʟʠʪʠʚʥʠ ʘʩʦʮʠʿʘʮʠʠ ʢʦʣʢʫ ʰʪʦ ʝ ʧʦʩʘʢʫʚʘʥʦ. 

ɿʘʩʠʣʝʪʝ ʛʦ ʢʘʧʠʪʘʣʦʪ ʥʘ ʜʨʫʛ ʝʥʪʠʪʝʪ. ɹʨʝʥʜʦʚʠʪʝ ʤʦʞʝ ʜʘ ʩʝ ʧʦʚʨʟʘʪ 

ʩʦ ʩʝʢʘʢʦʚ ʚʠʜ ʥʘ ʝʥʪʠʪʝʪ ʢʦʿ ʧʦʩʝʜʫʚʘ ʚʠʩʪʠʥʩʢʠ ʚʠʜ ʥʘ ʢʘʧʠʪʘʣ - ʣʠʮʝ, ʜʨʫʛ 

ʙʨʝʥʜ, ʥʘʩʪʘʥ ʠʪʥ. - ʢʘʢʦ ʥʘʯʠʥ ʟʘ ʚʦʩʧʦʩʪʘʚʫʚʘˁʝ ʥʘ ʘʪʨʠʙʫʪ ʠʣʠ ʙʝʥʝʬʠʮʠʿʘ 

ʢʘʢʦ POP ʠ POD. ʉʘʤʦʙʨʝʥʜʠʨʘʥʠʪʝ ʩʦʩʪʦʿʢʠ, ʠʩʪʦ ʪʘʢʘ, ʤʦʞʝ ʜʘ ʧʦʟʘʿʤʘʪ 

ʢʨʝʜʠʙʠʣʠʪʝʪ ʟʘ ʩʧʦʨʥʠʪʝ ʘʪʨʠʙʫʪʠ ʚʦ ʫʤʦʪ ʥʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ. ʅʦ, 

ʧʦʟʘʿʤʫʚʘˁʝʪʦ ʥʘ ʢʘʧʠʪʘʣ ʥʝ ʝ ʥʠʪʫ ʙʝʩʧʣʘʪʥʦ, ʥʠʪʫ ʙʝʟ ʨʠʟʠʮʠ.  

ʈʝʜʝʬʠʥʠʨʘʿʪʝ ʛʠ ʚʨʩʢʠʪʝ. ʅʘ ʢʨʘʿ, ʜʨʫʛ ʧʦʪʝʥʮʠʿʘʣʥʦ ʤʦ˃ʝʥ, ʥʦ ʯʝʩʪʦ ʪʝʞʦʢ 

ʥʘʯʠʥ ʟʘ ʥʘʜʤʠʥʫʚʘˁʝ ʥʘ ʥʝʛʘʪʠʚʥʘʪʘ ʚʨʩʢʘ ʤʝʺʫ ʘʪʨʠʙʫʪʠʪʝ ʠ ʙʝʥʝʬʠʮʠʠʪʝ ʚʦ 

ʫʤʦʪ ʥʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʝ ʜʘ ʛʠ ʫʙʝʜʠ ʜʝʢʘ ʚʩʫʰʥʦʩʪ ʚʨʩʢʘʪʘ ʝ ʧʦʟʠʪʠʚʥʘ. 

ʊʨʛʦʚʮʠʪʝ ʤʦʞʝ ʪʦʘ ʜʘ ʛʦ ʧʦʩʪʠʛʥʘʪ ʦʚʦʟʤʦʞʫʚʘʿ˃ʠ ʠʤ ʥʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ 

ʨʘʟʣʠʯʥʘ ʧʝʨʩʧʝʢʪʠʚʘ ʠ ʩʫʛʝʩʪʠʿʘ ʜʝʢʘ ʤʦʞʝʙʠ ʧʨʝʚʠʜʫʚʘʘʪ ʠʣʠ ʠʛʥʦʨʠʨʘʘʪ 

ʦʜʨʝʜʝʥʠ ʬʘʢʪʠ ʠʣʠ ʜʨʫʛʠ ʨʘʟʤʠʩʣʫʚʘˁʘ. 

 

2.4. ɸʞʫʨʠʨʘˁʝ ʥʘ ʧʦʟʠʮʠʦʥʠʨʘˁʝʪʦ ʩʦ ʪʝʢ ʥʘ ʚʨʝʤʝʪʦ 

 

ɺʦ ʧʨʝʪʭʦʜʥʠʦʪ ʜʝʣ ʩʝ ʦʧʠʰʘʥʠ ʥʝʢʦʠ ʫʧʘʪʩʪʚʘ ʟʘ ʧʦʟʠʮʠʦʥʠʨʘˁʝ ʢʦʠ ʩʝ 

ʦʩʦʙʝʥʦ ʧʦʣʝʟʥʠ ʧʨʠ ʣʘʥʩʠʨʘˁʝ ʥʘ ʥʦʚ ʙʨʝʥʜ. ʉʦ ʝʪʘʙʣʠʨʘʥʠ ʙʨʝʥʜʦʚʠ 

ʢʦʥʢʫʨʝʥʪʥʠʪʝ ʩʠʣʠ ʯʝʩʪʦ ʜʠʢʪʠʨʘʘʪ ʧʨʦʤʝʥʠ ʚʦ ʩʪʨʘʪʝʛʠʠʪʝ ʟʘ ʧʦʟʠʮʠʦʥʠʨʘˁʝ 

ʩʦ ʪʝʢ ʥʘ ʚʨʝʤʝ. 

 
     ʅʠʩʢʘ ʮʝʥʘ ʥʘʩʧʨʝʤʘ ʚʠʩʦʢ ʢʚʘʣʠʪʝʪ 

     ɺʢʫʩ ʥʘʩʧʨʝʤʘ ʤʘʣʢʫ ʢʘʣʦʨʠʠ 

     ʍʨʘʥʣʠʚʦ ʥʘʩʧʨʝʤʘ ʜʦʙʘʨ ʚʢʫʩ 

     ɽʬʠʢʘʩʥʦ ʥʘʩʧʨʝʤʘ ʫʤʝʨʝʥʦ 

     ʄʦ˃ʥʦ ʥʘʩʧʨʝʤʘ ʙʝʟʙʝʜʥʦ 

     ʉʠʣʥʦ ʥʘʩʧʨʝʤʘ ʨʘʬʠʥʠʨʘʥʦ 

     ʉʝʧʨʠʩʫʪʥʦ ʥʘʩʧʨʝʤʘ ʝʢʩʢʣʫʟʠʚʥʦ 

     ʈʘʟʥʦʚʠʜʥʦ ʝʜʥʦʩʪʘʚʥʦ 

 

 

ʉʣʠʢʘ 3.4. ʇʨʠʤʝʨʠ ʟʘ ʘʪʨʠʙʫʪʠ ʠ ʙʝʥʝʬʠʮʠʠ                                 
.                  ʚʦ ʥʝʛʘʪʠʚʥʘ ʢʦʨʝʣʘʮʠʿʘ 
 

ʀʟʚʦʨ: Perrier, R., 2005, Strategic Marketing 
Management, McGraw-Hill, New York, p.27 
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ɸʞʫʨʠʨʘˁʝ ʥʘ ʧʦʟʠʮʠʦʥʠʨʘˁʝʪʦ ʥʘʤʝʪʥʫʚʘ ʜʚʝ ʛʣʘʚʥʠ ʧʨʘʰʘˁʘ. ʇʨʚʦ, 

ʢʘʢʦ ʜʘ ʩʝ ʧʨʦʜʣʘʙʦʯʠ ʟʥʘʯʝˁʝʪʦ ʥʘ ʙʨʝʥʜʦʪ ʟʘ ʜʘ ʩʝ ʠʩʢʦʨʠʩʪʘʪ ʢʣʫʯʥʠʪʝ 

ʙʨʝʥʜ-ʘʩʦʮʠʿʘʮʠʠ ʠʣʠ ʧʦʘʧʩʪʨʘʢʪʥʦ - ʩʢʘʣʠʣʦ. ɺʪʦʨʦ, ʢʘʢʦ ʜʘ ʩʝ ʨʝʘʛʠʨʘ ʥʘ 

ʢʦʥʢʫʨʝʥʪʥʠʪʝ ʧʨʝʜʠʟʚʠʮʠ ʢʦʠ ʩʝ ʟʘʢʘʥʫʚʘʘʪ ʥʘ ʧʦʩʪʦʿʘʥʘʪʘ ʧʦʟʠʮʠʿʘ -  

ʨʝʘʛʠʨʘˁʝ. 

ʉʢʘʣʠʣʦ. ʀʘʢʦ ʠʜʝʥʪʠʬʠʢʫʚʘˁʝ ʥʘ ʪʦʯʢʠ ʥʘ ʨʘʟʠʜʫʚʘˁʝ ʟʘ ʜʦʤʠʥʘʮʠʿʘ ʥʘʜ 

ʢʦʥʢʫʨʝʥʪʠʪʝ ʩʦ ʙʝʥʝʬʠʮʠʠ ʢʦʠ ʩʝ ʚʘʞʥʠ ʟʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʧʨʝʪʩʪʘʚʫʚʘ 

ʩʪʘʙʠʣʝʥ ʥʘʯʠʥ ʟʘ ʛʨʘʜʝˁʝ ʥʘ ʧʦʯʝʪʥʠ ʧʦʟʠʮʠʠ, ʰʪʦʤ ʮʝʣʥʠʦʪ ʧʘʟʘʨ ˃ʝ ʜʦʙʠʝ 

ʦʩʥʦʚʥʦ ʨʘʟʙʠʨʘˁʝ ʟʘ ʪʦʘ ʢʘʢʦ ʙʨʝʥʜʦʪ ʝ ʧʦʚʨʟʘʥ ʩʦ ʘʣʪʝʨʥʘʪʠʚʠʪʝ ʚʦ ʠʩʪʘ 

ʢʘʪʝʛʦʨʠʿʘ, ʤʦʞʝʙʠ ʪʨʝʙʘ ʜʘ ʩʝ ʧʨʦʜʣʘʙʦʯʠ ʟʥʘʯʝˁʝʪʦ ʧʦʚʨʟʘʥʦ ʩʦ 

ʧʦʟʠʮʠʦʥʠʨʘˁʝʪʦ ʥʘ ʙʨʝʥʜʦʪ. ʏʝʩʪʦ ʝ ʦʜ ʢʦʨʠʩʪ ʜʘ ʩʝ ʠʩʢʘʞʝ ʦʩʥʦʚʥʘʪʘ 

ʤʦʪʠʚʘʮʠʿʘ ʥʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʚʦ ʧʨʦʠʟʚʦʜʥʘʪʘ ʢʘʪʝʛʦʨʠʿʘ ʟʘ ʜʘ ʩʝ ʦʪʢʨʠʿʘʪ 

ʚʘʞʥʠʪʝ ʘʩʦʮʠʿʘʮʠʠ. ʅʘ ʧʨʠʤʝʨ, ʭʠʝʨʘʨʭʠʿʘʪʘ ʥʘ ʄʘʩʣʦʚ ʪʚʨʜʠ ʜʝʢʘ 

ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʠʤʘʘʪ ʨʘʟʣʠʯʥʠ ʧʨʠʦʨʠʪʝʪʠ ʠ ʥʠʚʦʘ ʥʘ ʧʦʪʨʝʙʠ. ʆʜ ʥʘʿʥʠʟʦʢ ʜʦ 

ʥʘʿʚʠʩʦʢ, ʧʨʠʦʨʠʪʝʪʠʪʝ ʩʝ ʩʣʝʜʥʠʚʝ:124 

1. ʇʩʠʭʦʣʦʰʢʠ ʧʦʪʨʝʙʠ (ʭʨʘʥʘ, ʚʦʜʘ, ʚʦʟʜʫʭ, ʟʘʩʦʣʥʠʰʪʝ, ʩʝʢʩ); 

2. ʇʦʪʨʝʙʘ ʟʘ ʙʝʟʙʝʜʥʦʩʪ ʠ ʩʠʛʫʨʥʦʩʪ (ʟʘʰʪʠʪʘ, ʨʝʜ, ʩʪʘʙʠʣʥʦʩʪ); 

3. ʉʦʮʠʿʘʣʥʠ ʧʦʪʨʝʙʠ (ˀʫʙʦʚ, ʧʨʠʿʘʪʝʣʩʪʚʦ, ʧʨʠʧʘʺʘˁʝ); 

4. ɽʛʦ ʧʦʪʨʝʙʠ (ʧʨʝʩʪʠʞ, ʩʪʘʪʫʩ, ʩʘʤʦʧʦʯʠʪ); 

5. ʉʘʤʦʘʢʪʫʝʣʠʟʘʮʠʿʘ (ʩʘʤʦʠʩʧʦʣʥʫʚʘˁʝ). 

ʉʧʦʨʝʜ ʄʘʩʣʦʚ, ʧʦʪʨʝʙʠʪʝ ʦʜ ʧʦʚʠʩʦʢʦ ʥʠʚʦ ʩʪʘʥʫʚʘʘʪ ʚʘʞʥʠ ʦʪʢʘʢʦ ˃ʝ ʩʝ 

ʠʩʧʦʣʥʘʪ ʧʦʪʨʝʙʠʪʝ ʦʜ ʧʦʥʠʩʢʦʪʦ. 

ʊʨʛʦʚʮʠʪʝ ʿʘ ʧʨʝʧʦʟʥʘʚʘʘʪ ʠ ʚʘʞʥʦʩʪʘ ʥʘ ʧʦʪʨʝʙʠʪʝ ʦʜ ʚʠʩʦʢʦ ʥʠʚʦ. ʅʘ 

ʧʨʠʤʝʨ, ʩʠʥ˅ʠʨʠ ʥʘ ʢʨʘʿʥʘ ʮʝʣ ʩʝ ʩʦʟʜʘʜʝʥʠ ʢʘʢʦ ʥʘʯʠʥ ʟʘ ʨʘʟʙʠʨʘˁʝ ʥʘ 

ʟʥʘʯʝˁʝʪʦ ʦʜ ʚʠʩʦʢʦ ʥʠʚʦ ʥʘ ʢʘʨʘʢʪʝʨʠʩʪʠʢʠ ʥʘ ʙʨʝʥʜʦʪ.125 ʆʚʦʿ ʩʠʥ˅ʠʨ ʿʘ ʠʤʘ 

ʩʣʝʜʥʘʚʘ ʩʪʨʫʢʪʫʨʘ: ʘʪʨʫʙʫʪʠ (ʦʧʠʩʥʠ ʦʩʦʙʠʥʠ ʢʦʠ ʛʦ ʢʘʨʘʢʪʝʨʠʟʠʨʘʘʪ 

ʧʨʦʠʟʚʦʜʦʪ) ʰʪʦ ʜʦʚʝʜʫʚʘʘʪ ʜʦ ʙʝʥʝʬʠʮʠʠ (ʣʠʯʥʦʪʦ ʟʥʘʝˁʝ ʠ ʚʨʝʜʥʦʩʪ 

ʧʨʠʧʠʰʘʥʘ ʥʘ ʧʨʦʠʟʚʦʜʥʠʪʝ ʘʪʨʠʙʫʪʠ) ʢʦʠ, ʧʘʢ, ʜʦʚʝʜʫʚʘʘʪ ʜʦ ʚʨʝʜʥʦʩʪʠ  

(ʩʪʘʙʠʣʥʠ ʠ ʪʨʘʿʥʠ ʣʠʯʥʠ ʮʝʣʠ ʠʣʠ ʤʦʪʠʚʘʮʠʠ).126 ʉʦ ʜʨʫʛʠ ʟʙʦʨʦʚʠ, 

 
124 ʐʝʣʠ ɹʨʝʥʯ, ĂIrradiated Food by Any Other Name Might Just Win Over Consumersò, Wall Street 
Journal, 14 ʘʚʛʫʩʪ 2001, B1. 
125 ɸʙʨʘʭʘʤ ʄʘʩʣʦʚ, Motivation and Personality, 2nd ed. (New York: Harper & Pow, 1970). 
126 ʊʦʤʘʩ ɷ. ʈʝʿʥʦʣʜʩ ʠ ɷʦʥʘʪʘʥ ɻʫʪʤʘʥ, ĂLaddering Theory: Method, Analysis, and Interpretationò, 
Journal of Advertising Research (ʬʝʚʨʫʘʨʠ/ʤʘʨʪ 1988): 11-31. ʊʦʤʘʩ ɷ. ʈʝʿʥʦʣʜʩ ʠ ɼʝʿʚʠʜ 
ɹ.ɺʠʪʣʘʨʢ, ĂApplying Laddering Data to Communications Strategy and Advertising Practiceò, Journal 
of Advertising Research (ʿʫʣʠ/ʘʚʛʫʩʪ 1995): 9-17. 
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ʧʦʪʨʦʰʫʚʘʯʦʪ ʠʟʙʠʨʘ ʧʨʦʠʟʚʦʜ ʢʦʿ ʠʩʧʦʣʥʫʚʘ ʥʝʢʦʿ ʘʪʨʠʙʫʪ (ɸ) ʢʦʿ ʦʚʦʟʤʦʞʫʚʘ 

ʙʝʥʝʬʠʮʠʠ ʠʣʠ ʠʤʘ ʦʜʨʝʜʝʥʠ ʧʦʩʣʝʜʠʮʠ (ɹ/ʇ) ʢʦʠ ʟʘʜʦʚʦʣʫʚʘʘʪ ʚʨʝʜʥʦʩʪʠ (ɺ). 

ʅʘ ʧʨʠʤʝʨ, ʚʦ ʝʜʥʘ ʩʪʫʜʠʿʘ ʥʘ ʩʦʣʝʥʠ ʫʞʠʥʢʠ ʝʜʥʘ ʠʩʧʠʪʘʥʠʯʢʘ ʟʘʙʝʣʝʞʘʣʘ ʜʝʢʘ 

ʯʠʧʩ ʩʦ ʜʦʜʘʜʝʥʘ ʘʨʦʤʘ (ɸ) ʩʦ ʩʠʣʝʥ ʚʢʫʩ (ɸ) ʟʥʘʯʠ ʜʝʢʘ ˃ʝ ʠʟʝʜʝ ʧʦʤʘʣʢʫ (ɹ/ʇ), 

ʥʝʤʘ ʜʘ ʩʝ ʟʜʝʙʝʣʠ (ɹ/ʇ) ʠ ˃ʝ ʠʤʘ ʧʦʜʦʙʨʘ ʩʪʘʚʘ (ɹ/ʇ), ʘ ʩʠʪʝ ʟʘʝʜʥʦ ʿʘ 

ʧʦʜʦʙʨʫʚʘʘʪ ʥʝʿʟʠʥʘʪʘ ʩʘʤʦʜʦʚʝʨʙʘ (ɺ). 

ʀʩʢʘʯʫʚʘˁʝʪʦ ʥʘ ʪʦʿ ʥʘʯʠʥ ʥʘʧʨʝʜʫʚʘ ʜʦ ʧʦʘʧʩʪʨʘʢʪʥʠ ʚʨʝʜʥʦʩʪʠ ʠʣʠ 

ʤʦʪʠʚʘʮʠʠ. ɿʘ ʚʦʟʚʨʘʪ, ʠʩʢʘʯʫʚʘˁʝʪʦ ʧʦʩʪʦʿʘʥʦ ʧʨʘʰʫʚʘ ʢʦʠ ʩʝ ʠʤʧʣʠʢʘʮʠʠʪʝ, 

ʘʪʨʠʙʫʪʠʪʝ ʟʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ. ʅʝʫʩʧʝʭʦʪ ʟʘ ʠʩʢʘʯʫʚʘˁʝ ʧʦ ʩʢʘʣʠʣʦʪʦ ʤʦʞʝ ʜʘ 

ʛʠ ʨʝʜʫʮʠʨʘ ʜʦʩʪʘʧʥʠʪʝ ʩʪʨʘʪʝʛʠʩʢʠ ʘʣʪʝʨʥʘʪʠʚʠ ʟʘ ʙʨʝʥʜʦʪ.127 ʅʘ ʧʨʠʤʝʨ, P&G 

ʛʦ ʚʦʚʝʣʝ ʜʝʪʝʨʛʝʥʪʦʪ ʜʝ  hʟʘ ʜʘ ʧʨʠʚʣʝʯʝ ʧʦʪʨʦʰʫʚʘʯʠ ʢʦʠ ʢʦʨʠʩʪʘʪ ʤʘʰʠʥʠ ʟʘ 

ʘʣʠʰʪʘ ʩʦ ʧʨʝʜʥʦ ʧʦʣʥʝˁʝ. ʄʥʦʛʫ ʛʦʜʠʥʠ ʨʝʢʣʘʤʠʨʘˁʝ ʥʘ ʜʝʰ ʥʘ ʦʚʦʿ ʥʘʯʠʥ ʿʘ 

ʥʘʧʨʘʚʠʿʘ ʦʚʘʘ ʧʦʟʠʮʠʿʘ ʪʝʰʢʘ ʟʘ ʧʨʦʜʦʨ ʟʘ ʜʨʫʛʠ ʙʨʝʥʜʦʚʠ. ʅʦ, ʢʦʛʘ ʦʚʦʿ ʪʠʧ ʥʘ 

ʤʘʰʠʥʠ ʠʟʣʝʛʦʘ ʦʜ ʤʦʜʘ, ʠʩʪʦʪʦ ʩʝ ʩʣʫʯʠʣʦ ʠ ʩʦ ʜʝʰ, ʠ ʧʦʢʨʘʿ ʪʦʘ ʰʪʦ ʙʠʣ ʤʝʺʫ 

ʥʘʿʝʬʠʢʘʩʥʠʪʝ ʜʝʪʝʨʛʝʥʪʠ ʥʘ P&G ʠ ʧʦʢʨʘʿ ʟʥʘʯʠʪʝʣʥʠʪʝ ʦʙʠʜʠ ʟʘ 

ʨʝʧʦʟʠʮʠʦʥʠʨʘˁʝ ʥʘ ʙʨʝʥʜʦʪ. 

ʅʝʢʦʠ ʘʪʨʠʙʫʪʠ ʠ ʙʝʥʝʬʠʮʠʠ ʤʦʞʝ ʩʘʤʠʪʝ ʜʘ ʜʦʚʝʜʘʪ ʜʦ ʧʦʣʝʩʥʦ 

ʠʩʢʘʯʫʚʘˁʝ ʥʘ ʩʢʘʣʠʣʦʪʦ ʦʜ ʜʨʫʛʠ. ʅʘ ʧʨʠʤʝʨ, ʙʨʝʥʜʦʪ ɹʝʪʠ ʂʨʦʢʝʨ ʩʝ ʧʦʿʘʚʫʚʘ 

ʥʘ ʥʠʟʘ ʧʝʯʠʚʘ ʠ ʛʦ ʢʘʨʘʢʪʝʨʠʟʠʨʘ ʬʠʟʠʯʢʘ ʪʦʧʣʠʥʘ ʧʦʚʨʟʘʥʘ ʩʦ ʧʝʯʝˁʝʪʦ. 

ʊʘʢʚʘʪʘ ʘʩʦʮʠʿʘʮʠʿʘ ʛʦ ʦʣʝʩʥʫʚʘ ʛʦʚʦʨʝˁʝʪʦ ʟʘ ʝʤʦʮʠʦʥʘʣʥʘʪʘ ʪʦʧʣʠʥʘ ʠ 

ʟʘʜʦʚʦʣʩʪʚʦʪʦ ʦʜ ʧʝʯʝˁʝ ʠʣʠ ʧʨʠʿʘʪʥʠʪʝ ʯʫʚʩʪʚʘ ʰʪʦ ʩʝ ʿʘʚʫʚʘʘʪ ʜʦʜʝʢʘ ʧʝʯʝʤʝ 

ʥʝʰʪʦ ʟʘ ʜʨʫʛʠʪʝ. 

ʊʘʢʘ, ʥʝʢʦʠ ʦʜ ʥʘʿʩʠʣʥʠʪʝ ʙʨʝʥʜʦʚʠ ʛʠ ʧʨʦʜʣʘʙʦʯʫʚʘʘʪ ʪʦʯʢʠʪʝ ʥʘ 

ʨʘʟʠʜʫʚʘˁʝ ʟʘ ʜʘ ʩʦʟʜʘʜʘʪ ʘʩʦʮʠʿʘʮʠʠ ʟʘ ʙʝʥʝʬʠʮʠʠ ʠ ʚʨʝʜʥʦʩʪ, ʥʘ ʧʨʠʤʝʨ, 

ɺʦʣʚʦ ʠ ʄʠʰʝʣʠʥ (ʙʝʟʙʝʜʥʦʩʪ ʠ ʩʧʦʢʦʿ ʥʘ ʫʤʦʪ), ʀʥʪʝʣ (ʠʟʚʝʜʙʘ ʠ 

ʢʦʤʧʘʪʠʙʠʣʥʦʩʪ), ʄʘʨʣʙʦʨʦ (ʠʤʠ˅ ʥʘ ɿʘʧʘʜ), ʂʦʢʘ-ʢʦʣʘ (Ăɸʤʝʨʠʢʘʥʘñ ʠ 

ʦʩʚʝʞʫʚʘˁʝ), ɼʠʟʥʠ (ʟʘʙʘʚʘ, ʤʘʛʠʿʘ, ʩʝʤʝʿʥʘ ʟʘʙʘʚʘ), ʅʘʿʢʠ (ʠʥʦʚʘʪʠʚʥʠ 

ʧʨʦʠʟʚʦʜʠ ʠ ʚʨʚʥʘ ʘʪʣʝʪʩʢʘ ʠʟʚʝʜʙʘ) ʠ BMW (ʩʪʠʣ ʠ ʠʟʚʝʜʙʘ ʧʨʠ ʚʦʟʝˁʝ). ʂʘʢʦ 

ʙʨʝʥʜʦʪ ʩʝ ʧʦʚʨʟʫʚʘ ʩʦ ʧʦʚʝ˃ʝ ʠ ʧʦʚʝ˃ʝ ʧʨʦʠʟʚʦʜʠ ʠ ʩʝ ʠʩʢʘʯʫʚʘ ʚʦ 

ʧʨʦʠʟʚʦʜʥʘʪʘ ʭʠʝʨʘʨʭʠʿʘ, ʟʥʘʯʝˁʝʪʦ ʥʘ ʙʨʝʥʜʦʪ ˃ʝ ʩʪʘʥʝ ʧʦʘʧʩʪʨʘʢʪʥʦ.  

 
127 ɹʨʘʿʘʥ ɺʘʥʩʠʢ, ĂUsing Laddering to Understand and Leverage a Brandôs Equityò, Qualitative Market 
Research 6, no.2 (2003):111-118. 
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ʀʩʪʦʚʨʝʤʝʥʦ, ʚʘʞʥʦ ʝ ʰʪʦ ʩʦʦʜʚʝʪʥʦʪʦ ʢʘʪʝʛʦʨʠʩʢʦ ʯʣʝʥʩʪʚʦ ʥʘ ʪʦʯʢʠ ʥʘ 

ʧʘʨʠʪʝʪ ʠ POD ʧʦʩʪʦʿʘʪ ʚʦ ʫʤʦʪ ʥʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʟʘ ʦʜʨʝʜʝʥʠ ʧʨʦʜʘʜʝʥʠ 

ʧʨʦʠʟʚʦʜʠ. 

ʈʝʘʛʠʨʘˁʝ. ʂʦʥʢʫʨʝʥʪʥʠʪʝ ʘʢʪʠʚʥʦʩʪʠ ʯʝʩʪʦ ʩʝ ʥʘʩʦʯʝʥʠ ʢʦʥ ʝʣʠʤʠʥʠʨʘˁʝ ʥʘ 

ʪʦʯʢʠ ʥʘ ʨʘʟʠʜʫʚʘˁʝ ʟʘ ʜʘ ʩʪʘʥʘʪ ʪʦʯʢʠ ʥʘ ʧʘʨʠʪʝʪ ʠʣʠ ʜʘ ʩʝ ʟʘʩʠʣʘʪ ʠʣʠ 

ʚʦʩʧʦʩʪʘʚʘʪ ʥʦʚʠ ʪʦʯʢʠ ʥʘ ʨʘʟʠʜʫʚʘˁʝ. ʏʝʩʪʦ ʢʦʥʢʫʨʝʥʪʥʠʪʝ ʧʨʝʜʥʦʩʪʠ ʧʦʩʪʦʿʘʪ 

ʩʘʤʦ ʟʘ ʢʨʘʪʢʦ ʚʨʝʤʝ ʧʨʝʜ ʢʦʥʢʫʨʝʥʪʠʪʝ ʜʘ ʩʝ ʦʙʠʜʘʪ ʜʘ ʦʜʛʦʚʦʨʘʪ. 

ʂʦʛʘ ʢʦʥʢʫʨʝʥʪ ʧʨʝʜʠʟʚʠʢʫʚʘ ʧʦʩʪʦʿʘʥʠ ʪʦʯʢʠ ʥʘ ʨʘʟʠʜʫʚʘˁʝ ʠʣʠ ʩʝ ʦʙʠʜʫʚʘ 

ʜʘ ʥʘʜʤʠʥʝ ʪʦʯʢʠ ʥʘ ʧʘʨʠʪʝʪ, ʠʤʘ 3 ʛʣʘʚʥʠ ʦʧʮʠʠ ʟʘ ʮʝʣʥʠʦʪ ʙʨʝʥʜ - ʦʜ 

ʥʝʨʝʘʛʠʨʘˁʝ ʜʦ ʫʤʝʨʝʥʘ ʠʣʠ ʟʥʘʯʠʪʝʣʥʘ ʨʝʘʢʮʠʿʘ.128 

Á ʅʝ ʧʨʝʟʝʤʘʿʪʝ ʥʠʰʪʦ. ɸʢʦ ʩʝ ʯʠʥʠ ʥʝʚʝʨʦʿʘʪʥʦ ʜʝʢʘ ʢʦʥʢʫʨʝʥʪʥʠʪʝ 

ʘʢʪʠʚʥʦʩʪʠ ˃ʝ ʿʘ ʜʦʣʦʚʘʪ ʪʦʯʢʘʪʘ ʥʘ ʨʘʟʠʜʫʚʘˁʝ ʠʣʠ ʜʘ ʩʦʟʜʘʜʘʪ ʥʦʚʘ 

ʪʦʯʢʘ ʥʘ ʨʘʟʠʜʫʚʘˁʝ, ʪʦʛʘʰ ʥʘʿʜʦʙʨʘ ʨʝʘʢʮʠʿʘ ʚʝʨʦʿʘʪʥʦ ʝ ʪʘʘ ʜʘ ʩʝ 

ʧʨʦʜʦʣʞʠ ʧʦ ʧʘʪʦʪ ʠ ʜʘ ʩʝ ʧʨʦʜʦʣʞʠ ʩʦ ʥʘʧʦʨʠʪʝ ʟʘ ʛʨʘʜʝˁʝ ʥʘ ʙʨʝʥʜʦʪ. 

Á ʇʨʝʤʠʥʝʪʝ ʚʦ ʜʝʬʘʥʟʠʚʘ. ɸʢʦ ʢʦʥʢʫʨʝʥʪʥʠʪʝ ʘʢʪʠʚʥʦʩʪʠ ʩʝ ʯʠʥʠ ʜʝʢʘ 

ʠʤʘʘʪ ʧʦʪʝʥʮʠʿʘʣ ʜʘ ʛʦ ʧʦʧʨʝʯʘʪ ʧʘʟʘʨʦʪ, ʤʦʞʝʙʠ ʝ ʥʝʦʧʭʦʜʥʦ ʜʘ ʩʝ 

ʧʨʝʤʠʥʝ ʚʦ ʜʝʬʘʥʟʠʚʘ. ɽʜʝʥ ʥʘʯʠʥ ʜʘ ʩʝ ʦʜʙʨʘʥʠ ʧʦʟʠʮʠʿʘʪʘ ʝ ʜʘ ʩʝ 

ʜʦʜʘʜʝ ʥʝʢʘʢʚʘ ʧʦʪʚʨʜʘ ʟʘ ʧʨʦʠʟʚʦʜʦʪ ʠʣʠ ʨʝʢʣʘʤʠʨʘˁʝʪʦ ʟʘ ʜʘ ʩʝ 

ʟʘʩʠʣʘʪ ʪʦʯʢʠʪʝ ʥʘ ʧʘʨʠʪʝʪ ʠ ʪʦʯʢʠʪʝ ʥʘ ʨʘʟʠʜʫʚʘˁʝ. 

Á ʇʨʝʤʠʥʝʪʝ ʚʦ ʦʬʘʥʟʠʚʘ. ɸʢʦ ʢʦʥʢʫʨʝʥʪʥʠʪʝ ʘʢʪʠʚʥʦʩʪʠ ʩʝ ʯʠʥʘʪ 

ʧʦʪʝʥʮʠʿʘʣʥʦ ʫʥʠʰʪʫʚʘʯʢʠ, ʪʦʛʘʰ ʤʦʞʝʙʠ ʝ ʥʝʦʧʭʦʜʥʦ ʜʘ ʩʝ ʙʠʜʝ 

ʘʛʨʝʩʠʚʝʥ ʠ ʜʘ ʩʝ ʨʝʧʦʟʠʮʠʦʥʠʨʘ ʙʨʝʥʜʦʪ ʟʘ ʜʘ ʩʝ ʦʜʛʦʚʦʨʠ ʥʘ ʟʘʢʘʥʘʪʘ. 

ɽʜʝʥ ʧʨʠʩʪʘʧ ʙʠ ʤʦʞʝʣ ʜʘ ʙʠʜʝ ʣʘʥʩʠʨʘˁʝ ʥʘ ʧʨʦʰʠʨʫʚʘˁʝ ʥʘ 

ʧʨʦʠʟʚʦʜʦʪ ʠʣʠ ʨʝʢʣʘʤʥʘ ʢʘʤʧʘˁʘ ʢʦʿʘ ʬʫʥʜʘʤʝʥʪʘʣʥʦ ʛʦ ʤʝʥʫʚʘ 

ʟʥʘʯʝˁʝʪʦ ʥʘ ʙʨʝʥʜʦʪ. ʈʝʚʠʟʠʿʘ ʥʘ ʙʨʝʥʜʦʪ ʤʦʞʝ ʜʘ ʠʤ ʧʦʤʦʛʥʝ ʥʘ 

ʪʨʛʦʚʮʠʪʝ ʜʘ ʿʘ ʦʮʝʥʘʪ ʩʝʨʠʦʟʥʦʩʪʘ ʥʘ ʢʦʥʢʫʨʝʥʪʥʘʪʘ ʩʨʝʜʠʥʘ ʠ 

ʩʦʦʜʚʝʪʥʦʪʦ ʢʦʥʢʫʨʝʥʪʥʦ ʛʣʝʜʠʰʪʝ. 

 

 

 

 
128 ʊʦʤʘʩ ɷ. ʈʝʿʥʦʣʜʩ ʠ ɷʦʥʘʪʘʥ ɻʫʪʤʘʥ, ĂLaddering Theory: Method, Analysis, and Interpretationò, 
Journal of Advertising Research (ʬʝʚʨʫʘʨʠ/ʤʘʨʪ 1988): 31-35. ʊʦʤʘʩ ɷ. ʈʝʿʥʦʣʜʩ ʠ ɼʝʿʚʠʜ ɹ. 
ɺʠʪʣʘʨʢ, ĂApplying Laddering Data to Communications Strategy and Advertising Practiceò, Journal of 
Advertising Research (ʿʫʣʠ/ʘʚʛʫʩʪ 1995): 17-21. 
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3. ɼʝʬʠʥʠʨʘˁʝ ʠ ʚʦʩʧʦʩʪʘʚʫʚʘˁʝ ʥʘ ʤʘʥʪʨʠʪʝ ʥʘ ʙʨʝʥʜʦʪ 

 

ʇʦʟʠʮʠʦʥʠʨʘˁʝʪʦ ʥʘ ʙʨʝʥʜʦʪ ʦʧʠʰʫʚʘ ʢʘʢʦ ʙʨʝʥʜʦʪ ʤʦʞʝ ʝʬʠʢʘʩʥʦ ʜʘ ʩʝ 

ʥʘʪʧʨʝʚʘʨʫʚʘ ʩʦ ʩʧʝʮʠʬʠʯʥʘ ʥʠʟʘ ʢʦʥʢʫʨʝʥʪʠ ʥʘ ʦʜʨʝʜʝʥ ʧʘʟʘʨ. ʅʦ, ʤʥʦʛʫ ʯʝʩʪʦ 

ʙʨʝʥʜʦʚʠʪʝ ʧʦʢʨʠʚʘʘʪ ʧʦʚʝ˃ʝ ʧʨʦʠʟʚʦʜʥʠ ʢʘʪʝʛʦʨʠʠ ʠ ʟʘʪʦʘ ʤʦʞʘʪ ʜʘ ʠʤʘʘʪ 

ʧʦʚʝ˃ʝ ʨʘʟʣʠʯʥʠ - ʩʝʧʘʢ ʧʦʚʨʟʘʥʠ - ʧʦʟʠʮʠʦʥʠʨʘˁʘ. ʂʘʢʦ ʙʨʝʥʜʦʚʠʪʝ 

ʝʚʦʣʫʠʨʘʘʪ ʠ ʩʝ ʧʨʦʰʠʨʫʚʘʘʪ ʚʦ ʢʘʪʝʛʦʨʠʠʪʝ, ʪʘʢʘ ʪʨʛʦʚʮʠʪʝ ˃ʝ ʩʘʢʘʘʪ ʜʘ ʛʠ 

ʜʝʬʠʥʠʨʘʘʪ ʢʣʫʯʥʠʪʝ ʙʨʝʥʜ-ʘʩʦʮʠʿʘʮʠʠ ʟʘ ʜʘ ʩʝ ʜʦʣʦʚʠ ʚʘʞʥʘʪʘ ʜʠʤʝʥʟʠʿʘ ʥʘ 

ʟʥʘʯʝˁʝʪʦ ʥʘ ʙʨʝʥʜʦʪ ʠ ʰʪʦ ʚʩʫʰʥʦʩʪ ʧʨʝʪʩʪʘʚʫʚʘ ʙʨʝʥʜʦʪ. ʄʦʞʝ ʜʘ ʛʠ 

ʩʠʥʪʝʪʠʟʠʨʘʘʪ ʢʣʫʯʥʠʪʝ ʙʨʝʥʜ-ʘʩʦʮʠʿʘʮʠʠ ʟʘ ʜʘ ʩʦʟʜʘʜʘʪ ʚʝʪʫʚʘˁʝ ʟʘ ʙʨʝʥʜʦʪ 

ʠʣʠ ʤʘʥʪʨʘ ʟʘ ʙʨʝʥʜʦʪ ʢʦʿʘ ʛʠ ʦʜʨʘʟʫʚʘ Ăʩʨʮʝʪʦ ʠ ʜʫʰʘʪʘò ʥʘ ʙʨʝʥʜʦʪ. ʇʦʥʘʪʘʤʫ, 

ʛʠ ʝʣʘʙʦʨʠʨʘʤʝ ʢʣʫʯʥʠʪʝ ʙʨʝʥʜ-ʘʩʦʮʠʿʘʮʠʠ ʠ ʤʘʥʪʨʠʪʝ ʟʘ ʙʨʝʥʜʦʪ. 

 

3.1. ʂʣʫʯʥʠ ʘʩʦʮʠʿʘʮʠʠ ʟʘ ʙʨʝʥʜʦʪ 

 

ʂʣʫʯʥʠʪʝ ʘʩʦʮʠʿʘʮʠʠ ʥʘ ʙʨʝʥʜʦʪ ʩʝ ʦʥʠʝ ʘʧʩʪʨʘʢʪʥʠ ʘʩʦʮʠʿʘʮʠʠ 

(ʘʪʨʠʙʫʪʠ ʠ ʙʝʥʝʬʠʮʠʠ) ʢʦʠ ʛʠ ʢʘʨʘʢʪʝʨʠʟʠʨʘʘʪ 5 ʜʦ 10 ʥʘʿʚʘʞʥʠ ʘʩʧʝʢʪʠ ʠʣʠ 

ʜʠʤʝʥʟʠʠ ʥʘ ʙʨʝʥʜʦʪ. ʊʠʝ ʤʦʞʘʪ ʜʘ ʧʦʩʣʫʞʘʪ ʢʘʢʦ ʦʩʥʦʚʘ ʟʘ ʧʦʟʠʮʠʦʥʠʨʘˁʝ ʥʘ 

ʙʨʝʥʜʦʪ ʚʦ ʦʜʥʦʩ ʥʘ ʪʦʘ ʢʘʢʦ ʩʦʟʜʘʚʘʘʪ ʪʦʯʢʠ ʥʘ ʧʘʨʠʪʝʪ ʠ ʥʘ ʨʘʟʠʜʫʚʘˁʝ. 

ʂʘʢʦ ʪʨʛʦʚʮʠʪʝ ʛʠ ʠʜʝʥʪʠʬʠʢʫʚʘʘʪ ʢʣʫʯʥʠʪʝ ʙʨʝʥʜ-ʘʩʦʮʠʿʘʮʠʠ? ʇʨʚ ʯʝʢʦʨ 

ʚʦ ʦʚʦʿ ʩʪʨʫʢʪʫʨʠʨʘʥ ʧʨʦʮʝʩ ʝ ʜʘ ʛʠ ʟʘʤʦʣʘʪ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʜʘ ʩʦʩʪʘʚʘʪ ʜʝʪʘʣʥʘ 

ʤʝʥʪʘʣʥʘ ʤʘʧʘ ʟʘ ʙʨʝʥʜʦʪ. ʄʝʥʪʘʣʥʘʪʘ ʤʘʧʘ ʧʨʝʮʠʟʥʦ ʛʠ ʦʪʩʣʠʢʫʚʘ ʜʝʪʘʣʠʪʝ 

ʥʘ ʩʠʪʝ ʢʘʨʘʢʪʝʨʠʩʪʠʯʥʠ ʙʨʝʥʜ-ʘʩʦʮʠʿʘʮʠʠ ʠ ʨʝʘʢʮʠʠ ʟʘ ʦʜʨʝʜʝʥ ʮʝʣʝʥ ʧʘʟʘʨ. 

ɽʜʝʥ ʦʜ ʥʘʿʝʜʥʦʩʪʘʚʥʠʪʝ ʥʘʯʠʥʠ ʜʘ ʩʝ ʥʘʪʝʨʘʘʪ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʜʘ ʩʦʩʪʘʚʘʪ 

ʤʝʥʪʘʣʥʘ ʤʘʧʘ ʝ ʜʘ ʩʝ ʟʘʧʨʘʰʘʘʪ ʟʘ ʙʨʝʥʜ-ʘʩʦʮʠʿʘʮʠʠ ʢʦʠ ʧʨʚʦ ˃ʝ ʠʤ ʧʘʜʥʘʪ ʥʘ 

ʫʤ (Ăʂʦʛʘ ˃ʝ ʤʠʩʣʠʪʝ ʥʘ ʙʨʝʥʜʦʚʠ, ʰʪʦ ʚʠ ʧʘʺʘ ʥʘ ʫʤ?ò). CBBE ʙʨʝʥʜ-ʧʠʨʘʤʠʜʘʪʘ 

ʦʜ ʧʦʛʣʘʚʿʝʪʦ 3 ʧʦʘʺʘ ʧʨʠ ʥʘʛʣʘʩʫʚʘˁʝ ʥʘ ʚʠʜʦʚʠʪʝ ʥʘ ʘʩʦʮʠʿʘʮʠʠ ʠ ʦʜʛʦʚʦʨʠ 

ʢʦʠ ʤʦʞʝ ʜʘ ʩʝ ʧʦʿʘʚʘʪ ʧʨʠ ʩʦʩʪʘʚʫʚʘˁʝ ʥʘ ʤʘʧʘʪʘ. 

ʇʦʪʦʘ, ʪʨʛʦʚʮʠʪʝ ʛʠ ʛʨʫʧʠʨʘʘʪ ʙʨʝʥʜ-ʘʩʦʮʠʿʘʮʠʠʪʝ ʚʦ ʩʣʠʯʥʠ ʢʘʪʝʛʦʨʠʠ ʩʦ 

ʦʧʠʩʥʠ ʥʘʟʠʚʠ. ʅʘ ʧʨʠʤʝʨ, ʧʨʠ ʩʦʩʪʘʚʫʚʘˁʝ ʥʘ ʤʘʧʘ ʟʘ ʅʘʿʢʠ, ʧʦʪʨʦʰʫʚʘʯʠʪʝ 

ʤʦʞʝ ʜʘ ʥʘʙʨʦʿʘʪ ʃʝʙʨʦʥ ɷʝʿʤʩ, ʄʘʿʢʣ ɷʦʨʜʘʥ, ʊʘʿʛʝʨ ɺʫʜʩ, ʈʦ˅ʝʨ ʌʝʜʝʨʝʨ ʠʣʠ 

ʃʝʥʩ ɸʨʤʩʪʨʦʥʛ, ʢʦʠ ʤʦʞʝ ʜʘ ʛʠ ʥʘʨʝʯʝʤʝ Ăʚʨʚʥʠ ʩʧʦʨʪʠʩʪʠò. ʇʨʝʜʠʟʚʠʢ ʝ ʜʘ ʩʝ 

ʚʢʣʫʯʘʪ ʩʠʪʝ ʨʝʣʝʚʘʥʪʥʠ ʘʩʦʮʠʿʘʮʠʠ, ʘ ʧʨʠʦʪʘ ʩʠʪʝ ʜʘ ʙʠʜʘʪ ʰʪʦ ʝ ʤʦʞʥʦ 

ʧʦʠʟʨʘʟʝʥʠ. 
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3.2. ɹʨʝʥʜ-ʤʘʥʪʨʠ 

 

ɿʘ ʜʘ ʜʦʟʥʘʝʤʝ ʥʝʰʪʦ ʧʦʚʝ˃ʝ ʟʘ ʟʥʘʯʝˁʝʪʦ ʥʘ ʙʨʝʥʜʦʪ, ʪʨʛʦʚʮʠʪʝ ʯʝʩʪʦ 

ʛʠ ʜʝʬʠʥʠʨʘʘʪ ʤʘʥʪʨʠʪʝ.129 ɹʨʝʥʜ-ʤʘʥʪʨʘ ʝ ʘʨʪʠʢʫʣʠʨʘˁʝ ʥʘ Ăʩʨʮʝ ʠ ʜʫʰʘò ʥʘ 

ʙʨʝʥʜʦʪ, ʢʫʩʘ, 3 ʜʦ 5-ʟʙʦʨʦʚʥʘ ʬʨʘʟʘ ʢʦʿʘ ʿʘ ʦʜʨʘʟʫʚʘ ʥʝʦʩʧʦʨʥʘʪʘ ʩʨʞ ʠʣʠ ʜʫʭʦʪ 

ʥʘ ʧʦʟʠʮʠʦʥʠʨʘˁʝʪʦ ʥʘ ʙʨʝʥʜʦʪ. ʉʣʠʯʥʘ ʝ ʩʦ Ăʩʫʰʪʠʥʘ ʥʘ ʙʨʝʥʜʦʪò ʠʣʠ 

Ăʚʝʪʫʚʘˁʝ ʟʘ ʙʨʝʥʜʦʪò ʠ ʥʝʿʟʠʥʘ ʮʝʣ ʝ ʜʘ ʦʚʦʟʤʦʞʠ ʩʠʪʝ ʚʨʘʙʦʪʝʥʠ ʠ 

ʥʘʜʚʦʨʝʰʥʠ ʤʘʨʢʝʪʠʥʛ-ʧʘʨʪʥʝʨʠ ʜʘ ʨʘʟʙʝʨʘʪ ʰʪʦ ʙʨʝʥʜʦʪ ʚʩʫʰʥʦʩʪ ʠʤ ʟʥʘʯʠ 

ʥʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʟʘ ʜʘ ʤʦʞʘʪ ʩʦʦʜʚʝʪʥʦ ʜʘ ʛʠ ʧʨʠʩʧʦʩʦʙʘʪ ʩʚʦʠʪʝ ʘʢʪʠʚʥʦʩʪʠ. 

ʅʘ ʧʨʠʤʝʨ, ʬʠʣʦʟʦʬʠʿʘʪʘ ʥʘ ʙʨʝʥʜʦʪ ʄʝʢʜʦʥʘʣʜʩ ʢʘʢʦ Ăʭʨʘʥʘ, ʣʫʺʝ ʠ ʟʘʙʘʚʘò 

ʬʠʥʦ ʿʘ ʜʦʣʦʚʫʚʘ ʩʫʰʪʠʥʘʪʘ ʥʘ ʙʨʝʥʜʦʪ ʠ ʢʣʫʯʥʠʪʝ ʚʝʪʫʚʘˁʘ ʥʘ ʙʨʝʥʜʦʪ. 

ʄʘʥʪʨʠʪʝ ʩʝ ʤʦ˃ʥʠ ʠʟʫʤʠ. ʄʦʞʝ ʜʘ ʙʠʜʘʪ ʚʦʜʠʯ ʟʘ ʪʦʘ ʢʦʿ ʧʨʦʠʟʚʦʜ ʪʨʝʙʘ 

ʜʘ ʩʝ ʚʦʚʝʜʝ ʚʦ ʙʨʝʥʜ, ʢʘʢʚʘ ʢʘʤʧʘˁʘ ʜʘ ʩʝ ʚʦʜʠ ʠ ʢʘʜʝ ʠ ʢʘʢʦ ʪʨʝʙʘ ʜʘ ʩʝ 

ʧʨʦʜʘʚʘ ʙʨʝʥʜʦʪ. ʄʦʞʝ ʜʘ ʛʠ ʚʦʜʘʪ ʜʫʨʠ ʠ ʥʘʚʠʜʫʤ ʥʘʿʥʝʧʦʚʨʟʘʥʠʪʝ ʠʣʠ ʦʙʠʯʥʠ 

ʦʜʣʫʢʠ, ʢʘʢʦ ʰʪʦ ʩʝ ʠʟʛʣʝʜʦʪ ʥʘ ʦʜʜʝʣʦʪ ʟʘ ʧʨʠʝʤ ʠ ʥʘʯʠʥʦʪ ʥʘ ʢʦʿ ʚʨʘʙʦʪʝʥʠʪʝ 

ʦʜʛʦʚʘʨʘʘʪ ʥʘ ʪʝʣʝʬʦʥ. ɿʘ ʚʦʟʚʨʘʪ, ʤʘʥʪʨʠʪʝ ʥʘ ʙʨʝʥʜʦʚʠʪʝ ʩʦʟʜʘʚʘʘʪ 

ʤʝʥʪʘʣʝʥ ʬʠʣʪʝʨ ʟʘ ʜʘ ʛʠ ʩʣʝʜʘʪ ʥʝʩʦʦʜʚʝʪʥʠʪʝ ʤʘʨʢʝʪʠʥʛ-ʘʢʪʠʚʥʦʩʪʠ ʠʣʠ 

ʘʢʪʠʚʥʦʩʪʠ ʦʜ ʩʝʢʘʢʦʚ ʚʠʜ ʢʦʠ ʤʦʞʝ ʜʘ ʠʤʘʘʪ ʥʝʛʘʪʠʚʥʘ ʪʝʞʠʥʘ ʟʘ ʚʧʝʯʘʪʦʢʦʪ 

ʟʘ ʙʨʝʥʜʦʪ ʢʘʿ ʧʦʪʨʦʰʫʚʘʯʠʪʝ. 

 
129 ʄʘʨʢʦ ɺʨʠʥʩ ʠ ʌʨʝʥʢʝʣ ʊʝʨ ʍʦʬʩʪʝʜ, ĂLinking Attributes, Benefits, and Consumer Valuesò, 
Marketing Research (Fall 2000): 3-8. 

ʊʨʝʥʜʩʝʪʝʨ 

ʇʦʧʫʣʘʨʥʘ 

ʃʠʜʝʨ 

ʊʨʝʥʜ 

ɼʦʚʝʨʣʠʚʘ 

ʀʥʬʦʨʤʘʪʠʚʥʘ 

ʄʫʟʠʢʘ 

ɾʠʚʦʪʝʥ ʩʪʠʣ 

ʇʦʚʨʟʘʥʘ 

ʀʥʪʝʨʘʢʪʠʚʥʘ 

ʀʨʝʣʝʚʘʥʪʥʘ ʠ ʙʫʥʪʦʚʥʘ 

ʍʠʧ ʠ ʢʫʣ 

ʄʣʘʜʠ 

ɿʘʙʘʚʘ 

ɿʘ ʤʝʥʝ 

ɺʠʩʪʠʥʩʢʘ 

ʆʨʠʛʠʥʘʣʥʘ 

ʇʨʦʤʝʥʣʠʚʘ 

ɾʠʚʘ ʠ ʥʝʧʦʩʨʝʜʥʘ 

ʉʣʠʢʘ 3.5. ʄʝʥʪʘʣʥʘ ʤʘʧʘ ʟʘ ɽʤ-ʪʠ-ʚʠ (MTV) 

ʀʟʚʦʨ: Aaker, D., 2001, Building Strong Brands, Free Press, New York, p.54 
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ʄʘʥʪʨʠʪʝ ʧʦʤʘʛʘʘʪ ʙʨʝʥʜʦʪ ʜʘ ʛʦ ʧʨʝʪʩʪʘʚʠ ʩʚʦʿʦʪ ʢʦʥʟʠʩʪʝʥʪʝʥ ʠʤʠ˅. 

ʉʝʢʦʛʘʰ ʢʦʛʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʩʝ ʩʦʦʯʫʚʘʘʪ ʩʦ ʙʨʝʥʜʦʪ, ʥʠʚʥʦʪʦ ʟʥʘʯʝˁʝ ʟʘ 

ʙʨʝʥʜʦʪ ʤʦʞʝ ʜʘ ʛʦ ʠʟʤʝʥʠ ʠ ʜʘ ʚʣʠʿʘʝ ʚʨʟ ʢʘʧʠʪʘʣʦʪ ʥʘ ʙʨʝʥʜʦʪ. ɹʠʜʝʿ˃ʠ ʤʥʦʛʫ 

ʚʨʘʙʦʪʝʥʠ ʠʤʘʘʪ ʢʦʥʪʘʢʪʠ ʩʦ ʧʦʪʨʦʰʫʚʘʯʠʪʝ, ʠ ʜʠʨʝʢʪʥʦ ʠ ʠʥʜʠʨʝʢʪʥʦ, ʥʠʚʥʠʪʝ 

ʟʙʦʨʦʚʠ ʠ ʜʝʣʘ ʪʨʝʙʘ ʧʦʩʪʦʿʘʥʦ ʜʘ ʛʦ ʟʘʩʠʣʫʚʘʘʪ ʠ ʧʦʜʜʨʞʫʚʘʘʪ ʟʥʘʯʝˁʝʪʦ ʥʘ 

ʙʨʝʥʜʦʪ. ʄʘʨʢʝʪʠʥʛ-ʧʘʨʪʥʝʨʠ ʢʘʢʦ ʯʣʝʥʦʚʠ ʥʘ ʨʝʢʣʘʤʥʠ ʘʛʝʥʮʠʠ ʤʦʞʝʙʠ ʥʝ ʩʝ 

ʥʠ ʩʚʝʩʥʠ ʟʘ ʩʚʦʿʘʪʘ ʫʣʦʛʘ ʠ ʚʣʠʿʘʥʠʝ ʚʨʟ ʢʘʧʠʪʘʣʦʪ ʥʘ ʙʨʝʥʜʦʪ. ʄʘʥʪʨʘʪʘ ʛʠ 

ʩʠʛʥʘʣʠʟʠʨʘ ʟʥʘʯʝˁʝʪʦ ʠ ʚʘʞʥʦʩʪʘ ʥʘ ʙʨʝʥʜʦʪ ʟʘ ʢʦʤʧʘʥʠʿʘʪʘ, ʢʘʢʦ ʠ ʢʣʫʯʥʘʪʘ 

ʫʣʦʛʘ ʥʘ ʚʨʘʙʦʪʝʥʠʪʝ ʠ ʤʘʨʢʝʪʠʥʛ-ʧʘʨʪʥʝʨʠʪʝ ʚʦ ʤʝʥʘ˅ʤʝʥʪʦʪ. ʀʩʪʦ ʪʘʢʘ ʜʘʚʘ ʠ 

ʥʝʟʘʙʦʨʘʚʥʘ ʢʨʘʪʝʥʢʘ ʟʘ ʢʣʫʯʥʠʪʝ ʨʘʟʤʠʩʣʫʚʘˁʘ ʟʘ ʙʨʝʥʜʦʪ ʢʦʠ ʪʨʝʙʘ ʜʘ ʙʠʜʘʪ 

ʥʘʿʚʘʞʥʠ ʮʨʪʠ ʟʘ ʙʨʝʥʜʦʪ. 

ɼʠʟʘʿʥʠʨʘˁʝ ʥʘ ʙʨʝʥʜ-ʤʘʥʪʨʠ. ʐʪʦ ʿʘ ʧʨʘʚʠ ʜʦʙʨʘ ʙʨʝʥʜ-ʤʘʥʪʨʘʪʘ? ɼʚʘ 

ʫʩʧʝʰʥʠ ʧʨʠʤʝʨʘ ʥʘ ʙʨʝʥʜ-ʤʘʥʪʨʘ ʜʦʘʺʘʘʪ ʦʜ 2 ʤʦ˃ʥʠ ʙʨʝʥʜʘ, ʅʘʿʢʠ ʠ ɼʠʟʥʠ. 

ʇʨʠʤʝʨʠʪʝ ʥʘ ʅʘʿʢʠ ʠ ɼʠʟʥʠ ʿʘ ʧʦʢʘʞʫʚʘʘʪ ʤʦ˃ʪʘ ʢʘʢʦ ʠ ʧʦʣʝʟʥʦʩʪʘ ʟʘ ʜʦʙʨʦ 

ʜʠʟʘʿʥʠʨʘʥʠ ʙʨʝʥʜ-ʤʘʥʪʨʠ. ʊʠʝ ʧʦʤʘʛʘʘʪ ʠ ʜʘ ʩʝ ʥʘʿʘʚʠ ʢʘʨʘʢʪʝʨʠʩʪʠʢʘʪʘ ʥʘ 

ʜʦʙʨʘ ʙʨʝʥʜ-ʤʘʥʪʨʘ. ʆʙʘʪʘ ʧʨʠʤʝʨʘ ʩʝ ʩʫʰʪʠʥʩʢʠ ʩʪʨʫʢʪʫʨʠʨʘʥʠ ʥʘ ʠʩʪ ʥʘʯʠʥ 

ʥʘ 3 ʥʘʯʠʥʘ, ʢʘʢʦ ʰʪʦ ʝ ʜʘʜʝʥʦ ʧʦʜʦʣʫ: 

ʊʝʨʤʠʥʦʪ ʬʫʥʢʮʠʿʘ ʥʘ ʙʨʝʥʜʦʪ ʿʘ ʦʧʠʰʫʚʘ ʧʨʠʨʦʜʘʪʘ ʥʘ ʧʨʦʠʟʚʦʜʦʪ ʠʣʠ 

ʫʩʣʫʛʘʪʘ ʠʣʠ ʚʠʜʦʪ ʥʘ ʠʩʢʫʩʪʚʦʪʦ, ʠʣʠ ʙʝʥʝʬʠʮʠʠʪʝ ʢʦʠ ʛʠ ʦʚʦʟʤʦʞʫʚʘ ʙʨʝʥʜʦʪ. 

ʄʦʞʝ ʜʘ ʙʠʜʝ ʦʜ ʢʦʥʢʨʝʪʝʥ ʿʘʟʠʢ ʢʦʿ ʿʘ ʦʜʨʘʟʫʚʘ ʩʘʤʘʪʘ ʧʨʦʠʟʚʦʜʥʘ ʢʘʪʝʛʦʨʠʿʘ 

 

     ʄʫʟʠʢʘ                                                 ɿʘʝʜʥʠʰʪʚʦ 

     ʐʪʦ ʝ ʥʦʚʦ?                                         ʉʧʦʜʝʣʝʥʦ ʠʩʢʫʩʪʚʦ 

                                                                   (ʙʫʢʚʘʣʥʦ ʠ ʨʘʟʛʦʚʦʨʥʦ) 

     ʂʨʝʜʠʙʠʣʠʪʝʪ                                     ʄʦʜʝʨʥʘ 

     ɽʢʩʧʝʨʪ, ʜʦʚʝʨʣʠʚʘ, ʨʝʘʣʥʦʩʪ           ʍʠʧ, ʢʫʣ 

     ʃʠʯʥʦʩʪ                                               ʉʧʦʥʪʘʥʦʩʪ 

     ʀʨʝʣʝʚʘʥʪʥʘ, ʭʠʧ, ʢʫʣ                        ʊʦʯʥʦ ʚʦ ʤʠʥʫʪʘ, ʥʝʧʦʩʨʝʜʥʘ 

     ʇʨʠʩʪʘʧʥʦʩʪ                                       ʆʨʠʛʠʥʘʣʥʦʩʪ 

     ʈʝʣʝʚʘʥʪʥʘ, ʟʘ ʩʝʢʦʛʦ                        ʆʨʠʛʠʥʘʣʥʘ, ʢʨʝʘʪʠʚʥʘ 

     ʀʥʪʝʨʘʢʪʠʚʥʦʩʪ                                 ʌʣʫʠʜ 

     ʇʦʚʨʟʘʥʦʩʪ ʠ ʫʯʝʩʪʚʦ                         ʉʝʢʦʛʘʰ ʩʝ ʤʝʥʫʚʘ ʠ ʝʚʦʣʫʠʨʘ                         

 

 

ʉʣʠʢʘ 3.6. ʂʣʫʯʥʠ ʙʨʝʥʜ-ʘʩʦʮʠʿʘʮʠʠ ʟʘ ɽʤ-ʪʠ-ʚʠ (MTV) 

ʀʟʚʦʨ: Aaker, D., 2001, Building Strong Brands, Free Press, New York, p.54 
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ʜʦ ʧʦʘʧʩʪʨʘʢʪʥʠ ʧʦʠʤʠ (ʢʘʢʦ ʥʘ ʅʘʿʢʠ ʠ ɼʠʟʥʠ), ʢʘʜʝ ʪʝʨʤʠʥʦʪ ʩʝ ʦʜʥʝʩʫʚʘ ʥʘ 

ʠʩʢʫʩʪʚʦ ʦʜ ʧʦʚʠʩʦʢ ʨʘʥʛ ʠʣʠ ʙʝʥʝʬʠʮʠʠ ʢʦʠ ʛʠ ʦʚʦʟʤʦʞʫʚʘʘʪ ʨʘʟʣʠʯʥʠ ʚʠʜʦʚʠ 

ʥʘ ʧʨʦʠʟʚʦʜʠ. ʆʧʠʩʥʘʪʘ ʦʜʨʝʜʥʠʮʘ ʜʦʧʦʣʥʠʪʝʣʥʦ ʿʘ ʦʙʿʘʩʥʫʚʘ ʧʨʠʨʦʜʘʪʘ. 

ʀʟʚʝʜʙʘʪʘ ʥʘ ʅʘʿʢʠ ʥʝ ʝ ʢʘʢʚʘ ʙʠʣʦ (ʥʘ ʧʨʠʤʝʨ ʥʝʫʤʝʪʥʠʯʢʘ), ʪʫʢʫ ʩʘʤʦ ʩʧʦʨʪʩʢʘ; 

ʟʘʙʘʚʘʪʘ ʩʦ ɼʠʟʥʠ ʥʝ ʝ ʢʘʢʚʘ ʙʠʣʦ (ʥʝʦʨʠʝʥʪʠʨʘʥʘ ʢʦʥ ʚʦʟʨʘʩʥʠʪʝ), ʪʫʢʫ ʩʘʤʦ 

ʩʝʤʝʿʥʘ ʟʘʙʘʚʘ (ʘ ʩʧʦʨʥʘʪʘ ʜʦʧʦʣʥʠʪʝʣʥʘ ʦʜʨʝʜʥʠʮʘ Ăʤʘʛʠʯʥʦò ʤʦʞʝ ʜʫʨʠ ʜʘ 

ʜʘʜʝ ʜʦʧʦʣʥʠʪʝʣʥʘ ʜʠʩʪʠʥʢʪʠʚʥʦʩʪ). ɿʘʝʜʥʦ, ʪʝʨʤʠʥʦʪ ʬʫʥʢʮʠʿʘ ʥʘ ʙʨʝʥʜʦʪ ʠ 

ʦʧʠʩʥʠʪʝ ʦʜʨʝʜʥʠʮʠ ʧʦʤʘʛʘʘʪ ʚʦ ʦʜʨʝʜʫʚʘˁʝ ʥʘ ʛʨʘʥʠʮʠʪʝ ʥʘ ʙʨʝʥʜʦʪ. ʅʘ ʢʨʘʿ, 

ʝʤʦʮʠʦʥʘʣʥʠʪʝ ʦʜʨʝʜʥʠʮʠ ʩʝ ʫʰʪʝ ʝʜʝʥ ʤʦʜʠʬʠʢʘʪʦʨ - ʢʘʢʦ ʪʦʯʥʦ ʙʨʝʥʜʦʪ 

ʦʚʦʟʤʦʞʫʚʘ ʙʝʥʝʬʠʮʠʠ ʠ ʥʘ ʢʦʿ ʥʘʯʠʥ. 

ɹʨʝʥʜ-ʤʘʥʪʨʠʪʝ ʥʝ ʤʦʨʘ ʜʘ ʛʠ ʩʣʝʜʘʪ ʪʦʢʤʫ ʦʚʠʝ ʩʪʨʫʢʪʫʨʠ, ʥʦ ʪʨʝʙʘ ʿʘʩʥʦ 

ʜʘ ʦʜʨʝʜʘʪ ʰʪʦ ʚʩʫʰʥʦʩʪ ʙʨʝʥʜʦʪ ʧʨʝʪʩʪʘʚʫʚʘ ʠ ʦʜ ʪʘʤʫ, ʙʘʨʝʤ ʠʤʧʣʠʮʠʪʥʦ, 

ʰʪʦ ʪʦʿ ʥʝ ʧʨʝʪʩʪʘʚʫʚʘ. ʊʨʝʙʘ ʜʘ ʩʝ ʥʘʧʦʤʝʥʘʪ ʫʰʪʝ ʥʝʢʦʣʢʫ ʜʦʧʦʣʥʠʪʝʣʥʠ 

ʪʦʯʢʠ.  

ʇʨʚʦ, ʙʨʝʥʜ-ʤʘʥʪʨʠʪʝ, ʩʚʦʿʘʪʘ ʤʦ˃ ʠ ʧʦʣʝʟʥʦʩʪ ʿʘ ʚʣʝʯʘʪ ʦʜ ʥʠʚʥʦʪʦ 

ʢʦʣʝʢʪʠʚʥʦ ʟʥʘʯʝˁʝ. ɼʨʫʛʠʪʝ ʙʨʝʥʜʦʚʠ ʤʦʞʝ ʜʘ ʙʠʜʘʪ ʩʠʣʥʠ ʧʦ ʝʜʥʘ, ʠʣʠ ʜʫʨʠ 

ʥʝʢʦʣʢʫ, ʙʨʝʥʜ-ʘʩʦʮʠʿʘʮʠʠ ʢʦʠ ʿʘ ʩʦʯʠʥʫʚʘʘʪ ʤʘʥʪʨʘʪʘ. ɿʘ ʤʘʥʪʨʘʪʘ ʜʘ ʙʠʜʝ 

ʝʬʠʢʘʩʥʘ, ʥʠʪʫ ʝʜʝʥ ʜʨʫʛ ʙʨʝʥʜ ʥʝ ʪʨʝʙʘ ʜʘ ʙʨʠʣʠʨʘ ʥʘ ʩʠʪʝ ʜʠʤʝʥʟʠʠ. ɼʝʣ ʦʜ 

ʢʣʫʯʦʪ ʟʘ ʫʩʧʝʭʦʪ ʠ ʥʘ ʅʘʿʢʠ ʠ ʥʘ ɼʠʟʥʠ ʝ ʪʦʘ ʰʪʦ ʩʦ ʛʦʜʠʥʠ ʥʠʪʫ ʝʜʝʥ ʢʦʥʢʫʨʝʥʪ 

ʥʝ ʤʦʞʝʰʝ ʜʘ ʛʠ ʦʩʪʚʘʨʠ ʚʝʪʫʚʘˁʘʪʘ ʩʫʛʝʨʠʨʘʥʠ ʚʦ ʤʘʥʪʨʠʪʝ ʥʘ ʦʚʠʝ ʙʨʝʥʜʦʚʠ 

ʢʘʢʦ ʰʪʦ ʫʩʧʝʘʣʝ ʪʠʝ. 

ɺʪʦʨʦ, ʙʨʝʥʜ-ʤʘʥʪʨʠʪʝ ʪʠʧʠʯʥʦ ʩʝ ʩʦʟʜʘʜʝʥʠ ʟʘ ʜʘ ʛʠ ʜʦʣʦʚʘʪ ʪʦʯʢʠʪʝ ʥʘ 

ʨʘʟʠʜʫʚʘˁʝ ʥʘ ʙʨʝʥʜʦʪ, ʪ.ʝ. ʰʪʦ ʝ ʝʜʠʥʩʪʚʝʥʦ ʚʦ ʚʨʩʢʘ ʩʦ ʙʨʝʥʜʦʪ. ɼʨʫʛʠ 

ʘʩʧʝʢʪʠ ʥʘ ʧʦʟʠʮʠʦʥʠʨʘˁʝ ʥʘ ʙʨʝʥʜʦʪ - ʦʩʦʙʝʥʦ ʪʦʯʢʠʪʝ ʥʘ ʧʘʨʠʪʝʪ ʥʘ ʙʨʝʥʜʦʪ 

- ʤʦʞʝʙʠ ʩʝ ʠʩʪʦ ʚʘʞʥʠ ʠ ʥʝ ʩʝ ʥʘʛʣʘʩʝʥʠ ʥʘ ʜʨʫʛ ʥʘʯʠʥ. ʅʘ ʢʨʘʿ, ʟʘ ʙʨʝʥʜʦʚʠ 

ʩʦʦʯʝʥʠ ʩʦ ʨʘʧʠʜʝʥ ʨʘʩʪ, ʪʝʨʤʠʥʦʪ ʬʫʥʢʮʠʿʘ ʥʘ ʙʨʝʥʜʦʪ ʤʦʞʝ ʜʘ ʙʠʜʝ ʢʨʠʪʠʯʥʦ 

ʚʦʜʩʪʚʦ ʚʦ ʩʦʦʜʚʝʪʥʠʪʝ ʠ ʥʝʩʦʦʜʚʝʪʥʠʪʝ ʢʘʪʝʛʦʨʠʠ ʢʘʜʝ ʩʝ ʧʨʦʰʠʨʫʚʘ. ɿʘ 

ʙʨʝʥʜʦʚʠ ʚʦ ʧʦʩʪʘʙʠʣʥʠ ʢʘʪʝʛʦʨʠʠ, ʙʨʝʥʜ-ʤʘʥʪʨʘʪʘ ʤʦʞʝ ʜʘ ʩʝ ʬʦʢʫʩʠʨʘ 

ʧʦʚʝ˃ʝ ʢʦʥ ʪʦʯʢʠʪʝ ʥʘ ʨʘʟʠʜʫʚʘˁʝ ʢʘʢʦ ʰʪʦ ʩʝ ʠʩʢʘʞʘʥʠ ʦʜ ʬʫʥʢʮʠʦʥʘʣʥʠʪʝ ʠ 

ʝʤʦʪʠʚʥʠʪʝ ʦʜʨʝʜʥʠʮʠ, ʤʦʞʝʙʠ ʜʘ ʛʦ ʚʢʣʫʯʘʪ ʪʝʨʤʠʥʦʪ ʬʫʥʢʮʠʿʘ ʥʘ ʙʨʝʥʜʦʪ. 

ʀʤʧʣʝʤʝʥʪʠʨʘˁʝ ʥʘ ʙʨʝʥʜ-ʤʘʥʪʨʘʪʘ. ɹʨʝʥʜ-ʤʘʥʪʨʠʪʝ ʪʨʝʙʘ ʜʘ ʩʝ ʠʟʛʦʪʚʘʪ 

ʚʦ ʠʩʪʦ ʚʨʝʤʝ ʩʦ ʧʦʟʠʮʠʦʥʠʨʘˁʝʪʦ ʥʘ ʙʨʝʥʜʦʪ. ʂʘʢʦ ʰʪʦ ʚʠʜʦʚʤʝ, 

ʧʦʟʠʮʠʦʥʠʨʘˁʝʪʦ ʥʘ ʙʨʝʥʜʦʪ ʝ ʨʝʟʫʣʪʘʪ ʥʘ ʠʩʮʨʧʥʦ ʠʩʧʠʪʫʚʘˁʝ ʥʘ ʙʨʝʥʜʦʪ 

ʧʨʝʢʫ ʥʝʢʦʿʘ ʨʝʚʠʟʠʿʘ ʥʘ ʙʨʝʥʜʦʪ ʠʣʠ ʜʨʫʛʠ ʘʢʪʠʚʥʦʩʪʠ. ʄʘʥʪʨʠʪʝ ʤʦʞʝ ʜʘ ʛʦ 
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ʧʦʣʦʞʫʚʘʘʪ ʟʥʘʯʝˁʝʪʦ ʩʪʝʢʥʘʪʦ ʦʜ ʦʚʠʝ ʘʢʪʠʚʥʦʩʪʠ, ʥʦ, ʠʩʪʦʚʨʝʤʝʥʦ, ʙʘʨʘʘʪ 

ʠʥʪʝʨʥʦ ʠʩʧʠʪʫʚʘˁʝ ʠ ʚʢʣʫʯʫʚʘʘʪ ʧʦʚʨʘʪʥʠ ʠʥʬʦʨʤʘʮʠʠ ʦʜ ʤʥʦʛʫʪʝ ʚʨʘʙʦʪʝʥʠ 

ʚʦ ʢʦʤʧʘʥʠʿʘʪʘ ʢʘʢʦ ʠ ʤʘʨʢʝʪʠʥʛ-ʨʘʙʦʪʥʠʮʠʪʝ. ɼʝʣ ʦʜ ʦʚʘʘ ʠʥʪʝʨʥʘ ʚʝʞʙʘ 

ʚʩʫʰʥʦʩʪ ʝ ʜʘ ʩʝ ʦʜʨʝʜʘʪ ʨʘʟʣʠʯʥʠʪʝ ʥʘʯʠʥʠ ʥʘ ʢʦʠ ʩʝʢʦʿ ʚʨʘʙʦʪʝʥ ʚʣʠʿʘʝ ʚʨʟ 

ʢʘʧʠʪʘʣʦʪ ʥʘ ʙʨʝʥʜʦʪ ʠ ʢʘʢʦ ʪʠʝ ʤʦʞʝ ʜʘ ʧʨʠʜʦʥʝʩʘʪ ʥʘ ʧʦʟʠʪʠʚʝʥ ʥʘʯʠʥ ʢʦʥ 

ʩʫʜʙʠʥʘʪʘ ʥʘ ʙʨʝʥʜʦʪ. 

ʊʨʛʦʚʮʠʪʝ ʯʝʩʪʦ ʤʦʞʝ ʜʘ ʛʦ ʩʫʤʠʨʘʘʪ ʧʦʟʠʮʠʦʥʠʨʘˁʝʪʦ ʥʘ ʙʨʝʥʜʦʪ ʚʦ 

ʥʝʢʦʣʢʫ ʨʝʯʝʥʠʮʠ ʠʣʠ ʢʫʩ ʧʘʩʫʩ ʢʦʿ ʛʠ ʦʜʨʘʟʫʚʘ ʠʜʝʘʣʥʠʪʝ ʩʫʰʪʠʥʩʢʠ ʘʩʦʮʠʿʘʮʠʠ 

ʟʘ ʙʨʝʥʜʦʪ ʢʦʠ ʛʠ ʠʤʘʘʪ ʧʦʪʨʦʰʫʚʘʯʠʪʝ. ɹʘʟʠʨʘʥʦ ʥʘ ʦʚʠʝ ʢʣʫʯʥʠ ʙʨʝʥʜ-

ʘʩʦʮʠʿʘʮʠʠ, ʝʜʥʘ ʙʨʝʠʥʩʪʦʨʤʠʥʛ ʩʝʩʠʿʘ ʤʦʞʝ ʜʘ ʧʦʤʦʛʥʝ ʚʦ ʠʜʝʥʪʠʬʠʢʫʚʘˁʝ ʥʘ 

ʨʘʟʣʠʯʥʠ ʢʘʥʜʠʜʘʪʠ ʟʘ ʙʨʝʥʜ-ʤʘʥʪʨʠ. ɺʦ ʬʠʥʘʣʥʘʪʘ ʤʘʥʪʨʘ ʪʨʝʙʘ ʜʘ ʩʝ ʟʝʤʘʪ 

ʧʨʝʜʚʠʜ ʩʣʝʜʥʠʚʝ ʥʝʰʪʘ: 

Á ʂʦʤʫʥʠʮʠʨʘʿʪʝ: ɼʦʙʨʘ ʙʨʝʥʜ-ʤʘʥʪʨʘ ʪʨʝʙʘ ʠ ʜʘ ʿʘ ʜʝʬʠʥʠʨʘ 

ʢʘʪʝʛʦʨʠʿʘʪʘ (ʠʣʠ ʢʘʪʝʛʦʨʠʠ) ʥʘ ʙʠʟʥʠʩʠ ʟʘ ʜʘ ʛʠ ʦʜʨʝʜʠ ʛʨʘʥʠʮʠʪʝ ʥʘ 

ʙʨʝʥʜʦʪ ʠ ʜʘ ʧʦʿʘʩʥʠ ʰʪʦ ʝ ʢʘʨʘʢʪʝʨʠʩʪʠʯʥʦ ʟʘ ʙʨʝʥʜʦʪ. 

Á ʇʦʝʜʥʦʩʪʘʚʝʪʝ: ɽʬʝʢʪʠʚʥʘ ʙʨʝʥʜ-ʤʘʥʪʨʘ ʪʨʝʙʘ ʜʘ ʩʝ ʟʘʧʦʤʥʠ. ʊʦʘ 

ʟʥʘʯʠ ʜʝʢʘ ʪʨʝʙʘ ʜʘ ʙʠʜʝ ʢʫʩʘ, ʿʘʩʥʘ ʠ ʞʠʚʘ. ʄʘʥʪʨʘ ʦʜ 3 ʟʙʦʨʘ ʝ ʠʜʝʘʣʥʘ 

ʙʠʜʝʿ˃ʠ ʪʦʘ ʝ ʥʘʿʝʢʦʥʦʤʠʯʝʥ ʥʘʯʠʥ ʟʘ ʧʨʝʥʝʩʫʚʘˁʝ ʥʘ ʧʦʟʠʮʠʦʥʠʨʘˁʝʪʦ 

ʥʘ ʙʨʝʥʜʦʪ. 

Á ʀʥʩʧʠʨʠʨʘʿʪʝ: ʀʜʝʘʣʥʦ ʙʠ ʙʠʣʦ ʤʘʥʪʨʘʪʘ ʜʘ ʛʦ ʥʘʜʛʣʝʜʫʚʘ ʪʝʨʝʥʦʪ ʢʦʿ ʝ 

ʣʠʯʥʦ ʟʥʘʯʘʝʥ ʠ ʨʝʣʝʚʘʥʪʝʥ ʟʘ ʰʪʦ ʝ ʤʦʞʥʦ ʧʦʚʝ˃ʝ ʚʨʘʙʦʪʝʥʠ. ɹʨʝʥʜ-

ʤʘʥʪʨʠʪʝ ʦʩʚʝʥ ʰʪʦ ʠʥʬʦʨʤʠʨʘʘʪ ʠ ʥʘʩʦʯʫʚʘʘʪ, ʪʠʝ ʤʦʞʝ ʜʘ 

ʠʥʩʧʠʨʠʨʘʘʪ, ʜʦʢʦʣʢʫ ʙʨʝʥʜʦʚʠʪʝ ʛʦ ʮʝʥʘʪ ʥʘʚʣʝʛʫʚʘˁʝʪʦ ʚʦ ʧʦʚʠʩʦʢʦ 

ʥʠʚʦ ʥʘ ʟʥʘʯʝˁʝ ʟʘ ʚʨʘʙʦʪʝʥʠʪʝ, ʢʘʢʦ ʠ ʟʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ. 

ɹʝʟ ʦʛʣʝʜ ʢʦʣʢʫ ʟʙʦʨʦʚʠ ʿʘ ʩʦʯʠʥʫʚʘʘʪ ʤʘʥʪʨʘʪʘ, ʩʝʢʦʛʘʰ ˃ʝ ʠʤʘ ʟʥʘʯʝˁʝ 

ʧʦʜ ʥʠʚʦʪʦ ʥʘ ʤʘʥʪʨʘʪʘ ʢʦʝ ʪʨʝʙʘ ʜʘ ʩʝ ʘʨʪʠʢʫʣʠʨʘ. ɹʫʢʚʘʣʥʦ, ʩʝʢʦʿ ʟʙʦʨ 

ʤʦʞʝ ʜʘ ʠʤʘ ʧʦʚʝ˃ʝ ʟʥʘʯʝˁʘ. ʅʘ ʧʨʠʤʝʨ, ʦʜ ʟʙʦʨʦʚʠʪʝ ʟʘʙʘʚʘ, ʩʝʤʝʿʩʪʚʦ ʠ 

ʟʘʙʘʚʘ ʚʦ ʙʨʝʥʜ-ʤʘʥʪʨʘʪʘ ʥʘ ɼʠʟʥʠ, ʩʝʢʦʿ ʟʙʦʨ ʤʦʞʝ ʜʘ ʠʤʘ ʧʦʚʝ˃ʝ ʟʥʘʯʝˁʘ, 

ʦʚʦʟʤʦʞʫʚʘʿ˃ʠ ʤʫ ʥʘ ɼʠʟʥʠ ʜʘ ʢʦʧʘ ʧʦʜʣʘʙʦʢʦ ʟʘ ʜʘ ʦʙʝʟʙʝʜʠ ʮʚʨʩʪʠ ʪʝʤʝʣʠ ʟʘ 

ʤʘʥʪʨʘʪʘ. ɼʚʝ ʠʣʠ ʪʨʠ ʢʫʩʠ ʬʨʘʟʠ ʙʠʣʝ ʜʦʜʘʜʝʥʠ ʧʦʜʦʮʥʘ ʟʘ ʜʘ ʛʦ ʦʙʿʘʩʥʘʪ ʩʝʢʦʿ 

ʦʜ ʦʚʠʝ ʟʙʦʨʦʚʠ. 
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4. ʀʥʪʝʨʥʦ ʙʨʝʥʜʠʨʘˁʝ 

 

ɹʨʝʥʜ-ʤʘʥʪʨʠʪʝ ʿʘ ʥʘʛʣʘʩʫʚʘʘʪ ʚʘʞʥʦʩʪʘ ʥʘ ʠʥʪʝʨʥʦʪʦ ʙʨʝʥʜʠʨʘˁʝ -  

ʧʦʪʚʨʜʫʚʘʿ˃ʠ ʜʝʢʘ ʯʣʝʥʦʚʠʪʝ ʥʘ ʦʨʛʘʥʠʟʘʮʠʿʘʪʘ ʩʝ ʩʦʦʜʚʝʪʥʦ ʧʦʚʨʟʘʥʠ ʩʦ 

ʙʨʝʥʜʦʪ ʠ ʩʦ ʥʝʛʦʚʠʪʝ ʨʝʧʨʝʟʝʥʪʠ. ʇʦʛʦʣʝʤ ʜʝʣ ʦʜ ʣʠʪʝʨʘʪʫʨʘʪʘ ʟʘ ʙʨʝʥʜʠʨʘˁʝ 

ʿʘ ʨʘʟʛʣʝʜʫʚʘ ʥʘʜʚʦʨʝʰʥʘʪʘ ʧʝʨʩʧʝʢʪʠʚʘ, ʬʦʢʫʩʠʨʘʿ˃ʠ ʩʝ ʥʘ ʩʪʨʘʪʝʛʠʠʪʝ ʠ 

ʪʘʢʪʠʢʠʪʝ ʢʦʠ ʪʨʝʙʘ ʜʘ ʛʠ ʧʨʝʟʝʤʝ ʟʘ ʜʘ ʛʦ ʠʟʛʨʘʜʠ ʠʣʠ ʤʝʥʘ˅ʠʨʘ ʢʘʧʠʪʘʣʦʪ ʥʘ 

ʙʨʝʥʜʦʪ ʩʦ ʧʦʪʨʦʰʫʚʘʯʠʪʝ. ʅʝʩʦʤʥʝʥʦ, ʚʦ ʩʨʞʪʘ ʥʘ ʩʠʪʝ ʤʘʨʢʝʪʠʥʛ-ʘʢʪʠʚʥʦʩʪʠ 

ʝ ʧʦʟʠʮʠʦʥʠʨʘˁʝʪʦ ʥʘ ʙʨʝʥʜʦʪ ʠ ʩʫʰʪʠʥʘʪʘ ʥʘ ʥʝʛʦʚʦʪʦ ʟʥʘʯʝˁʝ ʟʘ 

ʧʦʪʨʦʰʫʚʘʯʠʪʝ. 

ʅʦ, ʧʦʜʝʜʥʘʢʚʦ ʚʘʞʥʦ ʝ ʠ ʠʥʪʝʨʥʦʪʦ ʧʦʟʠʮʠʦʥʠʨʘˁʝ ʥʘ ʙʨʝʥʜʦʪ.130 

ʆʩʦʙʝʥʦ ʟʘ ʫʩʣʫʞʥʠʪʝ ʢʦʤʧʘʥʠʠ ʚʘʞʥʦ ʝ ʚʨʘʙʦʪʝʥʠʪʝ ʜʘ ʠʤʘʘʪ ʩʦʚʨʝʤʝʥʦ ʠ 

ʜʣʘʙʦʢʦ ʨʘʟʙʠʨʘˁʝ ʥʘ ʙʨʝʥʜʦʪ. ʅʝʦʜʘʤʥʘ, ʤʥʦʛʫ ʢʦʤʧʘʥʠʠ ʟʘʧʦʯʥʘʘ 

ʠʥʠʮʠʿʘʪʠʚʠ ʟʘ ʧʦʜʦʙʨʫʚʘˁʝ ʥʘ ʚʥʘʪʨʝʰʥʦʪʦ ʙʨʝʥʜʠʨʘˁʝ. 

ʂʦʤʧʘʥʠʠʪʝ ʪʨʝʙʘ ʜʘ ʙʠʜʘʪ ʚʦ ʧʦʩʪʦʿʘʥ ʜʠʿʘʣʦʛ ʩʦ ʩʚʦʠʪʝ ʚʨʘʙʦʪʝʥʠ. 

ɹʨʝʥʜʠʨʘˁʝʪʦ ʪʨʝʙʘ ʜʘ ʩʝ ʩʬʘʪʠ ʢʘʢʦ ʫʯʝʩʪʚʦ. ʅʝʢʦʠ ʢʦʤʧʘʥʠʠ ʟʘʧʦʯʥʘʘ B2E 

(ʙʠʟʥʠʩ-ʢʦʥ-ʚʨʘʙʦʪʝʥʠʪʝ) ʧʨʦʛʨʘʤʠ ʧʨʝʢʫ ʢʦʥʢʨʝʪʥʠ ʚʥʘʪʨʝʰʥʠ ʤʨʝʞʠ ʠ ʜʨʫʛʠ 

ʩʨʝʜʩʪʚʘ. 

ʅʘ ʧʨʠʤʝʨ, ʦʪʢʘʢʦ ʢʦʤʧʘʥʠʿʘʪʘ ʌʦʨʜ ʤʦʪʦʨ ʠʤ ʧʦʥʫʜʠʣʘ ʥʘ ʩʚʦʠʪʝ ʚʨʘʙʦʪʝʥʠ 

ʚʦ ʉɸɼ ʙʝʩʧʣʘʪʥʠ ʧʝʨʩʦʥʘʣʥʠ ʢʦʤʧʿʫʪʝʨʠ ʟʘ ʜʘ ʜʦʙʠʿʘʪ ʦʥʣʘʿʥ ʧʨʠʩʪʘʧ, ʪʦʘ 

ʠʥʠʮʠʨʘʣʦ ʨʝʜʦʚʥʘ ʢʦʤʫʥʠʢʘʮʠʩʢʘ ʧʨʦʛʨʘʤʘ ʩʦ ʚʨʘʙʦʪʝʥʠʪʝ ʥʘʨʝʯʝʥʘ Ăʊʨʫ ʙʣʫò. 

ɼʠʟʥʠ ʩʝ ʩʤʝʪʘ ʟʘ ʤʥʦʛʫ ʫʩʧʝʰʝʥ ʩʦ ʠʥʪʝʨʥʦ ʙʨʝʥʜʠʨʘˁʝ, ʪʘʢʘ ʰʪʦ ʥʝʛʦʚʠʦʪ 

ɼʠʟʥʠ ʠʥʩʪʠʪʫʪ ʜʨʞʠ ʩʝʤʠʥʘʨʠ ʟʘ ʢʨʝʘʪʠʚʥʦʩʪ, ʫʩʣʫʛʘ ʠ ʣʦʿʘʣʥʦʩʪ ʥʘ 

ʚʨʘʙʦʪʝʥʠʪʝ ʦʜ ʜʨʫʛʠʪʝ ʢʦʤʧʘʥʠʠ ʚʦ Ăɼʠʟʥʠ ʩʪʠʣò. 

ɺʦ ʥʝʢʦʠ ʩʣʫʯʘʠ ʠʥʪʝʨʥʦʪʦ ʙʨʝʥʜʠʨʘˁʝ ʤʦʞʝ ʜʘ ʛʠ ʤʦʪʠʚʠʨʘ ʚʨʘʙʦʪʝʥʠʪʝ ʠ 

ʜʘ ʧʨʠʚʣʝʯʝ ʥʘʜʚʦʨʝʰʥʠ ʧʦʪʨʦʰʫʚʘʯʠ. ʅʘ ʧʨʠʤʝʨ, ʟʘ ʜʘ ʩʝ ʩʦʟʜʘʜʝ ʦʯʝʢʫʚʘˁʝ 

ʥʘ ʜʦʚʝʨʙʘ ʢʘʿ ʧʦʪʨʦʰʫʚʘʯʠʪʝ, ʄʠʜʘʩ ʟʘʧʦʯʥʘʣ ʨʝʢʣʘʤʥʘ ʢʘʤʧʘˁʘ 

ʧʨʝʪʩʪʘʚʫʚʘʿ˃ʠ ʛʠ ʩʚʦʠʪʝ ʚʨʘʙʦʪʝʥʠ ʢʘʢʦ ʭʝʨʦʠ. ɿʘ ʚʦʟʚʨʘʪ, ʩʚʝʩʥʦʩʪʘ ʟʘ 

ʢʦʨʧʦʨʘʪʠʚʥʠʦʪ ʙʨʝʥʜ ʄʠʜʘʩ ʩʝ ʟʛʦʣʝʤʠ ʟʘ 25%.131 ʅʘʢʫʩʦ, ʠʥʪʝʨʥʦʪʦ 

ʙʨʝʥʜʠʨʘˁʝ ʝ ʢʨʠʪʠʯʝʥ ʤʝʥʘ˅ʝʨʩʢʠ ʧʨʠʦʨʠʪʝʪ. 

 

 
130 ʂʝʚʠʥ ʃʝʿʥ ʂʝʣʝʨ, ĂBrand Mantras: Rationale, Criteria, and Examplesò, Journal of Marketing 
Management 15 (1999): 43-51. 
131 ʅʠʢʠ ʍʦʧʚʝʣ, ĂGenerating Brand Passionò, Marketing News, 15 ʤʘʿ 2005, 10. 
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5. ʈʝʚʠʟʠʿʘ ʥʘ ʙʨʝʥʜʦʪ 

 

ɿʘ ʜʘ ʩʝ ʩʬʘʪʠ ʰʪʦ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʟʥʘʘʪ ʟʘ ʙʨʝʥʜʦʪ ʠ ʧʨʦʠʟʚʦʜʠʪʝ ʪʘʢʘ ʰʪʦ 

ʢʦʤʧʘʥʠʿʘʪʘ ˃ ʝ ʤʦʞʝ ʜʘ ʜʦʥʝʩʝ ʦʜʣʫʢʠ ʟʘ ʩʪʨʘʪʝʛʠʩʢʦ ʧʦʟʠʮʠʦʥʠʨʘˁʝ, ʪʨʛʦʚʮʠʪʝ 

ʪʨʝʙʘ ʧʨʚʦ ʜʘ ʩʧʨʦʚʝʜʘʪ ʨʝʚʠʟʠʿʘ ʟʘ ʙʨʝʥʜʦʪ ʟʘ ʜʘ ʥʘʧʨʘʚʘʪ ʧʨʦʬʠʣ ʥʘ 

ʩʪʨʫʢʪʫʨʘʪʘ ʥʘ ʟʥʘʯʝˁʝʪʦ ʥʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ. ʈʝʚʠʟʠʿʘ ʥʘ ʙʨʝʥʜ ʝ ʩʝʦʧʬʘʪʥʦ 

ʠʩʧʠʪʫʚʘˁʝ ʥʘ ʙʨʝʥʜʦʪ ʟʘ ʜʘ ʩʝ ʦʪʢʨʠʿʘʪ ʠʟʚʦʨʠʪʝ ʥʘ ʢʘʧʠʪʘʣ ʥʘ ʙʨʝʥʜʦʪ. ɺʦ 

ʩʤʝʪʢʦʚʦʜʩʪʚʦʪʦ, ʨʝʚʠʟʠʿʘ ʝ ʩʠʩʪʝʤʘʪʩʢʘ ʠʥʩʧʝʢʮʠʿʘ ʦʜ ʥʘʜʚʦʨʝʰʥʘ ʢʦʤʧʘʥʠʿʘ 

ʟʘ ʩʤʝʪʢʦʚʦʜʩʪʚʦ, ʚʢʣʫʯʫʚʘʿ˃ʠ ʘʥʘʣʠʟʠ, ʪʝʩʪʦʚʠ ʠ ʧʦʪʚʨʜʠ.132 ʀʩʭʦʜ ʝ ʧʨʦʮʝʥʢʘ 

ʥʘ ʬʠʥʘʥʩʠʩʢʦʪʦ ʟʜʨʘʚʿʝ ʥʘ ʢʦʤʧʘʥʠʿʘʪʘ ʚʦ ʚʠʜ ʥʘ ʠʟʚʝʰʪʘʿ. 

ʉʣʠʯʝʥ ʢʦʥʮʝʧʪ ʩʝ ʧʨʝʜʣʘʛʘ ʠ ʟʘ ʤʘʨʢʝʪʠʥʛ. ʄʘʨʢʝʪʠʥʛ-ʨʝʚʠʟʠʿʘ ʝ 

Ăʩʝʦʧʬʘʪʥʦ, ʩʠʩʪʝʤʘʪʩʢʦ, ʥʝʟʘʚʠʩʥʦ ʠ ʧʝʨʠʦʜʠʯʥʦ ʠʩʧʠʪʫʚʘˁʝ ʥʘ ʤʘʨʢʝʪʠʥʛ-

ʦʢʨʫʞʫʚʘˁʝʪʦ, ʮʝʣʠʪʝ, ʩʪʨʘʪʝʛʠʿʘʪʘ ʠ ʘʢʪʠʚʥʦʩʪʠʪʝ ʥʘ ʢʦʤʧʘʥʠʿʘʪʘ, ʠʣʠ ʙʠʟʥʠʩ-

ʝʜʠʥʠʮʘʪʘ, ʩʦ ʮʝʣ ʜʘ ʩʝ ʦʜʨʝʜʘʪ ʧʨʦʙʣʝʤʘʪʠʯʥʠʪʝ ʦʙʣʘʩʪʠ ʠ ʤʦʞʥʦʩʪʠ, ʠ ʜʘ ʩʝ 

ʧʨʝʧʦʨʘʯʘ ʧʣʘʥ ʟʘ ʘʢʪʠʚʥʦʩʪ ʟʘ ʧʦʜʦʙʨʫʚʘˁʝ ʥʘ ʤʘʨʢʝʪʠʥʛ-ʠʟʚʝʜʙʘʪʘ ʥʘ 

ʢʦʤʧʘʥʠʿʘʪʘò.133 ʆʚʦʿ ʧʨʦʮʝʩ ʝ ʧʨʦʮʝʜʫʨʘ ʚʦ 3 ʯʝʢʦʨʠ, ʧʨʠ ʰʪʦ ʧʨʚ ʯʝʢʦʨ ʝ 

ʜʦʛʦʚʦʨ ʟʘ ʮʝʣʠʪʝ, ʦʧʩʝʛʦʪ ʠ ʧʨʠʩʪʘʧʦʪ; ʚʪʦʨ ʝ ʩʦʙʠʨʘˁʝ ʥʘ ʧʦʜʘʪʦʮʠ; ʠ ʪʨʝʪ ʝ 

ʧʦʜʛʦʪʚʫʚʘˁʝ ʠ ʧʨʝʟʝʥʪʠʨʘˁʝ ʥʘ ʠʟʚʝʰʪʘʿʦʪ. ʆʚʘ ʝ ʝʜʥʘ ʠʥʪʝʨʥʘ ʚʝʞʙʘ 

ʬʦʢʫʩʠʨʘʥʘ ʢʦʥ ʢʦʤʧʘʥʠʿʘʪʘ ʩʦ ʮʝʣ ʜʘ ʩʝ ʧʨʦʚʝʨʠ ʜʘʣʠ ʤʘʨʢʝʪʠʥʛ-ʦʧʝʨʘʮʠʠʪʝ 

ʩʝ ʝʬʠʢʘʩʥʠ ʠ ʝʬʝʢʪʠʚʥʠ.  

ʆʜ ʜʨʫʛʘ ʩʪʨʘʥʘ, ʨʝʚʠʟʠʿʘʪʘ ʥʘ ʙʨʝʥʜʦʪ ʛʠ ʦʪʢʨʠʚʘ ʠʟʚʦʨʠʪʝ ʥʘ ʢʘʧʠʪʘʣʦʪ ʥʘ 

ʙʨʝʥʜʦʪ ʠ ʧʨʝʜʣʘʛʘ ʥʘʯʠʥʠ ʟʘ ʧʦʜʦʙʨʫʚʘˁʝ ʠ ʟʘʩʠʣʫʚʘˁʝ ʥʘ ʢʘʧʠʪʘʣʦʪ ʥʘ 

ʙʨʝʥʜʦʪ. ʈʝʚʠʟʠʿʘ ʥʘ ʙʨʝʥʜʦʪ ʙʘʨʘ ʨʘʟʙʠʨʘˁʝ ʥʘ ʠʟʚʦʨʠʪʝ ʥʘ ʢʘʧʠʪʘʣ ʥʘ 

ʙʨʝʥʜʦʪ ʠ ʦʜ ʧʝʨʩʧʝʢʪʠʚʘ ʥʘ ʢʦʤʧʘʥʠʿʘʪʘ ʠ ʦʜ ʧʦʪʨʦʰʫʚʘʯʠʪʝ. ʆʜ ʧʝʨʩʧʝʢʪʠʚʘ 

ʥʘ ʢʦʤʧʘʥʠʿʘʪʘ, ʢʦʠ ʧʨʦʠʟʚʦʜʠ ʠ ʫʩʣʫʛʠ ʪʝʢʦʚʥʦ ʩʝ ʥʫʜʘʪ ʥʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʠ 

ʢʘʢʦ ʪʠʝ ʩʝ ʧʨʦʜʘʚʘʘʪ ʠ ʙʨʝʥʜʠʨʘʘʪ? ʆʜ ʧʝʨʩʧʝʢʪʠʚʘ ʥʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ, ʢʦʠ 

ʧʦʜʣʘʙʦʢʠ ʧʝʨʮʝʧʮʠʠ ʠ ʙʝʥʝʬʠʮʠʠ ʛʦ ʩʦʟʜʘʚʘʘʪ ʚʠʩʪʠʥʩʢʦʪʦ ʟʥʘʯʝˁʝ ʥʘ 

ʙʨʝʥʜʦʪ ʠ ʧʨʦʠʟʚʦʜʦʪ? 

ʈʝʚʠʟʠʿʘʪʘ ʥʘ ʙʨʝʥʜʦʪ ʤʦʞʝ ʜʘ ʛʠ ʦʜʨʝʜʠ ʩʪʨʘʪʝʛʠʩʢʠʪʝ ʥʘʩʦʢʠ ʟʘ ʙʨʝʥʜʦʪ, 

ʘ ʤʝʥʘ˅ʤʝʥʪʦʪ ʪʨʝʙʘ ʜʘ ʩʧʨʦʚʝʜʝ ʝʜʥʘ ʟʥʘʯʘʿʥʘ ʠʟʤʝʥʘ ʚʦ ʩʪʨʘʪʝʛʠʩʢʘʪʘ 

 
132 ʉʠʜʥʠ ɼʝʿʚʠʜʩʦʥ, ɷʝʿʤʩ ʐʠʥʜʣʝʨ, ʂʣʘʿʜ ʇ.ʉʪʠʢʥʠ ʠ ʈʦʤʘʥ ɺʠʣ, Financial Accounting: An 
Introduction to Concepts, Methods and Uses (Hinsdale, IL: Dryden Press, 1976). 
133 ʌʠʣʠʧ ʂʦʪʣʝʨ, ɺʠʣʠʿʘʤ ɻʨʝʛʦʨ ʠ ɺʠʣʠʿʘʤ ʈʦ˅ʝʨʩ, ĂThe Marketing Audit Comes of Ageò, Sloan 
Management Review 18, no.2 (ʟʠʤʘ 1977): 25-43. 
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ʥʘʩʦʢʘ.134 ɼʘʣʠ ʪʝʢʦʚʥʠʪʝ ʠʟʚʦʨʠ ʥʘ ʢʘʧʠʪʘʣ ʥʘ ʙʨʝʥʜʦʪ ʟʘʜʦʚʦʣʫʚʘʘʪ? ɼʘʣʠ 

ʦʜʨʝʜʝʥʠ ʙʨʝʥʜ-ʘʩʦʮʠʿʘʮʠʠ ʪʨʝʙʘ ʜʘ ʩʝ ʟʘʩʠʣʘʪ? ɼʘʣʠ ʥʘ ʙʨʝʥʜʦʪ ʤʫ 

ʥʝʜʦʩʪʘʩʫʚʘ ʫʥʠʢʘʪʥʦʩʪ? ʂʦʠ ʩʝ ʧʦʩʪʦʿʥʠʪʝ ʤʦʞʥʦʩʪʠ ʥʘ ʙʨʝʥʜʦʪ ʠ ʢʦʠ ʩʝ 

ʧʦʪʝʥʮʠʿʘʣʥʠʪʝ ʧʨʝʜʠʟʚʠʮʠ ʟʘ ʢʘʧʠʪʘʣʦʪ ʥʘ ʙʨʝʥʜʦʪ? ʂʘʢʦ ʨʝʟʫʣʪʘʪ ʥʘ ʦʚʘʘ 

ʩʪʨʘʪʝʛʠʩʢʘ ʘʥʘʣʠʟʘ, ʤʝʥʘ˅ʤʝʥʪʦʪ ʤʦʞʝ ʜʘ ʟʘʧʦʯʥʝ ʩʦ ʤʘʨʢʝʪʠʥʛ-ʧʨʦʛʨʘʤʘ ʩʦ 

ʮʝʣ ʜʦʣʛʦʨʦʯʥʠʦʪ ʢʘʧʠʪʘʣ ʥʘ ʙʨʝʥʜʦʪ ʜʘ ʛʦ ʜʦʚʝʜʝ ʜʦ ʤʘʢʩʠʤʫʤ. 

ʈʝʜʦʚʥʦ ʩʧʨʦʚʝʜʫʚʘˁʝ ʥʘ ʨʝʚʠʟʠʿʘ ʥʘ ʙʨʝʥʜʦʪ, ʥʘ ʧʨʠʤʝʨ ʝʜʥʘʰ ʛʦʜʠʰʥʦ, 

ʥʘ ʪʨʛʦʚʮʠʪʝ ʠʤ ʦʚʦʟʤʦʞʫʚʘ ʜʘ ʛʦ ʩʣʝʜʘʪ ʧʫʣʩʦʪ ʥʘ ʙʨʝʥʜʦʪ ʟʘ ʥʝʛʦʚʦ 

ʧʦʦʜʛʦʚʦʨʥʦ ʠ ʧʦʘʢʪʠʚʥʦ ʤʝʥʘ˅ʠʨʘˁʝ. ɿʘʪʦʘ, ʨʝʚʠʟʠʿʘʪʘ ʥʘ ʙʨʝʥʜʦʪ ʝ ʦʩʦʙʝʥʦ 

ʧʦʛʦʜʥʦ ʪʣʦ ʟʘ ʤʝʥʘ˅ʝʨʠʪʝ ʜʦʜʝʢʘ ʛʠ ʦʜʨʝʜʫʚʘʘʪ ʩʚʦʠʪʝ ʤʘʨʢʝʪʠʥʛ-ʧʣʘʥʦʚʠ. 

ʈʝʚʠʟʠʿʘʪʘ ʥʘ ʙʨʝʥʜʦʪ ʤʦʞʝ ʜʘ ʠʤʘ ʜʣʘʙʦʢʠ ʠʤʧʣʠʢʘʮʠʠ ʟʘ ʩʪʨʘʪʝʛʠʩʢʠʪʝ 

ʥʘʩʦʢʠ ʥʘ ʙʨʝʥʜʦʪ ʠ ʥʠʚʥʘʪʘ ʨʝʟʫʣʪʠʨʘʯʢʘ ʠʟʚʝʜʙʘ. ʂʘʢʦ ʧʦʩʣʝʜʠʮʘ ʦʜ 

ʨʝʚʠʟʠʿʘʪʘ ʥʘ ʙʨʝʥʜʦʪ, ʪʨʛʦʚʝʮʦʪ ʩʦ ʣʫʢʩʫʟʥʘ ʩʪʦʢʘ, ɸʣʬʨʝʜ ɼʘʥʭʠʣ, ʛʦ 

ʨʝʜʝʬʠʥʠʨʘʰʝ ʩʚʦʿʦʪ ʢʣʘʩʠʯʝʥ Ăʘʥʛʣʠʩʢʠò ʘʧʝʣ - ʢʦʿ ʙʝʰʝ ʦʩʦʙʝʥʦ ʮʝʥʝʪ ʚʦ 

ɸʟʠʿʘ - ʟʘ ʜʘ ʜʦʜʘʜʝ ʧʦʜʠʥʘʤʠʯʝʥ ʠ ʤʝʺʫʥʘʨʦʜʝʥ Ăh ʤʝʢò. ɺʦ ɽʚʨʦʧʘ ʨʝʚʠʟʠʿʘʪʘ 

ʥʘ ʙʨʝʥʜʦʪ ʛʦ ʥʘʚʝʜʝ ʇʦʣʘʨʦʠʜ ʜʘ ʩʝ ʦʙʠʜʝ ʜʘ ʛʦ ʩʤʝʥʠ ʩʚʦʿʦʪ ʢʦʥʚʝʥʮʠʦʥʘʣʝʥ 

ʠʤʠ˅ ʟʘ ʬʦʪʦʛʨʘʬʠʠ ʟʘ ʜʘ ʿʘ ʥʘʛʣʘʩʠ Ăʟʘʙʘʚʥʘʪʘ ʩʪʨʘʥʘò ʥʘ ʩʚʦʠʪʝ ʘʧʘʨʘʪʠ. ʆʜ 

ʠʩʪʨʘʞʫʚʘˁʘʪʘ, ʇʦʣʘʨʦʠʜ ʩʬʘʪʠʣ ʜʝʢʘ ʘʧʘʨʘʪʠʪʝ ʪʨʝʙʘ ʜʘ ʩʣʫʞʘʪ ʢʘʢʦ 

ʦʧʰʪʝʩʪʚʝʥ ʩʪʠʤʫʣ ʠ ʢʘʪʘʣʠʟʘʪʦʨ, ʝʚʦʮʠʨʘʿ˃ʠ ʛʠ ʤʦʤʝʥʪʠʪʝ ʥʘ ʟʘʙʘʚʘ ʚʦ 

ʞʠʚʦʪʠʪʝ ʥʘ ʣʫʺʝʪʦ, ʪʝʤʘ ʢʦʿʘ ʿʘ ʦʜʙʨʘʘ ʟʘ ʨʝʢʣʘʤʠʨʘˁʝʪʦ ʠ ʩʫʛʝʨʠʨʘʘʪ 

ʩʦʟʜʘʚʘˁʝ ʥʘ ʥʦʚʠ ʜʠʩʪʨʠʙʫʪʠʚʥʠ ʩʪʨʘʪʝʛʠʠ. 

ʈʝʚʠʟʠʿʘʪʘ ʥʘ ʙʨʝʥʜʦʪ ʩʝ ʩʦʩʪʦʠ ʦʜ 2 ʯʝʢʦʨʠ: ʠʥʚʝʥʪʘʨ ʥʘ ʙʨʝʥʜʦʪ ʠ 

ʠʩʪʨʘʞʫʚʘˁʝ ʥʘ ʙʨʝʥʜʦʪ.  

 

5.1. ʀʥʚʝʥʪʘʨ ʥʘ ʙʨʝʥʜʦʪ 

 

ʎʝʣʪʘ ʥʘ ʠʥʚʝʥʪʘʨ ʥʘ ʙʨʝʥʜʦʪ ʝ ʜʘ ʜʘʜʝ ʪʝʢʦʚʝʥ ʠ ʩʝʦʧʬʘʪʝʥ ʧʨʦʬʠʣ 

ʥʘ ʪʦʘ ʢʘʢʦ ʩʠʪʝ ʧʨʦʠʟʚʦʜʠ ʠ ʫʩʣʫʛʠ ʦʜ ʢʦʤʧʘʥʠʿʘʪʘ ʩʝ ʧʨʦʜʘʚʘʥʠ ʠ ʙʨʝʥʜʠʨʘʥʠ. 

ʇʨʦʬʠʣ ʟʘ ʩʝʢʦʿʘ ʫʩʣʫʛʘ ʠ ʧʨʦʠʟʚʦʜ ʙʘʨʘ ʦʜ ʪʨʛʦʚʮʠʪʝ ʜʘ ʥʘʧʨʘʚʘʪ ʢʘʪʘʣʦʛ ʥʘ 

ʩʣʝʜʥʦʚʦ ʠ ʚʦ ʚʠʟʫʝʣʥʘ ʠ ʚʦ ʧʠʩʤʝʥʘ ʬʦʨʤʘ ʟʘ ʩʝʢʦʿ ʧʨʦʜʘʜʝʥ ʧʨʦʠʟʚʦʜ ʠʣʠ 

ʫʩʣʫʛʘ: ʠʤʝʪʦ, ʣʦʛʦʘʪʘ, ʩʠʤʙʦʣʠʪʝ, ʢʘʨʘʢʪʝʨʠʪʝ, ʘʤʙʘʣʘʞʘʪʘ, ʩʣʦʛʘʥʠʪʝ ʠ 

ʜʨʫʛʠʪʝ ʟʘʰʪʠʪʥʠ ʟʥʘʮʠ; ʚʥʘʪʨʝʰʥʠʪʝ ʧʨʦʠʟʚʦʜʥʠ ʘʪʨʠʙʫʪʠ ʠʣʠ ʢʘʨʘʢʪʝʨʠʩʪʠʢʠ 

 
134 ʃʦʨʝʣ ɺʝʥʮ, ĂBrand Audits Reshaping Imagesò, Ad Age International (ʩʝʧʪʝʤʚʨʠ 1996): 38-41. 
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ʥʘ ʙʨʝʥʜʦʪ; ʮʝʥʘʪʘ, ʧʦʣʠʪʠʢʘʪʘ ʥʘ ʢʦʤʫʥʠʢʘʮʠʿʘ ʠ ʜʠʩʪʨʠʙʫʮʠʿʘ, ʠ ʢʦʿʘ ʙʠʣʦ 

ʜʨʫʛʘ ʨʝʣʝʚʘʥʪʥʘ ʧʘʟʘʨʥʘ ʘʢʪʠʚʥʦʩʪ ʧʦʚʨʟʘʥʘ ʩʦ ʙʨʝʥʜʦʪ. 

ʀʩʭʦʜʦʪ ʙʠ ʪʨʝʙʘʣʦ ʜʘ ʙʠʜʝ ʧʨʝʮʠʟʝʥ, ʩʝʦʧʬʘʪʝʥ ʠ ʩʦʚʨʝʤʝʥ ʧʨʦʬʠʣ ʟʘ 

ʪʦʘ ʢʘʢʦ ʧʨʦʠʟʚʦʜʠʪʝ ʠ ʫʩʣʫʛʠʪʝ ʩʝ ʙʨʝʥʜʠʨʘʥʠ ʚʦ ʦʜʥʦʩ ʥʘ ʪʦʘ ʢʦʠ ʝʣʝʤʝʥʪʠ ʥʘ 

ʙʨʝʥʜʦʪ ʩʝ ʫʧʦʪʨʝʙʝʥʠ ʠ ʢʘʢʦ, ʠ ʧʨʠʨʦʜʘʪʘ ʥʘ ʧʨʠʜʨʫʞʥʘʪʘ ʤʘʨʢʝʪʠʥʛ-ʧʨʦʛʨʘʤʘ. 

ʊʨʛʦʚʮʠʪʝ, ʠʩʪʦ ʪʘʢʘ, ʪʨʝʙʘ ʜʘ ʥʘʧʨʘʚʘʪ ʧʨʦʬʠʣ ʠ ʥʘ ʢʦʥʢʫʨʝʥʪʥʠʪʝ ʙʨʝʥʜʦʚʠ 

ʩʦ ʰʪʦ ʝ ʤʦʞʥʦ ʧʦʚʝ˃ʝ ʜʝʪʘʣʠ ʟʘ ʜʘ ʩʝ ʦʜʨʝʜʘʪ ʪʦʯʢʠʪʝ ʥʘ ʧʘʨʠʪʝʪ ʠ ʥʘ 

ʨʘʟʠʜʫʚʘˁʝ. 

ʆʙʨʘʟʣʦʞʝʥʠʝ. ʀʥʚʝʥʪʘʨ ʥʘ ʙʨʝʥʜʦʪ ʝ ʚʘʞʝʥ ʧʨʚ ʯʝʢʦʨ, ʦʜ ʥʝʢʦʣʢʫ ʧʨʠʯʠʥʠ. 

ʇʨʚʦ, ʧʦʤʘʛʘ ʜʘ ʩʝ ʦʜʨʝʜʠ ʥʘ ʰʪʦ ʩʝ ʙʘʟʠʨʘ ʪʝʢʦʚʥʘʪʘ ʧʝʨʮʝʧʮʠʿʘ ʥʘ 

ʧʦʪʨʦʰʫʚʘʯʠʪʝ. ɸʩʦʮʠʿʘʮʠʠʪʝ ʥʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʦʙʠʯʥʦ ʩʝ ʪʝʤʝʣʘʪ ʥʘ 

ʧʦʩʘʢʫʚʘʥʦʪʦ ʟʥʘʯʝˁʝ ʥʘ ʝʣʝʤʝʥʪʠʪʝ ʥʘ ʙʨʝʥʜʦʪ ʢʦʝ ʠʤ ʩʝ ʧʨʠʧʠʰʫʚʘ - ʥʦ, ʥʝ 

ʩʝʢʦʛʘʰ. ɿʘʪʦʘ ʠʥʚʝʥʪʘʨʦʪ ʥʘ ʙʨʝʥʜʦʪ ʜʘʚʘ ʢʦʨʠʩʥʠ ʠʥʬʦʨʤʘʮʠʠ ʟʘ 

ʠʥʪʝʨʧʨʝʪʠʨʘˁʝ ʥʘ ʧʦʩʣʝʜʦʚʘʪʝʣʥʦʪʦ ʠʩʪʨʘʞʫʚʘˁʝ ʢʘʢʦ ʰʪʦ ʝ ʠʩʪʨʘʞʫʚʘˁʝʪʦ 

ʟʘ ʢʦʝ ʛʦʚʦʨʠʤʝ ʧʦʜʦʣʫ. 

ʀʘʢʦ ʠʥʚʝʥʪʘʨʦʪ ʥʘ ʙʨʝʥʜʦʪ ʝ ʧʨʝʜ ʩ¯ ʦʧʠʩʥʘ ʚʝʞʙʘ, ʤʦʞʝ ʜʘ ʜʘʜʝ ʠ 

ʥʝʢʦʠ ʢʦʨʠʩʥʠ ʘʥʘʣʠʟʠ ʠ ʧʨʚʠʯʝʥ ʫʛʣʝʜ ʚʦ ʪʦʘ ʢʘʢʦ ʢʘʧʠʪʘʣʦʪ ʥʘ ʙʨʝʥʜʦʪ ʤʦʞʝ 

ʧʦʜʦʙʨʦ ʜʘ ʩʝ ʤʝʥʘ˅ʠʨʘ. ʅʘ ʧʨʠʤʝʨ, ʤʘʨʢʝʪʘʨʠʪʝ ʤʦʞʝ ʜʘ ʿʘ ʦʮʝʥʘʪ 

ʢʦʥʟʠʩʪʝʥʪʥʦʩʪʘ ʥʘ ʩʚʦʠʪʝ ʨʘʟʣʠʯʥʠ ʧʨʦʠʟʚʦʜʠ ʠʣʠ ʫʩʣʫʛʠ ʩʦ ʠʩʪʦ ʙʨʝʥʜ-ʠʤʝ. 

ɼʘʣʠ ʨʘʟʣʠʯʥʠʪʝ ʝʣʝʤʝʥʪʠ ʥʘ ʙʨʝʥʜʦʪ ʩʝ ʢʦʨʠʩʪʘʪ ʢʦʥʟʠʩʪʝʥʪʥʦ ʠʣʠ ʜʘʣʠ ʠʤʘ 

ʤʥʦʛʫ ʨʘʟʣʠʯʥʠ ʚʝʨʟʠʠ ʥʘ ʠʤʝʪʦ, ʣʦʛʦʪʦ ʠ ʜʨʫʛʦ ʥʘ ʙʨʝʥʜʦʪ ʟʘ ʠʩʪ ʧʨʦʠʟʚʦʜ -  

ʚʝʨʦʿʘʪʥʦ ʙʝʟ ʥʝʢʦʠ ʧʦʩʝʙʥʠ ʧʨʠʯʠʥʠ - ʟʘʚʠʩʥʦ ʦʜ ʛʝʦʛʨʘʬʩʢʠʦʪ ʧʘʟʘʨ ʥʘ ʢʦʿ ʩʝ 

ʧʨʦʜʘʚʘ, ʪʦʿ ʝ ʮʝʣʥʠʦʪ ʧʘʟʘʨ ʠʪʥ. ʉʣʠʯʥʦ ʥʘ ʪʦʘ, ʜʘʣʠ ʧʨʠʜʨʫʞʥʠʪʝ ʤʘʨʢʝʪʠʥʛ-

ʧʨʦʛʨʘʤʠ ʩʝ ʣʦʛʠʯʥʠ ʠ ʢʦʥʟʠʩʪʝʥʪʥʠ ʟʘ ʩʠʪʝ ʧʦʚʨʟʘʥʠ ʙʨʝʥʜʦʚʠ? ʉʦ 

ʧʨʦʰʠʨʫʚʘˁʝʪʦ ʥʘ ʧʨʦʠʟʚʦʜʠʪʝ ʦʜ ʝʜʥʘ ʢʦʤʧʘʥʠʿʘ ʥʘ ʨʘʟʣʠʯʥʠ ʛʝʦʛʨʘʬʩʢʠ 

ʣʦʢʘʮʠʠ ʠ ʥʠʚʥʦ ʧʨʦʰʠʨʫʚʘˁʝ ʚʦ ʜʨʫʛʠ ʢʘʪʝʛʦʨʠʠ, ʜʝʚʠʿʘʮʠʠ - ʥʝʢʦʛʘʰ ʤʥʦʛʫ 

ʟʥʘʯʘʿʥʠ - ʩʝ ʧʦʿʘʚʫʚʘʘʪ ʚʦ ʠʟʛʣʝʜʦʪ ʠ ʤʘʨʢʝʪʠʥʛʦʪ ʥʘ ʙʨʝʥʜʦʪ. ʎʝʣʦʩʝʥ 

ʠʥʚʝʥʪʘʨ ʥʘ ʙʨʝʥʜʦʪ ʪʨʝʙʘ ʜʘ ʛʦ ʦʪʢʨʠʝ ʩʪʝʧʝʥʦʪ ʥʘ ʢʦʥʟʠʩʪʝʥʪʥʦʩʪʘ ʥʘ 

ʙʨʝʥʜʦʪ. 

ʀʩʪʦʚʨʝʤʝʥʦ, ʠʥʚʝʥʪʘʨʦʪ ʤʦʞʝ ʜʘ ʦʪʢʨʠʝ ʥʝʜʦʩʪʘʪʦʢ ʥʘ ʟʘʙʝʣʝʞʠʪʝʣʥʘ 

ʨʘʟʣʠʢʘ ʤʝʺʫ ʨʘʟʣʠʯʥʠ ʧʨʦʠʟʚʦʜʠ ʩʦ ʠʩʪʦ ʙʨʝʥʜ-ʠʤʝ - ʥʘ ʧʨʠʤʝʨ, ʧʦʨʘʜʠ 

ʧʨʦʰʠʨʫʚʘˁʝʪʦ ʥʘ ʣʠʥʠʿʘʪʘ - ʢʦʠ ʩʝ ʜʠʟʘʿʥʠʨʘʥʠ ʜʘ ʩʝ ʨʘʟʣʠʢʫʚʘʘʪ ʚʦ ʝʜʥʘ ʠʣʠ 

ʧʦʚʝ˃ʝ ʢʣʫʯʥʠ ʜʠʤʝʥʟʠʠ. ʉʦʟʜʘʚʘˁʝ ʥʘ ʧʦʜʙʨʝʥʜ ʩʦ ʧʦʩʝʙʥʘ ʧʦʟʠʮʠʿʘ ʯʝʩʪʦ ʝ 

ʤʘʨʢʝʪʠʥʛ-ʧʨʠʦʨʠʪʝʪ, ʘ ʠʥʚʝʥʪʘʨ ʥʘ ʙʨʝʥʜʦʪ ʤʦʞʝ ʜʘ ʧʦʤʦʛʥʝ ʚʦ ʦʪʢʨʠʚʘˁʝ ʥʘ 
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ʥʝʧʦʞʝʣʥʠ ʧʦʢʣʦʧʫʚʘˁʘ ʢʦʠ ʤʦʞʝ ʜʘ ʛʠ ʟʙʫʥʘʪ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʠʣʠ ʜʘ ʩʦʟʜʘʜʘʪ 

ʦʜʙʠʚʥʦʩʪ ʢʘʿ ʤʘʣʦʧʨʦʜʘʞʥʠʮʠʪʝ.  

 

5.2. ʀʩʪʨʘʞʫʚʘˁʝ ʥʘ ʙʨʝʥʜʦʪ 

 

ʀʘʢʦ ʛʣʝʜʠʰʪʝʪʦ ʚʦ ʚʨʩʢʘ ʩʦ ʩʥʘʙʜʫʚʘˁʝʪʦ ʦʪʢʨʠʝʥʦ ʧʨʝʢʫ ʠʥʚʝʥʪʘʨʦʪ ʥʘ 

ʙʨʝʥʜʦʪ ʝ ʦʜ ʧʦʣʟʘ, ʨʝʘʣʥʘʪʘ ʧʝʨʮʝʧʮʠʿʘ ʥʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʥʝ ʩʝʢʦʛʘʰ ʛʦ 

ʦʜʨʘʟʫʚʘ ʦʥʘ ʰʪʦ ʠʤ ʝ ʚʘʞʥʦ ʥʘ ʪʨʛʦʚʮʠʪʝ. ʊʘʢʘ, ʚʪʦʨ ʯʝʢʦʨ ʥʘ ʨʝʚʠʟʠʿʘ ʥʘ 

ʙʨʝʥʜʦʪ ʝ ʜʘ ʜʘʜʝ ʜʝʪʘʣʥʠ ʧʦʜʘʪʦʮʠ ʟʘ ʪʦʘ ʰʪʦ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʤʠʩʣʘʪ ʟʘ 

ʙʨʝʥʜʦʪ ʩʦ ʧʦʤʦʰ ʥʘ ʙʨʝʥʜ-ʠʩʪʨʘʞʫʚʘˁʝ. ɹʨʝʥʜ-ʠʩʪʨʘʞʫʚʘˁʝ ʝ ʠʩʪʨʘʞʫʚʘˁʝ 

ʥʘʩʦʯʝʥʦ ʢʦʥ ʨʘʟʙʠʨʘˁʝ ʥʘ ʪʦʘ ʰʪʦ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʤʠʩʣʘʪ ʠ ʯʫʚʩʪʚʫʚʘʘʪ ʟʘ 

ʙʨʝʥʜʦʪ ʠ ʥʝʛʦʚʘʪʘ ʩʦʦʜʚʝʪʥʘ ʧʨʦʠʟʚʦʜʥʘ ʢʘʪʝʛʦʨʠʿʘ ʩʦ ʮʝʣ ʜʘ ʛʠ 

ʠʜʝʥʪʠʬʠʢʫʚʘʘʪ ʠʟʚʦʨʠʪʝ ʥʘ ʢʘʧʠʪʘʣʦʪ ʥʘ ʙʨʝʥʜʦʪ. 

ʇʨʝʣʠʤʠʥʘʨʥʠ ʘʢʪʠʚʥʦʩʪʠ. ʅʝʢʦʣʢʫ ʧʨʝʣʠʤʠʥʘʨʥʠ ʘʢʪʠʚʥʦʩʪʠ ʩʝ ʦʜ ʢʦʨʠʩʪ 

ʟʘ ʙʨʝʥʜ-ʠʩʪʨʘʞʫʚʘˁʝʪʦ. ʇʨʚʦ, ʚʦ ʤʥʦʛʫ ʩʣʫʯʘʠ ʤʦʞʝʙʠ ʧʦʩʪʦʿʘʪ ʥʠʟʘ 

ʧʨʝʪʭʦʜʥʠ ʨʝʣʝʚʘʥʪʥʠ ʩʪʫʜʠʠ. ɺʘʞʥʦ ʝ ʜʘ ʩʝ ʢʦʧʘ ʧʦ ʘʨʭʠʚʘʪʘ ʥʘ ʢʦʤʧʘʥʠʿʘʪʘ 

ʟʘ ʜʘ ʩʝ ʦʪʢʨʠʿʘʪ ʠʟʚʝʰʪʘʠ ʢʦʠ ʩʝ ʟʘʪʫʨʝʥʠ ʠʣʠ ʟʘʙʦʨʘʚʝʥʠ, ʥʦ ʩʦʜʨʞʘʪ ʫʚʠʜ ʠ 

ʦʜʛʦʚʦʨʠ ʥʘ ʥʠʟʘ ʚʘʞʥʠ ʧʨʘʰʘˁʘ ʠʣʠ ʩʫʛʝʨʠʨʘʘʪ ʥʠʟʘ ʜʨʫʛʠ ʧʨʘʰʘˁʘ ʢʦʠ 

ʜʦʧʨʚʘ ʪʨʝʙʘ ʜʘ ʩʝ ʧʦʩʪʘʚʘʪ. 

ɺʪʦʨʦ, ʢʦʨʠʩʥʦ ʝ ʜʘ ʩʝ ʠʥʪʝʨʚʿʫʠʨʘ ʧʝʨʩʦʥʘʣʦʪ ʟʘ ʜʘ ʩʝ ʨʘʟʙʝʨʘʪ ʥʠʚʥʠʪʝ 

ʚʝʪʫʚʘˁʘ ʟʘ ʧʝʨʮʝʧʮʠʿʘ ʥʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʟʘ ʙʨʝʥʜʦʪ ʠ ʢʦʥʢʫʨʝʥʪʥʠʪʝ 

ʙʨʝʥʜʦʚʠ. ʇʦʨʘʥʝʰʥʠ ʠ ʩʝʛʘʰʥʠ ʤʘʨʢʝʪʠʥʛ-ʤʝʥʘ˅ʝʨʠ ʤʦʞʝʙʠ ʤʦʞʘʪ ʜʘ ʿʘ 

ʩʧʦʜʝʣʘʪ ʤʫʜʨʦʩʪʘ ʢʦʿʘ ʤʦʞʝʙʠ ʝ ʜʦʣʦʚʝʥʘ ʚʦ ʧʨʝʪʭʦʜʥʠʦʪ ʠʟʚʝʰʪʘʿ ʦʜ 

ʠʩʪʨʘʞʫʚʘˁʝʪʦ. 

ʇʨʠʩʫʪʥʘ ʝ ʨʘʟʥʦʚʠʜʥʦʩʪ ʚʦ ʩʪʘʚʦʚʠ ʢʦʿʘ ʠʩʧʣʠʚʫʚʘ ʦʜ ʦʚʠʝ ʠʥʪʝʨʥʠ 

ʠʥʪʝʨʚʿʫʘ ʠ ʩʣʫʞʠ ʟʘ ʥʝʢʦʣʢʫ ʬʫʥʢʮʠʠ, ʟʛʦʣʝʤʫʚʘʿ˃ʠ ʿʘ ʚʝʨʦʿʘʪʥʦʩʪʘ ʟʘ ʜʦʘʺʘˁʝ 

ʜʦ ʢʦʨʠʩʥʠ ʫʚʠʜʠ ʠʣʠ ʠʜʝʠ, ʢʘʢʦ ʠ ʟʘ ʧʦʩʦʯʫʚʘˁʝ ʥʘ ʥʝʜʦʩʣʝʜʥʦʩʪʠ ʠʣʠ 

ʧʦʛʨʝʰʥʠ ʢʦʥʮʝʧʪʠ ʢʦʠ ʤʦʞʝʙʠ ʧʦʩʪʦʿʘʪ ʠʥʪʝʨʥʦ ʟʘ ʙʨʝʥʜʦʪ. ʉʝʧʘʢ, ʯʝʩʪʦ ʝ 

ʧʦʪʨʝʙʥʦ ʜʦʧʦʣʥʠʪʝʣʥʦ ʠʩʪʨʘʞʫʚʘˁʝ ʟʘ ʧʦʜʦʙʨʦ ʨʘʟʙʠʨʘˁʝ ʥʘ ʪʦʘ ʢʘʢʦ 

ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʛʦ ʢʫʧʫʚʘʘʪ ʠ ʢʦʨʠʩʪʘʪ ʧʨʦʠʟʚʦʜʦʪ ʠʣʠ ʫʩʣʫʛʘʪʘ ʠ ʰʪʦ ʤʠʩʣʘʪ ʟʘ 

ʨʘʟʣʠʯʥʠʪʝ ʙʨʝʥʜʦʚʠ. ɿʘ ʜʘ ʤʦʞʘʪ ʪʨʛʦʚʮʠʪʝ ʜʘ ʦʧʬʘʪʘʪ ʰʪʦ ʝ ʤʦʞʥʦ ʧʦʚʝ˃ʝ 

ʧʨʘʰʘˁʘ ʠ ʜʘ ʛʠ ʠʩʪʨʘʞʘʪ ʧʦʜʝʪʘʣʥʦ ʥʝʢʦʠ ʦʜ ʥʠʚ, ʙʨʝʥʜ-ʠʩʪʨʘʞʫʚʘˁʝʪʦ ʯʝʩʪʦ 

ʧʦʣʟʫʚʘ ʪʝʭʥʠʢʠ ʥʘ ʢʚʘʣʠʪʘʪʠʚʥʦ ʠʩʪʨʘʞʫʚʘˁʝ, ʢʘʢʦ ʰʪʦ ʝ ʜʘʜʝʥʦ ʚʦ ʩʣʠʢʘ 3.7. 
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ʀʥʪʝʨʧʨʝʪʠʨʘˁʝ ʥʘ ʢʚʘʣʠʪʘʪʠʚʥʦ ʠʩʪʨʘʞʫʚʘˁʝ. ʇʨʠ ʠʟʙʠʨʘˁʝ ʥʘ ʤʦʞʥʠ 

ʢʚʘʣʠʪʘʪʠʚʥʠ ʪʝʭʥʠʢʠ ʟʘ ʠʩʪʨʘʞʫʚʘˁʝ ʢʦʠ ʪʨʝʙʘ ʜʘ ʩʝ ʚʢʣʫʯʘʪ ʚʦ ʙʨʝʥʜ-

ʠʩʪʨʘʞʫʚʘˁʝʪʦ, ɻʘʨʜʥʝʨ ʠ ʃʝʚʠ ʟʘʙʝʣʝʞʘʣʝ: 

ʇʨʠ ʪʘʢʚʠ ʠʩʪʨʘʞʫʚʘˁʘ ʥʝʦʧʭʦʜʥʦ ʝ ʜʘ ʩʝ ʥʘʛʣʘʩʘʪ ʚʝʰʪʠʥʠʪʝ ʟʘ 

ʠʥʪʝʨʧʨʝʪʠʨʘˁʝ ʠ ʟʘ ʜʦʘʺʘˁʝ ʜʦ ʢʦʭʝʨʝʥʪʥʘ ʩʣʠʢʘ ʟʘ ʙʨʝʥʜʦʪ. ʀʩʪʨʘʞʫʚʘˁʝʪʦ 

ʤʦʨʘ ʜʘ ʠʤ ʦʚʦʟʤʦʞʠ ʥʘ ʠʩʧʠʪʘʥʠʮʠʪʝ ʜʦʚʦʣʥʦ ʩʘʤʦʠʟʨʘʟʫʚʘˁʝ, ʟʘ ʧʦʜʘʪʦʮʠʪʝ ʜʘ 

ʙʠʜʘʪ ʙʦʛʘʪʠ ʚʦ ʢʦʤʧʣʝʢʩʥʘʪʘ ʧʨʦʮʝʥʢʘ ʥʘ ʙʨʝʥʜʦʪ. ʅʘ ʦʚʦʿ ʥʘʯʠʥ ʤʠʩʣʠʪʝ ʠ 

ʯʫʚʩʪʚʘʪʘ ʥʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʜʦʙʠʚʘʘʪ ʧʨʝʩʝʜʘʥ, ʘ ʥʝ ʧʨʝʢʦʥʮʝʧʮʠʠ ʥʘ 

ʠʩʪʨʘʞʫʚʘʯʦʪ, ʠʘʢʦ ʪʠʝ ʩʝ ʧʨʠʩʫʪʥʠ ʚʦ ʭʠʧʦʪʝʟʠʪʝ ʠ ʧʨʘʰʘˁʘʪʘ.135 

ʃʝʚʠ ʠʜʝʥʪʠʬʠʢʫʚʘʣ 3 ʢʨʠʪʝʨʠʫʤʠ ʩʦ ʢʦʠ ʤʦʞʝ ʜʘ ʛʠ ʢʣʘʩʠʬʠʢʫʚʘʤʝ ʠ 

ʩʫʜʠʤʝ ʢʚʘʣʠʪʘʪʠʚʥʠʪʝ ʧʨʦʛʨʘʤʠ ʟʘ ʠʩʪʨʘʞʫʚʘˁʝ: ʧʨʘʚʝʮ, ʜʣʘʙʦʯʠʥʘ ʠ 

ʨʘʟʥʦʚʠʜʥʦʩʪ. ʅʘ ʧʨʠʤʝʨ, ʩʝʢʦʿʘ ʧʨʦʝʢʪʠʚʥʘ ʪʝʭʥʠʢʘ ʩʝ ʨʘʟʣʠʢʫʚʘ ʚʦ ʦʜʥʦʩ ʥʘ 

ʧʨʠʨʦʜʘʪʘ ʥʘ ʩʪʠʤʫʣʫʩ ʧʦʜʘʪʦʢʦʪ (ʜʘʣʠ ʪʦʘ ʝ ʧʦʚʨʟʘʥʦ ʩʦ ʣʠʮʝʪʦ ʠʣʠ ʙʨʝʥʜʦʪ), 

ʩʪʝʧʝʥʦʪ ʜʦ ʢʦʿ ʦʜʛʦʚʦʨʠʪʝ ʩʝ ʧʦʚʨʰʥʠ ʠ ʢʦʥʢʨʝʪʥʠ ʩʧʦʨʝʜʝʥʦ ʩʦ ʧʦʜʣʘʙʦʢʠʪʝ ʠ 

ʧʦʘʧʩʪʨʘʢʪʥʠʪʝ (ʙʘʨʘʿ˃ʠ ʧʦʚʝ˃ʝ ʠʥʪʝʨʧʨʝʪʘʮʠʿʘ) ʠ ʥʘʯʠʥʦʪ ʥʘ ʢʦʿ ʠʥʬʦʨʤʘʮʠʿʘʪʘ 

ʩʝ ʧʦʚʨʟʫʚʘ ʩʦ ʩʦʙʨʘʥʠʪʝ ʧʦʜʘʪʦʮʠ ʩʦ ʜʨʫʛʠ ʦʙʿʝʢʪʠʚʥʠ ʪʝʭʥʠʢʠ. 

ɺʦ ʩʣʠʢʘ 3.7, ʟʘʜʘʯʠʪʝ ʥʘ ʣʝʚʘʪʘ ʛʦʨʥʘ ʩʪʨʘʥʘ ʧʦʩʪʘʚʫʚʘʘʪ ʤʥʦʛʫ 

ʩʧʝʮʠʬʠʯʥʠ ʧʨʘʰʘˁʘ ʢʦʠ ʩʝ ʙʦʛʘʪʠ, ʥʦ ʧʦʪʝʰʢʠ ʟʘ ʠʥʪʝʨʧʨʝʪʠʨʘˁʝ.  

 
135 ɹʘʨʛʣʠ ɹ. ɻʘʨʜʥʝʨ ʠ ʉʠʜʥʠ ɷ.ʃʝʚʠ, ĂThe Product and the Brandò, Harvard Business Review (ʤʘʨʪ-
ʘʧʨʠʣ 1955): 33-39. 

 ʉʣʦʙʦʜʥʠ ʘʩʦʮʠʿʘʮʠʠ                             ʈʝʢʦʥʩʪʨʫʢʮʠʿʘ ʥʘ ʜʝʥ/ʦʜʥʝʩʫʚʘˁʝʪʦ 

 ʈʝʿʪʠʥʛ ʥʘ ʧʨʠʜʘʚʢʠ ʠ ʯʝʢ-ʣʠʩʪʘ            ʌʦʪʦ/ʧʠʰʘʥ ʞʫʨʥʘʣ 

 ʀʥʪʝʨʚʿʫ ʩʦ ʧʨʠʟʥʘʥʠʿʘ                           ʋʯʝʩʥʠʯʢʠ ʜʠʟʘʿʥ 

 ʇʨʦʝʢʪʠʚʥʠ ʪʝʭʥʠʢʠ                                ʇʦʪʨʦʰʫʚʘʯʠ ʨʝʰʘʚʘʘʪ ʧʨʦʙʣʝʤʠ 

 ʉʦʨʪʠʨʘˁʝ ʥʘ ʩʣʠʢʠ                               ɽʢʩʧʝʨʠʤʝʥʪʠ ʦʜ ʩʝʢʦʿʜʥʝʚʝʥ ʞʠʚʦʪ 

 ɸʨʭʝʪʠʧʩʢʦ ʠʩʪʨʘʞʫʚʘˁʝ                       ʂʦʣʘʞ ʠ ʮʨʪʝʞ 

 ʎʨʪʘˁʝ ʙʘʣʦʥʯʠˁʘ                                Ăʉʝʥʢʠñ ʥʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ 

 ʈʘʩʢʘʞʫʚʘˁʝ ʧʨʠʢʘʟʥʠ                           ʀʥʪʝʨʘʢʮʠʿʘ ʧʦʪʨʦʰʫʚʘʯ-ʧʨʦʠʟʚʦʜ 

 ɺʝʞʙʠ ʥʘ ʧʝʨʩʦʥʠʬʠʢʘʮʠʿʘ                    ɺʠʜʝʦʥʘʙˀʫʜʫʚʘˁʝ 

 ɻʣʫʤʝˁʝ ʫʣʦʛʠ 

 ʅʘʙʨʦʿʫʚʘˁʝ ʥʘ ʤʝʪʘʬʦʨʠ* 

 *ZMET ʟʘʰʪʠʪʝʥ ʟʥʘʢ 

ʉʣʠʢʘ 3.7. ʈʝʟʠʤʝ ʥʘ ʢʚʘʣʠʪʘʪʠʚʥʠ ʪʝʭʥʠʢʠ 

ʀʟʚʦʨ: Aaker, D. and D. McLoughlin, 2010, Strategic Market Management: Global 
Perspectives, 9th edition, John Wiley and Sons, London, p.75 
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ɿʘʜʘʯʠʪʝ ʥʘ ʛʦʨʥʘʪʘ ʜʝʩʥʘ ʩʪʨʘʥʘ ʩʝ ʝʣʘʙʦʨʠʨʘʥʠ ʚʝʞʙʠ ʢʦʠ ʩʘʤʠʪʝ 

ʧʦʪʨʦʰʫʚʘʯʠ ʛʠ ʧʨʝʟʝʤʘʘʪ ʠ ʤʦʞʘʪ ʜʘ ʙʠʜʘʪ ʠʣʠ ʩʧʝʮʠʬʠʯʥʠ ʠʣʠ ʰʠʨʦʢʦ 

ʥʘʩʦʯʝʥʠ. ɿʘʜʘʯʠʪʝ ʚʦ ʜʦʣʥʘʪʘ ʜʝʩʥʘ ʩʪʨʘʥʘ ʩʝ ʩʦʩʪʦʿʘʪ ʦʜ ʜʠʨʝʢʪʥʠ 

ʥʘʙˀʫʜʫʚʘˁʘ ʥʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʜʦʜʝʢʘ ʩʝ ʚʧʫʰʪʘʘʪ ʚʦ ʨʘʟʣʠʯʥʦ ʦʜʥʝʩʫʚʘˁʝ. 

ʉʧʦʨʝʜ ʃʝʚʠ, ʢʦʣʢʫ ʝ ʧʨʘʰʘˁʝʪʦ ʧʦʩʧʝʮʠʬʠʯʥʦ, ʪʦʣʢʫ ʝ ʧʦʪʝʩʝʥ ʦʧʩʝʛʦʪ 

ʥʘ ʠʥʬʦʨʤʘʮʠʠʪʝ ʜʦʙʠʝʥʠ ʦʜ ʠʩʧʠʪʘʥʠʮʠʪʝ. ʂʦʛʘ ʩʪʠʤʫʣʫʩ-ʠʥʬʦʨʤʘʮʠʿʘʪʘ ʚʦ 

ʧʨʘʰʘˁʝʪʦ ʝ ʦʜ ʦʪʚʦʨʝʥ ʪʠʧ, ʪʦʛʘʰ ʠ ʦʜʛʦʚʦʨʠʪʝ ʩʝ ʧʦʤʘʣʢʫ ʠʣʠ ʧʦʚʝ˃ʝ 

ʫʩʠʣʝʥʠ; ʠʩʧʠʪʘʥʠʮʠʪʝ ʜʘʚʘʘʪ ʧʦʚʝ˃ʝ ʠʥʬʦʨʤʘʮʠʠ. ʂʦʣʢʫ ʝ ʧʦʘʧʩʪʨʘʢʪʥʘ ʠ 

ʩʠʤʙʦʣʠʯʥʘ ʪʝʭʥʠʢʘʪʘ ʥʘ ʠʩʪʨʘʞʫʚʘˁʝ, ʪʦʣʢʫ ʝ ʧʦʚʘʞʥʦ ʜʘ ʩʣʝʜʫʚʘʘʪ ʩʦʥʜʘʞʠ 

ʠ ʜʨʫʛʠ ʧʨʘʰʘˁʘ ʢʦʠ ʝʢʩʧʣʠʮʠʪʥʦ ʿʘ ʦʪʢʨʠʚʘʘʪ ʤʦʪʠʚʘʮʠʿʘʪʘ ʠ ʧʨʠʯʠʥʠʪʝ ʟʘʜ 

ʦʜʛʦʚʦʨʠʪʝ ʥʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ. 

ʀʜʝʘʣʥʦ ʙʠ ʙʠʣʦ ʢʚʘʣʠʪʘʪʠʚʥʦʪʦ ʠʩʪʨʘʞʫʚʘˁʝ ʩʧʨʦʚʝʜʝʥʦ ʢʘʢʦ ʜʝʣ ʦʜ 

ʙʨʝʥʜ-ʠʩʪʨʘʞʫʚʘˁʝʪʦ ʜʘ ʩʝ ʨʘʟʣʠʢʫʚʘ ʚʦ ʥʘʩʦʢʘʪʘ ʠ ʜʣʘʙʦʯʠʥʘʪʘ ʢʘʢʦ ʠ ʚʦ 

ʪʝʭʥʠʢʘʪʘ. ʇʨʝʜʠʟʚʠʢ ʝ ʜʘ ʩʝ ʦʚʦʟʤʦʞʠ ʪʦʯʥʘ ʠʥʪʝʨʧʨʝʪʘʮʠʿʘ - ʤʝʺʫ ʨʝʜʦʚʠ ʜʘ 

ʩʝ ʯʠʪʘ ʰʪʦ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʢʘʞʘʣʝ ʝʢʩʧʣʠʮʠʪʥʦ ʟʘ ʜʘ ʩʝ ʦʜʨʝʜʠ ʰʪʦ ʤʠʩʣʘʪ 

ʠʤʧʣʠʮʠʪʥʦ. 

ʉʧʨʦʚʝʜʫʚʘˁʝ ʥʘ ʢʚʘʥʪʠʪʘʪʠʚʥʦ ʠʩʪʨʘʞʫʚʘˁʝ. ʂʚʘʣʠʪʘʪʠʚʥʦ 

ʠʩʪʨʘʞʫʚʘˁʝ ʝ ʩʫʛʝʩʪʠʚʥʘ, ʥʦ ʧʦʜʝʬʠʥʠʨʘʥʘ ʧʨʦʮʝʥʢʘ ʥʘ ʰʠʨʦʯʠʥʘʪʘ ʠ 

ʜʣʘʙʦʯʠʥʘʪʘ ʥʘ ʩʚʝʩʥʦʩʪʘ ʥʘ ʙʨʝʥʜʦʪ, ʘ ʿʘʯʠʥʘʪʘ, ʧʦʚʦʣʥʦʩʪʘ ʠ ʝʜʠʥʩʪʚʝʥʦʩʪʘ 

ʥʘ ʙʨʝʥʜ-ʘʩʦʮʠʿʘʮʠʠʪʝ ʯʝʩʪʦ ʙʘʨʘ ʢʚʘʥʪʠʪʘʪʠʚʥʘ ʬʘʟʘ ʥʘ ʠʩʪʨʘʞʫʚʘˁʝ. 

ʋʧʘʪʩʪʚʘʪʘ ʟʘ ʢʚʘʥʪʠʪʘʪʠʚʥʘʪʘ ʬʘʟʘ ʥʘ ʠʩʪʨʘʞʫʚʘˁʝ ʩʝ ʧʨʠʣʠʯʥʦ 

ʝʜʥʦʩʪʘʚʥʠ. ʄʘʨʢʝʪʠʥʛ-ʠʩʪʨʘʞʫʚʘʯʠʪʝ ʪʨʝʙʘ ʜʘ ʛʠ ʧʨʦʮʝʥʘʪ ʩʠʪʝ ʧʦʪʝʥʮʠʿʘʣʥʦ 

ʚʘʞʥʠ ʘʩʦʮʠʿʘʮʠʠ ʠʜʝʥʪʠʬʠʢʫʚʘʥʠ ʚʦ ʬʘʟʘʪʘ ʥʘ ʢʚʘʣʠʪʘʪʠʚʥʦ ʠʩʪʨʘʞʫʚʘˁʝ 

ʩʧʦʨʝʜ ʥʠʚʥʘʪʘ ʿʘʯʠʥʘ, ʧʦʚʦʣʥʦʩʪ ʠ ʝʜʠʥʩʪʚʝʥʦʩʪ. ʊʨʝʙʘ ʜʘ ʛʠ ʠʩʧʠʪʘʘʪ ʠ 

ʩʧʝʮʠʬʠʯʥʠʪʝ ʚʝʨʫʚʘˁʘ ʟʘ ʙʨʝʥʜʦʪ ʠ ʩʝʚʢʫʧʥʠʪʝ ʩʪʘʚʦʚʠ ʠ ʦʜʥʝʩʫʚʘˁʘ ʟʘ ʜʘ 

ʩʝ ʦʪʢʨʠʿʘʪ ʧʦʪʝʥʮʠʿʘʣʥʠʪʝ ʠʟʚʦʨʠ ʠ ʠʩʭʦʜʠ ʥʘ ʢʘʧʠʪʘʣʦʪ ʥʘ ʙʨʝʥʜʦʪ. ʊʨʝʙʘ ʜʘ 

ʿʘ ʧʨʦʮʝʥʘʪ ʠ ʰʠʨʦʯʠʥʘʪʘ ʠ ʜʣʘʙʦʯʠʥʘʪʘ ʥʘ ʩʚʝʩʥʦʩʪʘ ʟʘ ʙʨʝʥʜʦʪ ʫʧʦʪʨʝʙʫʚʘʿ˃ʠ 

ʨʘʟʣʠʯʥʠ ʩʫʛʝʩʪʠʠ. ʆʙʠʯʥʦ ʪʨʛʦʚʮʠʪʝ ˃ʝ ʪʨʝʙʘ ʜʘ ʩʧʨʦʚʝʜʘʪ ʩʣʠʯʥʠ ʚʠʜʦʚʠ ʥʘ 

ʠʩʪʨʘʞʫʚʘˁʝ ʩʦ ʮʝʣ ʢʦʥʢʫʨʝʥʪʠʪʝ ʧʦʜʦʙʨʦ ʜʘ ʛʠ ʨʘʟʙʝʨʘʪ ʥʠʚʥʠʪʝ ʠʟʚʦʨʠ ʥʘ 

ʢʘʧʠʪʘʣ ʥʘ ʙʨʝʥʜʦʪ ʠ ʢʘʢʦ ʪʠʝ ʩʝ ʩʧʦʨʝʜʫʚʘʘʪ ʩʦ ʮʝʣʥʠʦʪ ʙʨʝʥʜ. 

ʇʦʛʦʣʝʤ ʜʝʣ ʦʜ ʜʠʩʢʫʩʠʿʘʪʘ ʟʘ ʢʚʘʣʠʪʘʪʠʚʥʠʪʝ ʠ ʢʚʘʥʪʥʠʪʝ ʤʝʨʢʠ ʩʝ 

ʬʦʢʫʩʠʨʘʰʝ ʥʘ ʘʩʦʮʠʿʘʮʠʠʪʝ ʩʦ ʠʤʝʪʦ ʥʘ ʙʨʝʥʜʦʪ - ʥʘ ʧʨʠʤʝʨ, ʰʪʦ ʤʠʩʣʘʪ 

ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʟʘ ʙʨʝʥʜʦʪ ʢʦʛʘ ˃ʝ ʩʝ ʩʧʦʤʝʥʝ ʥʝʛʦʚʦʪʦ ʠʤʝ ʢʘʢʦ ʩʦʥʜʘʞʘ? 

ʄʘʨʢʝʪʠʥʛ-ʠʩʪʨʘʞʫʚʘʯʠʪʝ ʪʨʝʙʘ ʜʘ ʛʠ ʠʩʧʠʪʫʚʘʘʪ ʠ ʜʨʫʛʠʪʝ ʙʨʝʥʜ-ʝʣʝʤʝʥʪʠ ʚʦ 
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ʙʨʝʥʜ-ʠʩʪʨʘʞʫʚʘˁʝʪʦ, ʙʠʜʝʿ˃ʠ ʤʦʞʝ ʜʘ ʧʦʙʫʜʘʪ ʠ ʜʨʫʛʠ ʟʥʘʯʝˁʘ ʠ ʘʩʧʝʢʪʠ ʥʘ 

ʙʨʝʥʜʦʪ. ʅʘ ʧʨʠʤʝʨ, ʤʦʞʝ ʜʘ ʛʠ ʧʨʘʰʘʤʝ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʜʦ ʢʘʢʚʠ ʟʘʢʣʫʯʦʮʠ 

ʜʦʘʺʘʘʪ ʟʘ ʙʨʝʥʜʦʪ ʚʨʟ ʦʩʥʦʚʘ ʥʘ ʘʤʙʘʣʘʞʘʪʘ, ʣʦʛʦʪʦ ʠʣʠ ʩʘʤʦ ʥʘ ʜʨʫʛʠʪʝ 

ʘʪʨʠʙʫʪʠ, ʢʘʢʦ ʰʪʦ ʝ: Ăʐʪʦ ˃ʝ ʧʦʤʠʩʣʠʪʝ ʟʘ ʙʨʝʥʜʦʪ ʩʘʤʦ ʚʨʟ ʦʩʥʦʚʘ ʥʘ ʥʝʛʦʚʘʪʘ 

ʘʤʙʘʣʘʞʘ?ò ʄʦʞʝ ʜʘ ʛʠ ʠʩʪʨʘʞʠʤʝ ʩʧʝʮʠʬʠʯʥʠʪʝ ʘʩʧʝʢʪʠ ʥʘ ʙʨʝʥʜ-ʝʣʝʤʝʥʪʠʪʝ 

- ʥʘ ʧʨʠʤʝʨ, ʝʪʠʢʝʪʘʪʘ ʥʘ ʧʘʢʫʚʘˁʝʪʦ ʠʣʠ ʬʦʨʤʘʪʘ ʥʘ ʩʘʤʦʪʦ ʧʘʢʫʚʘˁʝ - ʟʘ ʜʘ 

ʩʝ ʦʪʢʨʠʝ ʥʠʚʥʘʪʘ ʫʩʣʫʛʘ ʚʦ ʩʦʟʜʘʚʘˁʝ ʥʘ ʙʨʝʥʜ-ʘʩʦʮʠʿʘʮʠʠ, ʘ ʥʘ ʪʦʿ ʥʘʯʠʥ 

ʠʟʚʦʨʠ ʥʘ ʢʘʧʠʪʘʣʦʪ ʥʘ ʙʨʝʥʜʦʪ. ʊʨʝʙʘ ʜʘ ʦʜʨʝʜʠʤʝ ʠ ʢʦʠ ʦʜ ʦʚʠʝ ʝʣʝʤʝʥʪʠ 

ʥʘʿʝʬʠʢʘʩʥʦ ʛʦ ʧʨʝʪʩʪʘʚʫʚʘʘʪ ʠ ʩʠʤʙʦʣʠʟʠʨʘʘʪ ʙʨʝʥʜʦʪ ʢʘʢʦ ʮʝʣʠʥʘ. 

 

5.3. ʇʦʟʠʮʠʦʥʠʨʘˁʝ ʥʘ ʙʨʝʥʜʦʪ ʠ ʩʦʦʜʚʝʪʥʘ ʤʘʨʢʝʪʠʥʛ-ʧʨʦʛʨʘʤʘ 

 

ɹʨʝʥʜ-ʠʩʪʨʘʞʫʚʘˁʝʪʦ ʪʨʝʙʘ ʜʘ ʛʠ ʦʪʢʨʠʝ ʪʝʢʦʚʥʠʪʝ ʩʪʨʫʢʪʫʨʠ ʟʘ 

ʟʥʘʯʝˁʝʪʦ ʟʘ ʢʣʫʯʥʠʦʪ ʙʨʝʥʜ ʠ ʥʝʛʦʚʠʪʝ ʢʦʥʢʫʨʝʥʪʠ, ʢʘʢʦ ʠ ʜʘ ʿʘ ʦʜʨʝʜʠ 

ʧʦʩʘʢʫʚʘʥʘʪʘ ʩʚʝʩʥʦʩʪ ʠ ʠʤʠ˅ʦʪ ʥʘ ʙʨʝʥʜʦʪ ʠ ʪʦʯʢʠʪʝ ʥʘ ʧʘʨʠʪʝʪ ʠ ʥʘ 

ʨʘʟʠʜʫʚʘˁʝ. ʊʨʛʥʫʚʘʿ˃ʠ ʦʜ ʩʝʛʘʰʥʠʦʪ ʠʤʠ˅ ʥʘ ʙʨʝʥʜʦʪ ʢʦʥ ʧʦʩʘʢʫʚʘʥʠʦʪ ʟʥʘʯʠ 

ʜʦʜʘʚʘˁʝ ʥʘ ʥʦʚʠ ʘʩʦʮʠʿʘʮʠʠ, ʟʘʩʠʣʫʚʘˁʝ ʥʘ ʧʦʩʪʦʿʥʠʪʝ ʠʣʠ ʦʩʣʘʙʫʚʘˁʝ ʠʣʠ 

ʝʣʠʤʠʥʠʨʘˁʝ ʥʘ ʥʝʧʦʩʘʢʫʚʘʥʠʪʝ ʚʦ ʫʤʦʪ ʥʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ. ɺʦʜʝʯʢʠʦʪ 

ʘʢʘʜʝʤʠʢ ʟʘ ʤʘʨʢʝʪʠʥʛ ʚʦ ɸʚʩʪʨʘʣʠʿʘ, ɷʦʥ ʈʦʙʝʨʪʩ, ʛʦ ʛʣʝʜʘ ʧʨʝʜʠʟʚʠʢʦʪ ʚʦ 

ʧʦʩʪʠʛʥʫʚʘˁʝ ʥʘ ʠʜʝʘʣʥʦ ʧʦʟʠʮʠʦʥʠʨʘˁʝ ʟʘ ʙʨʝʥʜʦʪ ʢʘʢʦ ʩʧʦʩʦʙʥʦʩʪ ʟʘ 

ʧʦʩʪʠʛʥʫʚʘˁʝ ʥʘ ʩʦʛʣʘʩʥʦʩʪ ʤʝʺʫ ʪʦʘ ʚʦ ʰʪʦ ʩʝʛʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʚʝʨʫʚʘʘʪ ʟʘ 

ʙʨʝʥʜʦʪ (ʠ ʥʘ ʪʦʿ ʥʘʯʠʥ ʜʘ ʛʦ ʩʤʝʪʘʘʪ ʟʘ ʫʚʝʨʣʠʚ), ʰʪʦ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ˃ʝ ʮʝʥʘʪ 

ʟʘ ʙʨʝʥʜʦʪ, ʰʪʦ ʢʦʤʧʘʥʠʿʘʪʘ ʩʝʛʘ ʛʦʚʦʨʠ ʟʘ ʙʨʝʥʜʦʪ ʠ ʢʘʜʝ ʢʦʤʧʘʥʠʿʘʪʘ ʙʠ 

ʩʘʢʘʣʘ ʜʘ ʛʦ ʦʜʥʝʩʝ ʙʨʝʥʜʦʪ. 

ʄʥʦʛʫ ʨʘʟʣʠʯʥʠ ʚʥʘʪʨʝʰʥʠ ʤʝʥʘ˅ʝʨʠ ʤʦʞʘʪ ʜʘ ʙʠʜʘʪ ʜʝʣ ʦʜ ʧʨʦʮʝʩʦʪ ʥʘ 

ʧʣʘʥʠʨʘˁʝ ʠ ʧʦʟʠʮʠʦʥʠʨʘˁʝ, ʚʢʣʫʯʫʚʘʿ˃ʠ ʠ ʙʨʝʥʜ, ʧʨʦʠʟʚʦʜʥʠ ʤʝʥʘ˅ʝʨʠ ʠ 

ʤʝʥʘ˅ʝʨʠ ʟʘ ʤʘʨʢʝʪʠʥʛ-ʠʩʪʨʘʞʫʚʘˁʝ, ʢʘʢʦ ʠ ʨʝʣʝʚʘʥʪʥʠ ʥʘʜʚʦʨʝʰʥʠ ʤʘʨʢʝʪʠʥʛ-

ʧʘʨʪʥʝʨʠ ʢʘʢʦ ʰʪʦ ʩʝ ʧʨʝʪʩʪʘʚʥʠʮʠ ʦʜ ʨʝʢʣʘʤʥʠʪʝ ʘʛʝʥʮʠʠ. ʐʪʦʤ ʪʨʛʦʚʮʠʪʝ 

ʜʦʙʨʦ ˃ʝ ʛʦ ʨʘʟʙʝʨʘʪ ʙʨʝʥʜʦʪ ʦʜ ʨʝʚʠʟʠʿʘʪʘ ʥʘ ʙʨʝʥʜʦʪ ʟʘ ʪʝʢʦʚʥʠʪʝ ʩʪʨʫʢʪʫʨʠ 

ʥʘ ʟʥʘʝˁʝʪʦ ʟʘ ʙʨʝʥʜʦʪ ʟʘ ʥʠʚʥʠʪʝ ʮʝʣʥʠ ʧʦʪʨʦʰʫʚʘʯʠ ʠ ˃ʝ ʦʜʣʫʯʘʪ ʟʘ 

ʧʦʩʘʢʫʚʘʥʠʪʝ ʩʪʨʫʢʪʫʨʠ ʟʘ ʟʥʘʝˁʝʪʦ ʥʘ ʙʨʝʥʜʦʪ ʟʘ ʦʧʪʠʤʘʣʥʦ ʧʦʟʠʮʠʦʥʠʨʘˁʝ, 

ʩʝʧʘʢ ˃ʝ ʩʘʢʘʘʪ ʜʘ ʩʧʨʦʚʝʜʘʪ ʜʦʧʦʣʥʠʪʝʣʥʘ ʘʣʪʝʨʥʘʪʠʚʥʘ ʪʘʢʪʠʯʢʘ ʧʨʦʛʨʘʤʘ ʟʘ 

ʠʩʪʨʘʞʫʚʘʯʢʦ ʪʝʩʪʠʨʘˁʝ ʟʘ ʜʘ ʛʦ ʧʦʩʪʠʛʥʘʪ ʪʦʘ ʧʦʟʠʮʠʦʥʠʨʘˁʝ. 
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1. ʅʦʚʠ ʧʝʨʩʧʝʢʪʠʚʠ ʟʘ ʤʘʨʢʝʪʠʥʛʦʪ 

 

ʉʪʨʘʪʝʛʠʿʘʪʘ ʠ ʪʘʢʪʠʢʘʪʘ ʟʘʜ ʤʘʨʢʝʪʠʥʛ-ʧʨʦʛʨʘʤʠʪʝ ʟʥʘʯʠʪʝʣʥʦ ʩʝ ʠʟʤʝʥʠ ʚʦ 

ʧʦʩʣʝʜʥʠʚʝ ʛʦʜʠʥʠ, ʙʠʜʝʿ˃ʠ ʢʦʤʧʘʥʠʠʪʝ ʩʝ ʩʧʨʘʚʫʚʘʘʪ ʩʦ ʦʛʨʦʤʥʠ ʧʨʦʤʝʥʠ ʚʦ 

ʥʠʚʥʦʪʦ ʥʘʜʚʦʨʝʰʥʦ ʧʘʟʘʨʥʦ ʦʢʨʫʞʫʚʘˁʝ. ʂʘʢʦ ʰʪʦ ʙʝʰʝ ʢʘʞʘʥʦ ʚʦ ʧʦʛʣʘʚʿʝʪʦ 

2, ʧʨʦʤʝʥʠʪʝ ʚʦ ʝʢʦʥʦʤʩʢʦʪʦ, ʪʝʭʥʦʣʦʰʢʦʪʦ, ʧʦʣʠʪʠʯʢʦ-ʟʘʢʦʥʩʢʦʪʦ, 

ʩʦʮʠʦʢʫʣʪʫʨʥʦʪʦ ʠ ʢʦʥʢʫʨʝʥʪʥʦʪʦ ʦʢʨʫʞʫʚʘˁʝ ʛʠ ʧʨʠʥʫʜʠ ʧʨʦʠʟʚʦʜʠʪʝʣʠʪʝ ʜʘ 

ʧʨʠʬʘʪʘʪ ʥʦʚʠ ʧʨʠʩʪʘʧʠ ʠ ʬʠʣʦʟʦʬʠʠ. ɻʣʘʚʥʠ ʜʚʠʛʘʪʝʣʠ ʥʘ ʥʦʚʘʪʘ ʝʢʦʥʦʤʠʿʘ 

ʩʝ:136 

 

 

  

Á ɼʠʛʠʪʘʣʠʟʘʮʠʿʘ ʠ ʢʦʥʝʢʮʠʿʘ (ʧʨʝʢʫ ʠʥʪʝʨʥʝʪ, ʠʥʪʝʨʥʝʪ ʠ ʤʦʙʠʣʥʠʪʝ 

ʫʨʝʜʠ); 

Á ɼʠʩʠʥʪʝʨʤʝʜʠʿʘʮʠʿʘ ʠ ʨʝʠʥʪʝʨʤʝʜʠʿʘʮʠʿʘ (ʧʨʝʢʫ ʥʦʚʠ ʧʦʩʨʝʜʥʠʮʠ ʦʜ 

ʨʘʟʣʠʯʥʠ ʚʠʜʦʚʠ); 

 
136 ʌʠʣʠʧ ʂʦʪʣʝʨ ʠ ʂʝʚʠʥ ʃʝʿʥ ʂʝʣʝʨ, Marketing Management, 12th ed. (Upper Saddle River, NJ: 
Prentice Hall, 2006) 
 

   ʇʦʪʨʦʰʫʚʘʯʠ 

   ʄʦʞʥʦʩʪ ʜʘ ʧʦʩʪʠʛʥʘʪ ʟʥʘʯʠʪʝʣʥʘ ʧʦʛʦʣʝʤʘ ʧʦʪʨʦʰʫʚʘʯʢʘ ʤʦ˃. 
   ʄʦʞʘʪ ʜʘ ʢʫʧʘʪ ʟʥʘʯʠʪʝʣʥʦ ʧʦʛʦʣʝʤ ʠʟʙʦʨ ʥʘ ʜʦʩʪʘʧʥʠ ʩʪʦʢʠ ʠ ʫʩʣʫʛʠ. 
   ʄʦʞʘʪ ʜʘ ʜʦʙʠʿʘʪ ʧʦʚʝ˃ʝ ʠʥʬʦʨʤʘʮʠʠ ʙʫʢʚʘʣʥʦ ʟʘ ʩ¯. 
   ʄʦʞʘʪ ʧʦʣʝʩʥʦ ʜʘ ʢʦʤʫʥʠʮʠʨʘʘʪ ʩʦ ʜʨʫʛʠʪʝ ʧʦʪʨʦʰʫʚʘʯʠ ʠ ʜʘ ʛʠ   
ʩʧʦʨʝʜʫʚʘʘʪ ʙʝʣʝʰʢʠʪʝ ʟʘ ʧʨʦʠʟʚʦʜʠʪʝ ʠ ʫʩʣʫʛʠʪʝ. 
 
   ʂʦʤʧʘʥʠʠ 

   ʄʦʞʘʪ ʜʘ ʦʧʝʨʠʨʘʘʪ ʥʦʚʠ ʠ ʤʦ˃ʥʠ ʠʥʬʦʨʤʘʮʠʩʢʠ ʠ ʧʨʦʜʘʞʥʠ ʢʘʥʘʣʠ ʩʦ 
ʟʛʦʣʝʤʝʥ ʛʝʦʛʨʘʬʩʢʠ ʜʦʤʝʥ ʟʘ ʜʘ ʠʥʬʦʨʤʠʨʘʘʪ ʠ ʜʘ ʿʘ ʧʨʦʤʦʚʠʨʘʘʪ ʩʚʦʿʘʪʘ 
ʢʦʤʧʘʥʠʿʘ ʠ ʧʨʦʠʟʚʦʜʠʪʝ. 
   ʄʦʞʘʪ ʜʘ ʩʦʙʝʨʘʪ ʧʦʮʝʣʦʩʥʠ ʠ ʧʦʙʦʛʘʪʠ ʧʦʜʘʪʦʮʠ ʟʘ ʩʚʦʠʪʝ ʧʘʟʘʨʠ, 
ʧʦʪʨʦʰʫʚʘʯʠ, ʧʦʪʝʥʮʠʿʘʣʥʠ ʧʦʪʨʦʰʫʚʘʯʠ ʠ ʢʦʥʢʫʨʝʥʪʠ. 
   ʄʦʞʘʪ ʜʘ ʿʘ ʥʝʛʫʚʘʘʪ ʜʚʦʥʘʩʦʯʥʘʪʘ ʢʦʤʫʥʠʢʘʮʠʿʘ ʩʦ ʩʚʦʠʪʝ ʧʦʪʨʦʰʫʚʘʯʠ ʠ 
ʧʨʦʩʧʝʢʪʠ, ʠ ʜʘ ʿʘ ʧʦʜʦʙʨʘʪ ʪʨʘʥʩʘʢʮʠʩʢʘʪʘ ʝʬʠʢʘʩʥʦʩʪ. 
   ʄʦʞʘʪ ʧʦ ʤʝʿʣ ʜʘ ʠʩʧʨʘ˃ʘʘʪ ʨʝʢʣʘʤʠ, ʢʫʧʦʥʠ, ʧʨʦʤʦʮʠʠ ʠ ʠʥʬʦʨʤʘʮʠʠ ʜʦ 
ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʠ ʧʨʦʩʧʝʢʪʠ ʢʦʠ ʠʤ ʜʘʚʘʘʪ ʧʦʧʫʩʪʠ. 
   ʄʦʞʘʪ ʜʘ ʛʠ ʧʨʠʩʧʦʩʦʙʘʪ ʧʦʥʫʜʠʪʝ ʠ ʫʩʣʫʛʠʪʝ ʥʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ. 
   ʄʦʞʘʪ ʜʘ ʛʦ ʧʦʜʦʙʨʘʪ ʥʘʙʘʚʫʚʘˁʝʪʦ, ʚʨʘʙʦʪʫʚʘˁʘʪʘ, ʦʙʫʢʘʪʘ ʠ ʠʥʪʝʨʥʘʪʘ 
ʠ ʝʢʩʪʝʨʥʘʪʘ ʢʦʤʫʥʠʢʘʮʠʿʘ. 

ʉʣʠʢʘ 4.1. ʅʦʚʠʪʝ ʤʦʞʥʦʩʪʠ ʥʘ ʥʦʚʘʪʘ ʝʢʦʥʦʤʠʿʘ 

ʀʟʚʦʨ: ʌʠʣʠʧ ʂʦʪʣʝʨ ʠ ʂʝʚʠʥ ʃʝʿʥ ʂʝʣʝʨ, Marketing Management, 12th ed. 
(Upper Saddle River, NJ: Prentice Hall, 2006), ʩʪʨ.135 
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Á ʀʥʜʫʩʪʨʠʩʢʘ ʢʦʥʚʝʨʛʝʥʮʠʿʘ (ʧʨʝʢʫ ʙʨʠʰʝˁʝ ʥʘ ʠʥʜʫʩʪʨʠʩʢʠʪʝ ʛʨʘʥʠʮʠ); 

Á ʇʨʠʩʧʦʩʦʙʫʚʘˁʝ ʠ ʠʥʪʝʨʘʢʪʠʚʥʦ ʧʨʠʩʧʦʩʦʙʫʚʘˁʝ (ʧʨʝʢʫ ʧʨʦʠʟʚʦʜʠ ʠ 

ʩʦʩʪʦʿʢʠ ʧʦ ʥʘʨʘʯʢʘ ʜʦʩʪʘʚʝʥʠ ʜʦ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʟʘ ʩʘʤʠʪʝ ʜʘ ʛʦ ʥʘʧʨʘʚʘʪ 

ʧʨʦʠʟʚʦʜʦʪ). 

ʆʚʠʝ ʜʚʠʛʘʪʝʣʠ, ʠ ʜʨʫʛʠ ʢʘʢʦ ʧʨʠʚʘʪʠʟʘʮʠʿʘ ʠ ʨʝʛʫʣʘʪʠʚʠ, ʩʝ ʢʦʤʙʠʥʠʨʘʘʪ ʟʘ 

ʜʘ ʠʤ ʦʚʦʟʤʦʞʘʪ ʥʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʠ ʢʦʤʧʘʥʠʠʪʝ ʥʦʚʠ ʢʘʧʘʮʠʪʝʪʠ. 

ʆʚʠʝ ʥʦʚʠ ʢʘʧʘʮʠʪʝʪʠ ʠʤʘʘʪ ʤʥʦʛʫ ʠʤʧʣʠʢʘʮʠʠ ʟʘ ʧʨʘʢʩʘʪʘ ʥʘ ʙʨʝʥʜ-

ʤʝʥʘ˅ʤʝʥʪʦʪ. ʇʨʦʠʟʚʦʜʠʪʝʣʠʪʝ ʩ¯ ʧʦʚʝ˃ʝ ʛʠ ʥʘʧʫʰʪʘʘʪ ʩʪʨʘʪʝʛʠʠʪʝ ʥʘ ʤʘʩ-

ʤʘʨʢʝʪ ʩʦ ʢʦʠ ʩʝ ʠʟʛʨʘʜʠʣʘ ʤʦ˃ʪʘ ʥʘ ʙʨʝʥʜʦʚʠʪʝ ʚʦ 1950-ʪʠʪʝ, 1960-ʪʠʪʝ ʠ 1970-

ʪʠʪʝ ʟʘ ʜʘ ʠʤʧʣʝʤʝʥʪʠʨʘʘʪ ʥʦʚʠ ʧʨʠʩʪʘʧʠ.137 ɼʫʨʠ ʠ ʧʨʦʠʟʚʦʜʠʪʝʣʠʪʝ ʚʦ 

ʪʨʘʜʠʮʠʦʥʘʣʥʠʪʝ ʠʥʜʫʩʪʨʠʠ ʩʝ ʧʨʝʤʠʩʣʫʚʘʘʪ ʟʘ ʩʚʦʠʪʝ ʧʨʘʢʩʠ ʠ ʥʝ ʛʦ ʚʦʜʘʪ 

ʙʠʟʥʠʩʦʪ ʢʘʢʦ ʧʦʨʘʥʦ. 

ʅʦʚʦʪʦ ʤʘʨʢʝʪʠʥʛ-ʦʢʨʫʞʫʚʘˁʝ ʥʘ XXI ʚʝʢ ʛʠ ʧʨʠʥʫʜʫʚʘ ʧʨʦʠʟʚʦʜʠʪʝʣʠʪʝ 

ʬʫʥʜʘʤʝʥʪʘʣʥʦ ʜʘ ʛʦ ʠʟʤʝʥʘʪ ʥʘʯʠʥʦʪ ʥʘ ʢʦʿ ʛʠ ʩʦʟʜʘʚʘʘʪ ʩʚʦʠʪʝ ʤʘʨʢʝʪʠʥʛ-

ʧʨʦʛʨʘʤʠ. ʀʥʪʝʛʨʘʮʠʿʘʪʘ ʠ ʧʝʨʩʦʥʘʣʠʟʘʮʠʿʘʪʘ ʩʪʘʥʫʚʘʘʪ ʩʫʰʪʠʥʩʢʠ ʬʘʢʪʦʨʠ ʚʦ 

ʛʨʘʜʝˁʝ ʠ ʟʘʯʫʚʫʚʘˁʝ ʥʘ ʩʠʣʥʠ ʙʨʝʥʜʦʚʠ, ʘ ʢʦʤʧʘʥʠʠʪʝ ʫʧʦʪʨʝʙʫʚʘʘʪ ʰʠʨʦʢʘ 

ʧʘʣʝʪʘ ʥʘ ʬʦʢʫʩʠʨʘʥʠ ʘʢʪʠʚʥʦʩʪʠ ʢʦʠ ʩʝ ʣʠʯʥʦ ʚʘʞʥʠ ʟʘ ʥʠʚʥʠʪʝ ʮʝʣʥʠ 

ʧʦʪʨʦʰʫʚʘʯʠ. 

 

1.1. ʀʥʪʝʛʨʠʨʘˁʝ ʥʘ ʤʘʨʢʝʪʠʥʛ-ʧʨʦʛʨʘʤʠ ʠ ʘʢʪʠʚʥʦʩʪʠ 

 

ʅʘ ʜʝʥʝʰʥʠʦʪ ʧʘʟʘʨ ʠʤʘ ʤʥʦʛʫ ʥʘʯʠʥʠ ʥʘ ʢʦʠ ʧʨʦʠʟʚʦʜʠʪʝ ʠ ʫʩʣʫʛʠʪʝ ʠ 

ʥʠʚʥʠʪʝ ʩʦʦʜʚʝʪʥʠ ʤʘʨʢʝʪʠʥʛ-ʧʨʦʛʨʘʤʠ ʤʦʞʘʪ ʜʘ ʠʟʛʨʘʜʘʪ ʢʘʧʠʪʘʣ ʥʘ ʙʨʝʥʜʦʪ. 

ʉʪʨʘʪʝʛʠʠ ʥʘ ʢʘʧʠʪʘʣ, ʥʘ ʢʦʤʫʥʠʢʘʮʠʠ ʠ ʥʘ ʦʜʨʝʜʫʚʘˁʝ ʮʝʥʠ ʠ ʜʨʫʛʠ ʤʘʨʢʝʪʠʥʛ-

ʘʢʪʠʚʥʦʩʪʠ ʤʦʞʘʪ ʜʘ ʛʦ ʧʦʜʦʙʨʘʪ, ʥʦ ʠ ʜʘ ʛʦ ʚʣʦʰʘʪ ʢʘʧʠʪʘʣʦʪ ʥʘ ʙʨʝʥʜʦʪ. 

ʄʦʜʝʣʦʪ ʥʘ ʢʘʧʠʪʘʣ ʥʘ ʙʨʝʥʜʦʪ ʙʘʟʠʨʘʥ ʥʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʜʘʚʘ ʥʝʢʦʠ ʧʦʣʝʟʥʠ 

ʫʧʘʪʩʪʚʘ ʟʘ ʠʥʪʝʨʧʨʝʪʠʨʘˁʝ ʥʘ ʦʚʠʝ ʝʬʝʢʪʠ. ɽʜʥʘ ʦʜ ʠʤʧʣʠʢʘʮʠʠʪʝ ʥʘ 

ʢʦʥʮʝʧʪʦʪ ʥʘ ʢʘʧʠʪʘʣ ʥʘ ʙʨʝʥʜʦʪ ʙʘʟʠʨʘʥ ʥʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʝ ʜʝʢʘ ʥʘʯʠʥʦʪ ʥʘ 

ʢʦʿ ʩʝ ʬʦʨʤʠʨʘʘʪ ʘʩʦʮʠʿʘʮʠʠʪʝ ʟʘ ʙʨʝʥʜʦʪ ʥʝ ʝ ʚʘʞʝʥ - ʪʫʢʫ ʨʝʟʫʣʪʠʨʘʯʢʘʪʘ 

ʩʚʝʩʥʦʩʪ ʠ ʩʠʣʠʥʘʪʘ, ʧʦʚʦʣʥʦʩʪʘ ʠ ʝʜʠʥʩʪʚʝʥʦʩʪʘ ʥʘ ʘʩʦʮʠʿʘʮʠʠʪʝ ʥʘ ʙʨʝʥʜʦʪ. 

ʉʦ ʜʨʫʛʠ ʟʙʦʨʦʚʠ, ʘʢʦ ʧʦʪʨʦʰʫʚʘʯʦʪ ʠʤʘ ʧʦʜʝʜʥʘʢʚʦ ʩʠʣʥʠ ʠ ʧʦʚʦʣʥʠ 

ʘʩʦʮʠʿʘʮʠʠ ʟʘ ʙʨʝʥʜʦʪ ʈʦʣʝʿ ʜʩ ʘʥʪʘʮʠʜʠ ʜʦ ʢʦʥʮʝʧʪʦʪ ʟʘ Ăʦʣʝʩʥʫʚʘˁʝò ʧʦʨʘʜʠ 

 
137 ɻʨʝʛ ʌʘʨʝʣ, ĂMarketers Get Personalò. USA Today, 19 ʿʫʣʠ 1999, ɺ9. 
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ʠʩʢʫʩʪʚʦʪʦ ʚʦ ʤʠʥʘʪʦʪʦ, ʩʪʨʘʪʝʛʠʿʘ ʚʦ ʂʦʥʩʫʤʝʨ ʨʝʧʦʨʪ, ʠʟʣʦʞʝʥʦʩʪ ʥʘ ʊɺ-

ʨʝʢʣʘʤʘ ʟʘ Ăʨʝʰʘʚʘˁʝ ʥʘ ʧʨʦʙʣʝʤʠò ʢʦʛʘ ʟʘʚʨʰʫʚʘ ʩʦ ʨʝʯʝʥʠʮʘʪʘ Ăʈʦʣʝʿʜʩ 

ʰʠʨʠ ʦʣʝʩʥʫʚʘˁʘò ʠʣʠ ʩʦʟʥʘʥʠʝʪʦ ʜʝʢʘ ʈʦʣʝʿʜʩ ʿʘ ʩʧʦʥʟʦʨʠʨʘ ʥʘʛʨʘʜʘʪʘ 

Ăʈʦʣʝʿʜʩ ʨʠʣʠʬ ʧʠʯʝʨ ʥʘ ʛʦʜʠʥʘʪʘò ʥʘ ʩʝʥʠʦʨʩʢʘʪʘ ʠ ʿʫʥʠʦʨʩʢʘʪʘ ʣʠʛʘ ʚʦ ʙʝʿʟʙʦʣ, 

ʚʣʠʿʘʥʠʝʪʦ ʚʦ ʚʠʜ ʥʘ ʢʘʧʠʪʘʣ ʥʘ ʙʨʝʥʜʦʪ ʙʘʟʠʨʘʥ ʥʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʪʨʝʙʘ ʜʘ 

ʙʠʜʝ ʠʜʝʥʪʠʯʝʥ ʦʩʚʝʥ ʘʢʦ ʥʝ ʩʝ ʩʦʟʜʘʜʘʪ ʜʦʧʦʣʥʠʪʝʣʥʠ ʘʩʦʮʠʿʘʮʠʠ ʢʘʢʦ ʰʪʦ ʝ 

Ăʨʝʢʣʘʤʠʨʘʥ ʥʘ ʊɺò ʠʣʠ ʧʦʩʪʦʿʥʠ ʘʩʦʮʠʿʘʮʠʠ ʢʘʢʦ Ăʙʨʟʠʥʘ ʠ ʧʦʪʝʥʮʠʿʘ ʥʘ 

ʝʬʝʢʪʠʪʝò. 

ʊʘʢʘ, ʧʨʦʠʟʚʦʜʠʪʝʣʠʪʝ ʪʨʝʙʘ ʜʘ ʛʠ ʦʮʝʥʘʪ ʩʠʪʝ ʤʦʞʥʠ ʩʨʝʜʩʪʚʘ ʟʘ 

ʩʦʟʜʘʚʘˁʝ ʥʘ ʟʥʘʝˁʝ ʟʘ ʙʨʝʥʜʦʪ, ʘ ʥʝ ʩʘʤʦ ʝʬʠʢʘʩʥʦʩʪʘ ʠ ʮʝʥʘʪʘ, ʪʫʢʫ ʠ 

ʝʬʝʢʪʠʚʥʦʩʪʘ. ɺʦ ʩʨʞʪʘ ʥʘ ʩʠʪʝ ʥʘʧʦʨʠ ʟʘ ʛʨʘʜʝˁʝ ʟʘ ʙʨʝʥʜʦʪ ʝ ʩʘʤʠʦʪ 

ʧʨʦʠʟʚʦʜ ʠʣʠ ʫʩʣʫʛʘ. ʅʦ, ʤʘʨʢʝʪʠʥʛ-ʘʢʪʠʚʥʦʩʪʠʪʝ ʦʢʦʣʢʫ ʧʨʦʠʟʚʦʜʦʪ ʤʦʞʘʪ ʜʘ 

ʙʠʜʘʪ ʢʣʫʯʥʠ, ʢʘʢʦ ʠ ʥʘʯʠʥʦʪ ʥʘ ʢʦʿ ʧʨʦʠʟʚʦʜʠʪʝʣʠʪʝ ʛʦ ʠʥʪʝʛʨʠʨʘʘʪ ʙʨʝʥʜʦʪ ʚʦ 

ʥʠʚ. 

ɼʦʩʣʝʜʥʦ ʥʘ ʦʚʦʿ ʩʪʘʚ, ʐʫʣʮ, ʊʘʥʝʥʙʘʫʤ ʠ ʃʘʫʪʝʨʙʦʨʥ 

ʢʦʥʮʝʧʪʫʘʣʠʟʠʨʘʘʪ ʝʜʝʥ ʘʩʧʝʢʪ ʦʜ ʠʥʪʝʛʨʠʨʘʥ ʤʘʨʢʝʪʠʥʛ, ʠʥʪʝʛʨʠʨʘʥʠ 

ʤʘʨʢʝʪʠʥʛ-ʢʦʤʫʥʠʢʘʮʠʠ, ʚʦ ʦʜʥʦʩ ʥʘ ʢʦʥʪʘʢʪʠʪʝ.138 ʊʠʝ ʢʦʥʪʘʢʪʦʪ ʛʦ 

ʜʝʬʠʥʠʨʘʘʪ ʢʘʢʦ ʩʝʢʦʝ ʠʩʢʫʩʪʚʦ ʰʪʦ ʥʦʩʠ ʠʥʬʦʨʤʘʮʠʿʘ ʢʦʝ ʧʦʪʨʦʰʫʚʘʯʦʪ ʠʣʠ 

ʧʨʦʩʧʝʢʪʦʪ ʛʦ ʠʤʘʣ ʩʦ ʙʨʝʥʜʦʪ, ʧʨʦʠʟʚʦʜʥʘʪʘ ʢʘʪʝʛʦʨʠʿʘ ʠʣʠ ʧʘʟʘʨʦʪ ʢʦʿ ʝ 

ʧʦʚʨʟʘʥ ʩʦ ʧʨʦʠʟʚʦʜ ʠʣʠ ʫʩʣʫʛʘʪʘ ʥʘ ʧʨʦʠʟʚʦʜʠʪʝʣʦʪ. ʉʧʦʨʝʜ ʦʚʠʝ ʘʚʪʦʨʠ, ʣʠʮʝ 

ʤʦʞʝ ʜʘ ʜʦʿʜʝ ʚʦ ʢʦʥʪʘʢʪ ʩʦ ʙʨʝʥʜʦʪ ʥʘ ʧʦʚʝ˃ʝ ʥʘʯʠʥʠ:139 

 

ʅʘ ʧʨʠʤʝʨ, ʢʦʥʪʘʢʪʦʪ ʤʦʞʝ ʜʘ ʚʢʣʫʯʫʚʘ ʢʦʤʝʥʪʘʨʠ ʥʘ ʧʨʠʿʘʪʝʣʠ ʠ ʩʦʩʝʜʠ, 

ʘʤʙʘʣʘʞʘ, ʚʝʩʥʠʮʠ, ʩʧʠʩʘʥʠʿʘ, ʊɺ-ʠʥʬʦʨʤʘʮʠʠ, ʥʘʯʠʥ ʥʘ ʢʦʿ ʩʝ ʦʜʥʝʩʫʚʘʘʪ ʢʦʥ 

ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʚʦ ʜʫ˃ʘʥʦʪ, ʢʘʜʝ ʧʨʦʠʟʚʦʜʦʪ ʩʝ ʥʘʦʺʘ ʚʦ ʜʫ˃ʘʥʦʪ ʠ ʪʠʧʦʪ ʥʘ 

ʧʦʪʧʠʩʦʪ ʢʦʿ ʩʝ ʧʦʿʘʚʫʚʘ ʚʦ ʤʘʣʦʧʨʦʜʘʞʥʦʪʦ ʦʢʨʫʞʫʚʘˁʝ. ɸ ʢʦʥʪʘʢʪʠʪʝ ʥʝ 

ʟʘʧʠʨʘʘʪ ʩʦ ʢʫʧʫʚʘˁʝʪʦ. ʂʦʥʪʘʢʪʠʪʝ, ʠʩʪʦ ʪʘʢʘ, ʩʝ ʩʦʩʪʦʿʘʪ ʦʜ ʪʦʘ ʰʪʦ 

ʧʨʠʿʘʪʝʣʠʪʝ, ʨʦʜʥʠʥʠʪʝ ʠ ʰʝʬʦʚʠʪʝ ʛʦ ʚʝʣʘʪ ʟʘ ʣʠʮʝʪʦ ʢʦʝ ʛʦ ʢʦʨʠʩʪʠ 

ʧʨʦʠʟʚʦʜʦʪ. ʂʦʥʪʘʢʪʠʪʝ ʚʢʣʫʯʫʚʘʘʪ ʚʠʜ ʥʘ ʫʩʣʫʛʘ ʥʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʜʘʜʝʥʘ ʧʨʠ 

ʚʨʘ˃ʘˁʝ ʠʣʠ ʠʩʧʠʪʫʚʘˁʝ, ʧʘ ʜʫʨʠ ʠ ʚʠʜ ʥʘ ʧʠʩʤʘʪʘ ʢʦʠ ʛʠ ʧʠʰʫʚʘ ʢʦʤʧʘʥʠʿʘʪʘ ʟʘ ʜʘ 

ʨʝʰʠ ʧʨʦʙʣʝʤʠ ʠʣʠ ʜʘ ʧʦʪʪʠʢʥʝ ʜʦʧʦʣʥʠʪʝʣʝʥ ʙʠʟʥʠʩ. ʉʠʪʝ ʦʚʠʝ ʩʝ ʢʦʥʪʘʢʪʠ ʥʘ 

 
138 ɼʦʥ ɽ. ʐʫʣʮ, ʉʪʝʥʣʠ ʀ. ʊʘʥʝʙʫʤ ʠ ʈʦʙʝʨʪ ɽ. ʃʘʫʪʝʨʙʦʨʥ, Integrated Marketing Communications 
(Lincolnwood, IL: NTC Business Book, 1993). 
139 ʆʧʠʩ ʥʘ ʤʝʪʦʜʦʣʦʛʠʿʘ ʟʘ ʠʜʝʥʪʠʬʠʢʫʚʘˁʝ ʠ ʜʘʚʘˁʝ ʧʨʠʦʨʠʪʝʪ ʥʘ ʢʦʥʪʘʢʪʥʠ ʪʦʯʢʠ ʥʘ ʙʨʝʥʜ, 
ɸʤʠʪʘʿʘ ʏʘʪʦʧʘʜʠʘʿ ʠ ɾʘʣ-ʃʫʠ ʃʘʙʦʨʠ, ĂManaging Brand Experience: The Market Contact Auditò, 
Journal of Advertising Research (ʄʘʨʪ 2005): 9-16. 
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ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʩʦ ʙʨʝʥʜʦʪ. ʆʚʠʝ ʠʥʬʦʨʤʘʮʠʠ, ʠʩʢʫʩʪʚʘ ʠ ʚʨʩʢʠ, ʩʦʟʜʘʜʝʥʠ ʩʦ ʪʝʢ 

ʥʘ ʚʨʝʤʝ, ʚʣʠʿʘʘʪ ʚʨʟ ʧʦʪʝʥʮʠʿʘʣʥʘʪʘ ʚʨʩʢʘ ʤʝʺʫ ʧʦʪʨʦʰʫʚʘʯʠʪʝ, ʙʨʝʥʜʦʪ ʠ 

ʤʘʨʢʝʪʘʨʠʪʝ. 

 

ɺʘʞʥʦ ʝ ʜʝʢʘ ʠʤʘ ʤʥʦʛʫ ʨʘʟʣʠʯʥʠ ʢʦʤʧʘʥʠʠ ʢʦʠ ʩʝ ʦʙʠʜʫʚʘʘʪ ʜʘ ʛʦ 

ʠʟʛʨʘʜʘʪ ʩʚʦʿʦʪ ʢʘʧʠʪʘʣ ʥʘ ʧʘʟʘʨʦʪ. ʅʝʦʧʭʦʜʥʘ ʝ ʢʨʝʘʪʠʚʥʘ ʠ ʦʨʠʛʠʥʘʣʥʘ ʠʜʝʿʘ 

ʟʘ ʜʘ ʩʝ ʩʦʟʜʘʜʘʪ ʥʦʚʠ ʤʘʨʢʝʪʠʥʛ-ʧʨʦʛʨʘʤʠ ʢʦʠ ʩʝ ʧʨʦʙʠʚʘʘʪ ʥʠʟ ʛʫʞʚʘʪʘ ʥʘ 

ʧʘʟʘʨʦʪ ʟʘ ʜʘ ʩʝ ʧʦʚʨʟʘʪ ʩʦ ʧʦʪʨʦʰʫʚʘʯʠʪʝ. ʇʨʦʠʟʚʦʜʠʪʝʣʠʪʝ ʤʥʦʛʫ ʧʦʚʝ˃ʝ 

ʢʦʨʠʩʪʘʪ ʥʝʢʦʥʚʝʥʮʠʦʥʘʣʥʠ ʩʨʝʜʩʪʚʘ ʟʘ ʛʨʘʜʝˁʝ ʥʘ ʢʘʧʠʪʘʣʦʪ ʥʘ ʙʨʝʥʜʦʪ. ʅʘ 

ʧʨʠʤʝʨ, ʩʝ ʧʦʿʘʚʠʣʝ Ăʧʦʧ-ʘʧò ʜʫ˃ʘʥʠ - ʧʨʠʚʨʝʤʝʥʠ ʧʨʦʜʘʚʥʠʮʠ ʢʦʠ ʛʦ ʩʧʦʿʫʚʘʘʪ 

ʤʘʣʦʧʨʦʜʘʞʥʠʦʪ ʤʘʨʢʝʪʠʥʛ ʩʦ ʦʥʦʿ ʟʘ ʧʦʩʝʙʥʠ ʥʘʩʪʘʥʠ. 

ʅʦ, ʟʘ ʞʘʣ, ʢʨʝʘʪʠʚʥʦʩʪʘ ʥʝ ʩʤʝʝ ʜʘ ʿʘ ʞʨʪʚʫʚʘ ʮʝʣʪʘ ʟʘ ʛʨʘʜʝˁʝ ʥʘ 

ʙʨʝʥʜʦʪ, ʘ ʧʨʦʠʟʚʦʜʠʪʝʣʠʪʝ ʪʨʝʙʘ ʜʘ ʛʠ ʫʩʦʛʣʘʩʘʪ ʧʨʦʛʨʘʤʠʪʝ ʟʘ ʜʘ ʧʦʥʫʜʘʪ 

ʠʥʪʝʛʨʠʨʘʥʠ ʩʦʣʫʮʠʠ ʠ ʠʩʢʫʩʪʚʘ ʟʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʢʦʠ ʩʦʟʜʘʚʘʘʪ ʩʚʝʩʥʦʩʪ, 

ʧʦʪʪʠʢʥʫʚʘʘʪ ʧʦʙʘʨʫʚʘʯʢʘ ʠ ʢʫʣʪʠʚʠʨʘʘʪ ʣʦʿʘʣʥʦʩʪ. 

 

1.2. ʇʝʨʩʦʥʘʣʠʟʠʨʘˁʝ ʥʘ ʤʘʨʢʝʪʠʥʛ 

 

ʈʘʧʠʜʥʘʪʘ ʝʢʩʧʘʥʟʠʿʘ ʥʘ ʠʥʪʝʨʥʝʪʦʪ ʠ ʧʦʩʪʦʿʘʥʘʪʘ ʬʨʘʛʤʝʥʪʘʮʠʿʘ ʥʘ ʤʘʩ-

ʤʝʜʠʫʤʠʪʝ ʿʘ ʥʘʤʝʪʥʘ ʧʦʪʨʝʙʘʪʘ ʟʘ ʧʝʨʩʦʥʘʣʠʟʠʨʘʥ ʤʘʨʢʝʪʠʥʛ ʩʦ ʦʩʪʘʨ ʬʦʢʫʩ. 

ʄʥʦʛʫʤʠʥʘ ʚʝʨʫʚʘʘʪ ʜʝʢʘ ʥʠʚʥʘʪʘ ʝʢʦʥʦʤʠʿʘ ʿʘ ʩʣʘʚʠ ʤʦ˃ʪʘ ʥʘ ʠʥʜʠʚʠʜʫʘʣʥʠʦʪ 

ʧʦʪʨʦʰʫʚʘʯ.140 ʉʧʦʨʝʜ ʝʜʝʥ ʘʚʪʦʨ, Ăʛʨʠʞʘʪʘ ʟʘ ʩʦʧʩʪʚʝʥʠʮʠʪʝ ʥʘ ʛʦʣʝʤʠʪʝ 

ʙʨʝʥʜʦʚʠ ʝ ʜʝʢʘ ʦʚʘ (ʠʥʜʠʚʠʜʫʘʣʠʟʘʮʠʿʘ) ʚʦʜʠ ʢʦʥ ʬʨʘʛʤʝʥʪʠʨʘˁʝ ʥʘ ʙʨʝʥʜʦʚʠ 

ʟʘʪʦʘ ʰʪʦ ʣʫʺʝʪʦ ʩʝ ʦʙʠʜʫʚʘʘʪ ʜʘ ʿʘ ʠʩʢʘʞʘʪ ʩʚʦʿʘʪʘ ʠʥʜʠʚʠʜʫʘʣʥʦʩʪ ʜʨʞʝʿ˃ʠ ʩʝ 

ʥʘʩʪʨʘʥʘ ʦʜ ʤʘʩ-ʤʘʨʢʝʪʦʪò.141 

ɿʘ ʘʜʘʧʪʠʨʘˁʝ ʢʦʥ ʟʛʦʣʝʤʝʥʘʪʘ ʞʝʣʙʘ ʥʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʟʘ 

ʧʝʨʩʦʥʘʣʠʟʘʮʠʿʘ, ʧʨʦʠʟʚʦʜʠʪʝʣʠʪʝ ʧʨʠʬʘʪʠʣʝ ʢʦʥʮʝʧʪʠ ʢʘʢʦ ʠʩʢʫʩʪʚʝʥ 

ʤʘʨʢʝʪʠʥʛ, ʤʘʨʢʝʪʠʥʛ ʝʜʝʥ-ʥʘ-ʝʜʝʥ ʠ ʤʘʨʢʝʪʠʥʛ ʩʦ ʜʦʟʚʦʣʘ. 

ʀʩʢʫʩʪʚʝʥ ʤʘʨʢʝʪʠʥʛ. ʀʩʢʫʩʪʚʝʥʠʦʪ ʤʘʨʢʝʪʠʥʛ ʧʨʦʤʦʚʠʨʘ ʧʨʦʠʟʚʦʜ, ʥʦ ʥʝ 

ʩʘʤʦ ʩʦ ʧʨʝʥʝʩʫʚʘˁʝ ʥʘ ʥʝʛʦʚʠʪʝ ʦʩʦʙʠʥʠ ʠ ʙʝʥʝʬʠʮʠʠ, ʪʫʢʫ ʧʦʚʨʟʫʚʘʿ˃ʠ ʛʦ ʩʦ 

ʝʜʠʥʩʪʚʝʥʦ ʠʥʪʝʨʝʩʥʦ ʠʩʢʫʩʪʚʦ. ɽʜʝʥ ʤʘʨʢʝʪʠʥʛ-ʢʦʤʝʥʪʘʪʦʨ ʛʦ ʦʧʠʰʫʚʘ 

 
140 ʂʨʠʩʪʦʬʝʨ ʃʦʢ, ʈʠʢ ʃʝʚʠʥ, ɼʦʢ ʉʠʨʩ ʠ ɼʝʿʚʠʜ ɺʘʿʥʙʝʨʛ, The Cluetrain Manifesto: The End of 
Business as Usual (Cambridge, MA: Perseus Press, 2000). 
141 ʈʠʯʘʨʜ ʊʦʤʢʠʥʩ, ĂFallen Iconsò, Financial Times, 1 ʬʝʚʨʫʘʨʠ 2000. 
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ʠʩʢʫʩʪʚʝʥʠʦʪ ʤʘʨʢʝʪʠʥʛ ʥʘ ʦʚʦʿ ʥʘʯʠʥ: Ăʀʜʝʿʘ ʝ ʥʝ ʜʘ ʩʝ ʧʨʦʜʘʜʝ ʥʝʰʪʦ, ʪʫʢʫ ʜʘ 

ʩʝ ʜʝʤʦʥʩʪʨʠʨʘ ʢʘʢʦ ʙʨʝʥʜʦʪ ʤʦʞʝ ʜʘ ʛʦ ʟʙʦʛʘʪʠ ʞʠʚʦʪʦʪ ʥʘ ʧʦʪʨʦʰʫʚʘʯʦʪ.ò142  

ʇʘʿʥ ʠ ɻʠʣʤʦʨ, ʧʠʦʥʝʨʠʪʝ ʟʘ ʦʚʘʘ ʪʝʤʘ, ʪʚʨʜʘʪ ʜʝʢʘ ʩʝ ʥʘ ʧʨʘʛʦʪ ʥʘ 

Ăʠʩʢʫʩʪʚʝʥʘ ʝʢʦʥʦʤʠʿʘò, ʥʦʚʘ ʝʢʦʥʦʤʩʢʘ ʝʨʘ ʚʦ ʢʦʿʘ ʩʠʪʝ ʙʠʟʥʠʩʠ ʤʦʨʘ ʜʘ ʛʠ 

ʫʩʦʛʣʘʩʘʪ ʥʝʟʘʙʦʨʘʚʥʠʪʝ ʥʘʩʪʘʥʠ ʟʘ ʩʚʦʠʪʝ ʧʦʪʨʦʰʫʚʘʯʠ.143 ʊʠʝ ʛʠ ʠʩʢʘʞʫʚʘʘʪ 

ʩʣʝʜʥʠʚʝ ʪʚʨʜʝˁʘ: 

Á ɸʢʦ ʥʘʧʣʘ˃ʘʪʝ ʟʘ ʧʝʨʩʦʥʘʣʦʪ, ʪʦʛʘʰ ʩʪʝ ʚʦ ʙʠʟʥʠʩ ʟʘ ʨʦʙʘ ʟʘ ʩʝʢʦʿʜʥʝʚʥʘ 

ʫʧʦʪʨʝʙʘ. 

Á ɸʢʦ ʥʘʧʣʘ˃ʘʪʝ ʟʘ ʦʧʠʧʣʠʚʠʪʝ ʥʝʰʪʘ, ʪʦʛʘʰ ʩʪʝ ʚʦ ʙʠʟʥʠʩʦʪ ʩʦ ʩʪʦʢʠ. 

Á ɸʢʦ ʥʘʧʣʘ˃ʘʪʝ ʟʘ ʘʢʪʠʚʥʦʩʪʠ ʢʦʠ ʛʠ ʠʟʚʨʰʫʚʘʪʝ, ʪʦʛʘʰ ʩʪʝ ʚʦ ʫʩʣʫʞʥʠʦʪ 

ʙʠʟʥʠʩ. 

Á ɸʢʦ ʥʘʧʣʘ˃ʘʪʝ ʟʘ ʚʨʝʤʝʪʦ ʢʦʝ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʛʦ ʤʠʥʫʚʘʘʪ ʩʦ ʚʘʩ, ʪʦʛʘʰ 

ʠ ʩʘʤʦ ʪʦʛʘʰ ʩʪʝ ʚʦ ʠʩʢʫʩʪʚʝʥʠʦʪ ʙʠʟʥʠʩ. 

ɹʝʨʥʜ ʐʤʠʪ ʦʜ ʋʥʠʚʝʨʟʠʪʝʪʦʪ ʂʦʣʫʤʙʠʿʘ ʿʘ ʥʘʛʣʘʩʫʚʘ ʚʘʞʥʦʩʪʘ ʥʘ 

ʠʩʢʫʩʪʚʝʥʠʦʪ ʤʘʨʢʝʪʠʥʛ: Ăʉʪʘʧʢʘʪʘ ʜʦ ʢʦʿʘ ʢʦʤʧʘʥʠʿʘʪʘ ʝ ʩʧʦʩʦʙʥʘ ʜʘ ʦʚʦʟʤʦʞʠ 

ʧʦʞʝʣʥʦ ʠʩʢʫʩʪʚʦ ʟʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ - ʠ ʟʘ ʪʦʘ ʜʘ ʿʘ ʫʧʦʪʨʝʙʠ ʠʥʬʦʨʤʘʮʠʩʢʘʪʘ 

ʪʝʭʥʦʣʦʛʠʿʘ, ʙʨʝʥʜʦʚʠʪʝ ʠ ʠʥʪʝʛʨʠʨʘʥʠʪʝ ʤʘʨʢʝʪʠʥʛ-ʢʦʤʫʥʠʢʘʮʠʠ ʠ ʟʘʙʘʚʘ - ʚʦ 

ʛʦʣʝʤʘ ʤʝʨʢʘ ˃ʝ ʛʦ ʦʜʨʝʜʠ ʥʝʿʟʠʥʠʦʪ ʫʩʧʝʭ ʥʘ ʛʣʦʙʘʣʥʠʦʪ ʧʘʟʘʨ ʚʦ ʥʦʚʠʦʪ 

ʤʠʣʝʥʠʫʤ.ò144 

ʐʤʠʪ ʜʝʬʠʥʠʨʘ 5 ʨʘʟʣʠʯʥʠ ʚʠʜʦʚʠ ʥʘ ʠʩʢʫʩʪʚʘ - ʦʩʝʪ, ʯʫʚʩʪʚʦ, ʤʠʩʣʘ, ʜʝʣʦ 

ʠ ʧʦʚʨʟʫʚʘˁʝ - ʢʦʠ ʩʪʘʥʫʚʘʘʪ ʩ¯ ʧʦʚʘʞʥʠ ʟʘ ʧʝʨʮʝʧʮʠʿʘʪʘ ʥʘ ʧʦʪʨʦʰʫʚʘʯʦʪ ʟʘ 

ʙʨʝʥʜʦʚʠʪʝ. ʊʦʿ ʦʧʠʰʫʚʘ ʠ ʢʘʢʦ ʨʘʟʣʠʯʥʠ Ăʧʨʦʚʘʿʜʝʨʠ ʥʘ ʠʩʢʫʩʪʚʦò (ʢʘʢʦ 

ʢʦʤʫʥʠʢʘʮʠʠ, ʚʠʟʫʝʣʝʥ/ʚʝʨʙʘʣʝʥ ʠʜʝʥʪʠʪʝʪ ʠ ʧʦʪʧʠʩ, ʧʨʠʩʫʩʪʚʦ ʥʘ ʧʨʦʠʟʚʦʜʦʪ, 

ʢʦʙʨʝʥʜʠʨʘˁʝʪʦ, ʧʨʦʩʪʦʨʥʦʪʦ ʦʧʢʨʫʞʫʚʘˁʝ, ʝʣʝʢʪʨʦʥʩʢʠʪʝ ʤʝʜʠʫʤʠ ʠ 

ʧʨʦʜʘʚʘʯʠʪʝ) ʤʦʞʝ ʜʘ ʩʪʘʥʘʪ ʜʝʣ ʦʜ ʤʘʨʢʝʪʠʥʛ-ʢʘʤʧʘˁʘʪʘ ʟʘ ʜʘ ʛʠ ʩʦʟʜʘʜʘʪ 

ʦʚʠʝ ʠʩʢʫʩʪʚʘ. ʆʧʠʰʫʚʘʿ˃ʠ ʛʠ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʩʦ ʩ¯ ʧʦʛʦʣʝʤʠʪʝ ʧʦʪʨʝʙʠ, ʐʤʠʪ 

ʥʘʧʠʰʘʣ: Ăʇʦʪʨʦʰʫʚʘʯʠʪʝ ʩʘʢʘʘʪ ʜʘ ʙʠʜʘʪ ʟʘʙʘʚʥʠ, ʩʪʠʤʫʣʠʨʘʥʠ, ʝʤʦʪʠʚʥʦ 

ʜʦʧʨʝʥʠ ʠ ʢʨʝʘʪʠʚʥʦ ʧʨʝʜʠʟʚʠʢʘʥʠ.ò145  

 
142 ʇʠʪʝʨ ʇʦʩʪ, ĂBeyond Brand - The Power of Experience Brandingò, AN A/The Advertiser, 
ʦʢʪʦʤʚʨʠ/ʥʦʝʤʚʨʠ 2000. 
143 ɹ. ɷʦʟʝʬ ʇʘʿʥ ʠ ɷʝʿʤʩ ʍ. ɻʠʣʤʦʨ, The Experience Economy: Work Is Theatre and Every Business 
a Stage (Cambridge, MA: Harvard University Press, 1999). 
144 ɹʝʨʥʘʨʜ ʍ. ʐʤʠʪ, Experiential Marketing: How to Get Customers to Sense, Feel, Think, Act, and 
Relate to Your Company and Brands (New York: Free Press, 1999). 
145 ɼʝʥ ʍʘʥʦʚʝʨ, ĂAre You Experienced?ò, Promo, 28 ʬʝʚʨʫʘʨʠ 2001. 
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ɺʦ 2004 ʛʦʜʠʥʘ, ɹʝʥʢ ʦʬ ɸʤʝʨʠʢʘ ʢʦʨʠʩʪʝʣʘ ʠʩʢʫʩʪʚʝʥ ʤʘʨʢʝʪʠʥʛ ʧʨʠ 

ʚʦʚʝʜʫʚʘˁʝ ʥʘ ʩʚʦʿʦʪ ʙʨʝʥʜ ʥʘ ʧʘʟʘʨʠʪʝ ʚʦ ɹʦʩʪʦʥ ʠ ɳʫʿʦʨʢ.146 ɸʤʙʘʩʘʜʦʨʠʪʝ 

ʥʘ ʙʨʝʥʜʦʪ ʢʦʠ ʥʦʩʝʣʝ ʙʨʝʥʜʠʨʘʥʘ ʛʘʨʜʝʨʦʙʘ ʦʜ ɹʘʥʢ ʦʬ ɸʤʝʨʠʢʘ ʙʠʣʝ ʜʝʣ ʦʜ 

ʫʣʠʯʥʘʪʘ ʧʨʦʛʨʘʤʘ ʟʘ ʧʨʦʤʦʚʠʨʘˁʝ ʥʘ ʙʘʥʢʘʪʘ ʠ ʧʨʠʚʣʝʢʣʝ ʥʦʚʠ ʩʤʝʪʢʦʚʥʠ 

ʢʣʠʝʥʪʠ. ʇʦʢʨʘʿ ʧʨʦʤʦʚʠʨʘˁʝ ʥʘ ʩʧʦʥʟʦʨʩʪʚʦʪʦ ʥʘ ʙʝʿʟʙʦʣ ʣʠʛʘʪʘ ʥʘ ʙʘʥʢʘʪʘ 

ʘʥʛʘʞʠʨʘʿ˃ʠ ʤʦʞʥʠ ʢʫʧʫʚʘʯʠ ʥʘ ʬʨʝʢʚʝʥʪʥʠ ʩʦʦʙʨʘ˃ʘʿʥʠ ʣʦʢʘʮʠʠ ʩʦ ʤʦʞʥʦʩʪ ʟʘ 

ʦʩʚʦʿʫʚʘˁʝ ʥʘ ʙʠʣʝʪʠ ʟʘ ɺʦʨʣʜ ʩʝʨʠʝʩ, ʫʣʠʯʥʠʪʝ ʪʠʤʦʚʠ, ʠʩʪʦ ʪʘʢʘ, ʿʘ ʟʘʩʠʣʠʣʝ 

ʧʦʨʘʢʘʪʘ ʥʘ ʨʝʢʣʘʤʥʘʪʘ ʢʘʤʧʘˁʘ ʟʘ Ăʧʦʚʠʩʦʢʠ ʩʪʘʥʜʘʨʜʠò ʚʦ ʩʚʦʠʪʝ ʣʠʯʥʠ 

ʠʥʪʝʨʘʢʮʠʠ.  

ʄʘʨʢʝʪʠʥʛ ʝʜʝʥ-ʥʘ-ʝʜʝʥ. ɼʦʥ ʇʝʧʝʨʩ ʠ ʄʘʨʪʘ ʈʦ˅ʝʨʩ ʛʦ ʧʦʧʫʣʘʨʠʟʠʨʘʣʝ 

ʢʦʥʮʝʧʪʦʪ ʟʘ ʤʘʨʢʝʪʠʥʛ ʝʜʝʥ-ʥʘ-ʝʜʝʥ.147 ʉʫʰʪʠʥʘʪʘ ʝ ʜʝʢʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ 

ʧʦʤʘʛʘʘʪ ʜʘ ʩʝ ʜʦʜʘʜʝ ʚʨʝʜʥʦʩʪ ʦʙʝʟʙʝʜʫʚʘʿ˃ʠ ʠʥʬʦʨʤʘʮʠʠ ʟʘ 

ʧʨʦʠʟʚʦʜʠʪʝʣʠʪʝ; ʟʘ ʚʦʟʚʨʘʪ, ʧʨʦʠʟʚʦʜʠʪʝʣʠʪʝ ʜʦʜʘʚʘʘʪ ʚʨʝʜʥʦʩʪ ʟʝʤʘʿ˃ʠ ʿʘ ʪʘʘ 

ʠʥʬʦʨʤʘʮʠʿʘ ʠ ʛʝʥʝʨʠʨʘʿ˃ʠ ʥʘʛʨʘʜʫʚʘʯʢʠ ʠʩʢʫʩʪʚʘ ʟʘ ʢʣʠʝʥʪʠʪʝ. ʊʦʛʘʰ 

ʢʦʤʧʘʥʠʿʘʪʘ ʤʦʞʝ ʜʘ ʩʦʟʜʘʜʝ ʟʘʤʝʥʘ ʥʘ ʪʨʦʰʦʮʠ, ʜʘ ʛʠ ʥʘʤʘʣʠ ʪʨʘʥʩʘʢʮʠʩʢʠʪʝ 

ʪʨʦʰʦʮʠ ʠ ʜʘ ʿʘ ʟʛʦʣʝʤʠ ʧʦʣʝʟʥʦʩʪʘ ʟʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ, ʘ ʩʝʪʦ ʪʦʘ ʧʦʤʘʛʘ ʚʦ 

ʛʨʘʜʝˁʝ ʥʘ ʩʠʣʥʠ, ʧʨʦʬʠʪʘʙʠʣʥʠ ʚʨʩʢʠ. ʄʘʨʢʝʪʠʥʛʦʪ ʝʜʝʥ-ʥʘ-ʝʜʝʥ ʥʘ ʪʦʿ ʥʘʯʠʥ 

ʝ ʙʘʟʠʨʘʥ ʥʘ ʥʝʢʦʣʢʫ ʬʫʥʜʘʤʝʥʪʘʣʥʠ ʩʪʨʘʪʝʛʠʠ: 

Á ɺʥʠʤʘʥʠʝ ʥʘʩʦʯʝʥʦ ʢʦʥ ʠʥʜʠʚʠʜʫʘʣʥʠ ʧʦʪʨʦʰʫʚʘʯʠ ʧʨʝʢʫ ʙʘʟʘ ʥʘ 

ʧʦʜʘʪʦʮʠ ʟʘ ʧʦʪʨʦʰʫʚʘʯʠ - Ăɻʠ ʠʟʜʚʦʿʫʚʘʤʝ ʧʦʝʜʠʥʝʯʥʦ ʧʦʪʨʦʰʫʚʘʯʠʪʝò. 

Á ʈʝʘʛʠʨʘˁʝ ʥʘ ʧʦʪʨʦʰʫʚʘʯʢʠʦʪ ʜʠʿʘʣʦʛ ʧʨʝʢʫ ʠʥʪʝʨʘʢʪʠʚʥʦʩʪ -   

Ăʇʦʪʨʦʰʫʚʘʯʦʪ ʥʠ ʛʦʚʦʨʠ ʥʘʤò. 

Á ʇʨʠʩʧʦʩʦʙʫʚʘˁʝ ʥʘ ʧʨʦʠʟʚʦʜʠʪʝ ʠ ʫʩʣʫʛʠʪʝ ʥʘ ʧʦʝʜʠʥʝʯʥʠʪʝ 

ʧʦʪʨʦʰʫʚʘʯʠ - Ăʇʨʘʚʠʪʝ ʥʝʰʪʦ ʫʥʠʢʘʪʥʦ ʟʘ ʥʝʛʦ ʠʣʠ ʥʝʘò. 

ɼʨʫʛʘ ʦʩʦʙʝʥʦʩʪ ʥʘ ʤʘʨʢʝʪʠʥʛʦʪ ʝʜʝʥ-ʥʘ-ʝʜʝʥ ʩʝ ʦʜʥʝʩʫʚʘ ʨʘʟʣʠʯʥʦ ʢʦʥ 

ʨʘʟʣʠʯʥʠ ʧʦʪʨʦʰʫʚʘʯʠ ʧʦʨʘʜʠ ʥʠʚʥʠʪʝ ʨʘʟʣʠʯʥʠ ʧʦʪʨʝʙʠ ʠ ʥʠʚʥʘʪʘ ʩʝʛʘʰʥʘ ʠ 

ʠʜʥʘ ʚʨʝʜʥʦʩʪ ʟʘ ʢʦʤʧʘʥʠʿʘʪʘ. ʇʦʢʦʥʢʨʝʪʥʦ, ʇʝʧʝʨʩ ʠ ʈʦ˅ʝʨʩ ʿʘ ʥʘʛʣʘʩʫʚʘʘʪ 

ʚʘʞʥʦʩʪʘ ʥʘ ʧʦʩʚʝʪʫʚʘˁʝ ʥʘ ʧʦʛʦʣʝʤʠ ʧʘʟʘʨʥʠ ʥʘʧʦʨʠ ʟʘ ʥʘʿʚʨʝʜʥʠʪʝ 

ʧʦʪʨʦʰʫʚʘʯʠ. 

 
146 ʂʨʠʩ ʈʘʿʜʠ, ĂA Creator of Memorable Experiencesò, Boston Globe, 19 ʿʫʥʠ 2005. 
147 ɼʦʥ ʇʝʧʝʨʩ ʠ ʄʘʨʪʘ ʈʦ˅ʝʨʩ, The One to One Future: Building Relationship One Customer at a 
Time (New York: Doubleday, 1997); ɼʦʥ ʇʝʧʝʨʩ ʠ ʄʘʨʪʘ ʈʦ˅ʝʨʩ, Enterprise One to One: Tools for 
Competing in the Interactive Age (New York: Doubleday, 1999); ɼʦʥ ʇʝʧʝʨʩ ʠ ʄʘʨʪʘ ʈʦ˅ʝʨʩ, The 
One to One Fieldbook: The Complete Toolkit for Implementing a I to I Marketing Program (New York: 
Doubleday, 1999). 
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ʇʝʧʝʨʩ ʠ ʈʦ˅ʝʨʩ ʠʜʝʥʪʠʬʠʢʫʚʘʘʪ ʥʝʢʦʣʢʫ ʧʨʠʤʝʨʠ ʥʘ ʙʨʝʥʜʦʚʠ ʢʦʠ 

ʧʨʘʢʪʠʢʫʚʘʘʪ ʤʘʨʢʝʪʠʥʛ ʝʜʝʥ-ʥʘ-ʝʜʝʥ, ʢʘʢʦ ɸʚʦʥ, ʆʚʝʥʩ-ʂʦʨʥʠʥʛ, ɸʤʚʝʿ ʠ 

ʅʘʿʢʠ.148 ʅʘʛʣʘʩʫʚʘʘʪ ʢʘʢʦ ʭʦʪʝʣʠʪʝ ʈʠʮ-ʂʘʨʣʪʦʥ ʢʦʨʠʩʪʘʪ ʙʘʟʠ ʥʘ ʧʦʜʘʪʦʮʠ ʟʘ 

ʜʘ ʛʠ ʟʘʙʝʣʝʞʘʪ ʧʨʝʬʝʨʠʨʘˁʘʪʘ ʥʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ, ʪʘʢʘ ʰʪʦ ʘʢʦ ʧʦʪʨʦʰʫʚʘʯʦʪ 

ʠʤʘ ʥʝʢʦʝ ʧʦʩʝʙʥʦ ʙʘʨʘˁʝ ʚʦ ʥʝʢʦʿ ʦʜ ʭʦʪʝʣʠʪʝ, ʪʦʘ ˃ʝ ʛʦ ʟʥʘʘʪ ʠ ʚʦ ʜʨʫʛʠʪʝ ʚʦ 

ʢʦʠ ʤʦʞʝʙʠ ˃ʝ ʧʨʝʩʪʦʿʫʚʘ. ʅʘ ʧʨʠʤʝʨ, ʘʢʦ ʧʦʪʨʦʰʫʚʘʯʦʪ ʧʦʙʘʨʘ Ăʯʘʰʘ ʙʝʣʦ ʚʠʥʦ 

ʩʦ ʝʜʥʘ ʢʦʮʢʘ ʤʨʘʟò ʦʜ ʩʦʙʥʘʪʘ ʫʩʣʫʛʘ ʜʦʜʝʢʘ ʧʨʝʩʪʦʿʫʚʘ ʚʦ ʈʠʯ ʚʦ ʉʘʥ 

ʌʨʘʥʮʠʩʢʦ, ʩʦʙʥʘʪʘ ʫʩʣʫʛʘ ʥʘ ʈʠʯ ʚʦ ɳʫʿʦʨʢ ˃ʝ ʟʥʘʝ ʜʝʢʘ ʪʨʝʙʘ ʜʘ ʩʪʘʚʠ ʝʜʥʘ 

ʢʦʮʢʘ ʤʨʘʟ ʜʦʢʦʣʢʫ ʢʣʠʝʥʪʦʪ ʧʦʙʘʨʘ ʙʝʣʦ ʚʠʥʦ ʠ ʢʘʿ ʥʠʚ. 

ʇʝʧʝʨʩ ʠ ʈʦ˅ʝʨʩ ʜʘʚʘʘʪ ʧʨʠʤʝʨ ʠ ʟʘ ʣʦʢʘʣʥʘ ʚʝʨʟʠʿʘ ʥʘ ʤʘʨʢʝʪʠʥʛ ʝʜʝʥ-ʥʘ 

ʝʜʝʥ. ʆʪʢʘʢʦ ˃ʝ ʥʘʨʘʯʘ ʮʚʝ˃ʝ ʦʜ ʣʦʢʘʣʥʘʪʘ ʮʚʝ˃ʘʨʥʠʮʘ ʟʘ ʩʚʦʿʘʪʘ ʤʘʿʢʘ, 

ʧʦʪʨʦʰʫʚʘʯʦʪ ʤʦʞʝ ʜʘ ʜʦʙʠʝ ʨʘʟʛʣʝʜʥʠʮʘ Ăʧʦʪʩʝʪʫʚʘʿ˃ʠ ʛʦ ʜʝʢʘ ʠʩʧʨʘʪʠʣ ʨʦʟʠ 

ʠ ʣʠʿʘʥʠ ʠ ʤʠʥʘʪʘʪʘ ʛʦʜʠʥʘ, ʠ ʜʝʢʘ ʩʦ ʝʜʝʥ ʪʝʣʝʬʦʥʩʢʠ ʧʦʚʠʢ ˃ʝ ʤʦʞʝ ʜʘ ʥʘʨʘʯʘ 

ʫʙʘʚ ʮʚʝʪʝʥ ʘʨʘʥʞʤʘʥ ʧʨʝʜ ʥʝʿʟʠʥʠʪʝ ʚʨʘʪʠ ʠ ʦʚʘʘ ʛʦʜʠʥʘò. ʀʘʢʦ ʚʘʢʚʠʪʝ 

ʧʦʪʩʝʪʥʠʮʠ ʤʦʞʘʪ ʜʘ ʙʠʜʘʪ ʧʦʣʝʟʥʠ, ʪʨʛʦʚʮʠʪʝ ʥʝ ʩʤʝʘʪ ʜʘ ʧʦʤʠʩʣʘʪ ʜʝʢʘ 

ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʩʝʢʦʛʘʰ ʩʘʢʘʘʪ ʜʘ ʛʦ ʧʦʚʪʦʨʫʚʘʘʪ ʩʚʦʝʪʦ ʦʜʥʝʩʫʚʘˁʝ. ʅʘ 

ʧʨʠʤʝʨ, ʰʪʦ ʘʢʦ ʮʚʝ˃ʠˁʘʪʘ ʙʠʣʝ ʧʨʦʢʦʣʥʘʪʠ, ʧʦʩʣʝʜʝʥ ʦʙʠʜ ʟʘ ʩʧʘʩʫʚʘˁʝ ʥʘ 

ʥʝʫʩʧʝʰʥʘʪʘ ʩʝʤʝʿʥʘ ʚʨʩʢʘ - ʧʦʪʩʝʪʥʠʢ ʚʦ ʪʘʢʦʚ ʩʣʫʯʘʿ ʥʝʤʘ ʜʘ ʙʠʜʝ 

ʜʦʙʨʝʜʦʿʜʝʥ!  

ʄʘʨʢʝʪʠʥʛ ʩʦ ʜʦʟʚʦʣʘ. ʄʘʨʢʝʪʠʥʛ ʩʦ ʜʦʟʚʦʣʘ - ʧʨʘʢʩʘʪʘ ʚʦ ʤʘʨʢʝʪʠʥʛ ʢʦʥ 

ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʩʘʤʦ ʦʪʢʘʢʦ ˃ʝ ʿʘ ʩʪʝʢʥʘʪ ʥʠʚʥʘʪʘ ʜʦʟʚʦʣʘ - ʝ ʫʰʪʝ ʝʜʥʘ ʘʣʘʪʢʘ 

ʩʦ ʢʦʿʘ ʢʦʤʧʘʥʠʠʪʝ ʤʦʞʘʪ ʜʘ ʩʝ ʧʨʦʙʠʿʘʪ ʥʠʟ ʪʦʣʧʘʪʘ ʠ ʜʘ ʠʟʛʨʘʜʘʪ ʣʦʿʘʣʥʦʩʪ ʢʘʿ 

ʧʦʪʨʦʰʫʚʘʯʠʪʝ. ʇʠʦʥʝʨʦʪ ʟʘ ʦʚʘʘ ʪʝʤʘ, ʉʝʪ ɻʦʜʠʥ, ʪʚʨʜʠ ʜʝʢʘ ʧʨʦʠʟʚʦʜʠʪʝʣʠʪʝ 

ʧʦʚʝ˃ʝ ʥʝ ʤʦʞʘʪ ʜʘ ʢʦʨʠʩʪʘʪ Ăʤʘʨʢʝʪʠʥʛ ʥʘ ʧʦʧʨʝʯʫʚʘˁʝò ʠʣʠ ʢʘʤʧʘˁʠ ʚʦ ʤʘʩ-

ʤʝʜʠʫʤʠʪʝ ʢʘʢʦ ʩʧʠʩʘʥʠʿʘ, ʜʠʨʝʢʪʥʠ ʧʨʘʪʢʠ, ʙʠʣʙʦʨʜʠ, ʨʘʜʠʦ ʠ ʊɺ-ʨʝʢʣʘʤʠ ʠ 

ʩʣʠʯʥʦ, ʙʠʜʝʿ˃ʠ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʛʠ ʦʯʝʢʫʚʘʘʪ - ʥʦ ʥʝ ʝ ʥʝʦʧʭʦʜʥʦ ʠ ʜʘ ʛʠ ʮʝʥʘʪ - 

ʚʘʢʚʠʪʝ ʧʦʧʨʝʯʫʚʘˁʘ.149 ʆʜ ʜʨʫʛʘ ʩʪʨʘʥʘ, ɻʦʜʠʥ ʪʚʨʜʠ ʜʝʢʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ 

ʧʦʯʠʪʫʚʘʘʪ ʢʦʛʘ ʧʨʠʤʘʘʪ ʤʘʨʢʝʪʠʥʛ-ʧʨʘʪʢʠ ʟʘ ʢʦʠ ʪʠʝ ʜʘʚʘʘʪ ʜʦʟʚʦʣʘ: Ăʂʦʣʢʫ 

ʧʦʣʦʰʘ ʝ ʛʫʞʚʘʪʘ ʦʜ ʨʝʢʣʘʤʠ, ʪʦʣʢʫ ʩʝ ʧʦʧʨʦʬʠʪʘʙʠʣʥʠ ʚʘʢʚʠʪʝ ʥʘʧʦʨʠ ʟʘ 

ʤʘʨʢʝʪʠʥʛ ʩʦ ʜʦʟʚʦʣʘ.ò 

 

 
148 ɼʦʥ ʇʝʧʝʨʩ ʠ ʄʘʨʪʘ ʈʦ˅ʝʨʩ, ĂWelcome to the 1:1 Futureò, Marketing Tools, 1 ʘʧʨʠʣ 1994. 
149 ʉʝʪ ɻʦʜʠʥ, Permission Marketing: Turning Strangers into Friends, and Friends into Customers (New 
York: Simon & Schuster, 1999). 
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ʇʦʨʘʜʠ ʦʛʨʦʤʥʠʦʪ ʙʨʦʿ ʥʘ ʧʘʟʘʨʥʠʪʝ ʢʦʤʫʥʠʢʘʮʠʠ ʢʦʠ ʛʠ ʙʦʤʙʘʨʜʠʨʘʘʪ 

ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʩʝʢʦʿ ʜʝʥ, ɻʦʜʠʥ ʪʚʨʜʠ ʜʝʢʘ ʘʢʦ ʧʨʦʠʟʚʦʜʠʪʝʣʠʪʝ ʩʘʢʘʘʪ ʜʘ ʛʦ 

ʧʨʠʚʣʝʯʘʪ ʚʥʠʤʘʥʠʝʪʦ ʥʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ, ʧʨʚʦ ʪʨʝʙʘ ʜʘ ʿʘ ʜʦʙʠʿʘʪ ʥʠʚʥʘʪʘ 

ʜʦʟʚʦʣʘ ʩʦ ʥʝʢʘʢʦʚ ʚʠʜ ʥʘ ʩʪʠʤʫʣʘʮʠʿʘ - ʙʝʩʧʣʘʪʝʥ ʧʨʠʤʝʨʦʢ, ʧʨʦʤʦʪʠʚʥʘ 

ʧʨʦʜʘʞʙʘ ʠʣʠ ʨʘʩʧʨʦʜʘʞʙʘ, ʥʘʪʧʨʝʚʘʨ ʠʪʥ., ʩʪʝʢʥʫʚʘʿ˃ʠ ʿʘ ʩʦʨʘʙʦʪʢʘʪʘ ʦʜ 

ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʥʘ ʦʚʦʿ ʥʘʯʠʥ, ʧʨʦʠʟʚʦʜʠʪʝʣʠʪʝ ʤʦʞʘʪ ʜʘ ʠʟʛʨʘʜʘʪ ʧʦʩʠʣʥʠ  

ʚʨʩʢʠ ʩʦ ʧʦʪʨʦʰʫʚʘʯʠʪʝ, ʪʘʢʘ ʰʪʦ ʪʠʝ ʧʦʩʘʢʫʚʘʘʪ ʜʘ ʜʦʙʠʚʘʘʪ ʧʦʥʘʪʘʤʦʰʥʠ 

ʢʦʤʫʥʠʢʘʮʠʠ ʚʦ ʠʜʥʠʥʘ. ʅʦ, ʚʘʢʚʘ ʚʨʩʢʘ ˃ʝ ʩʝ ʥʝʛʫʚʘ ʩʘʤʦ ʜʦʢʦʣʢʫ 

ʧʨʦʠʟʚʦʜʠʪʝʣʠʪʝ ʛʠ ʧʦʯʠʪʫʚʘʘʪ ʞʝʣʙʠʪʝ ʥʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʠ ʜʦʢʦʣʢʫ 

ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʠʤʘʘʪ ʚʦʣʿʘ ʜʘ ʙʠʜʘʪ ʧʦʚʝ˃ʝ ʠʥʚʦʣʚʠʨʘʥʠ ʚʦ ʙʨʝʥʜʦʪ.150 

ʄʘʨʢʝʪʠʥʛ ʩʦ ʜʦʟʚʦʣʘ ʛʦ ʜʦʣʦʚʫʚʘ ʠʥʪʝʨʝʩʦʪ ʥʘ ʧʨʦʠʟʚʦʜʠʪʝʣʠʪʝ ʧʦʨʘʜʠ 

ʤʦ˃ʥʘʪʘ ʪʝʭʥʦʣʦʛʠʿʘ ʚʦ ʩʝʛʘʰʥʦʩʪʘ. ʉʦ ʧʦʤʦʰ ʥʘ ʦʛʨʦʤʥʠ ʙʘʟʠ ʥʘ ʧʦʜʘʪʦʮʠ ʠ 

ʥʘʧʨʝʜʥʠ ʩʦʬʪʚʝʨʠ, ʢʦʤʧʘʥʠʠʪʝ ʤʦʞʘʪ ʜʘ ʟʘʯʫʚʘʘʪ ʠ ʜʘ ʧʨʦʮʝʩʠʨʘʘʪ ʛʠʛʘʙʘʿʪʠ 

ʥʘ ʧʦʜʘʪʦʮʠ ʟʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʩʦ ʮʝʣ ʜʘ ʠʩʧʨʘʪʘʪ ʮʝʣʥʘ ʧʝʨʩʦʥʘʣʠʟʠʨʘʥʘ 

ʤʘʨʢʝʪʠʥʛ-ʧʦʨʘʢʘ ʜʦ ʧʦʪʨʦʰʫʚʘʯʠʪʝ.  

ɻʦʜʠʥ ʠʜʝʥʪʠʬʠʢʫʚʘʣ 5 ʯʝʢʦʨʠ ʟʘ ʝʬʠʢʘʩʝʥ ʤʘʨʢʝʪʠʥʛ ʩʦ ʜʦʟʚʦʣʘ: 

1. ʇʦʥʫʜʝʪʝ ʧʨʦʩʧʝʢʪ ʠʣʠ ʩʪʠʤʫʣʘʥʩ ʥʘ ʜʦʙʨʦʚʦʣʮʠ. 

 
150 ʉʫʟʘʥ ʌʫʨʥʠʝʝ, ʉʫʟʘʥ ɼʦʙʰʘ ʠ ɼʝʿʚʠʜ ʄʠʢ, ĂPreventing the Premature Death of Relationship 
Marketingò, Harvrd Business Review (ʿʘʥʫʘʨʠ-ʬʝʚʨʫʘʨʠ 1998): 42-51. ɽʨʚʠʥ ɼʘʥʠʣʩ, ĂTight-Loose 
Coupling with Customers: The Enactment of Customer Orientationò, Strategic Management Journal 24 
(2003): 559-576. 

 

1. ɼʘʣʠ ʩʝʢʦʿ ʚʘʰ ʤʘʨʢʝʪʠʥʛ-ʥʘʧʦʨ ʿʘ ʦʭʨʘʙʨʫʚʘ ʚʨʩʢʘʪʘ ʥʘ ʫʯʝˁʝ ʩʦ 

ʚʘʰʠʪʝ ʧʦʪʨʦʰʫʚʘʯʠ? ɼʘʣʠ ʛʠ ʧʦʢʘʥʫʚʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ Ăʜʘ ʿʘ ʢʨʝʥʘʪ 

ʨʘʢʘʪʘñ ʠ ʜʘ ʟʘʧʦʯʥʘʪ ʢʦʤʫʥʠʢʘʮʠʿʘ? 

2. ɼʘʣʠ ʠʤʘʪʝ ʙʘʟʘ ʥʘ ʧʦʜʘʪʦʮʠ ʩʦ ʜʦʟʚʦʣʘ/ ɼʘʣʠ ʛʦ ʩʣʝʜʠʪʝ ʙʨʦʿʦʪ ʥʘ 

ʣʫʺʝʪʦ ʢʦʠ ʚʠ ʜʘʣʝ ʜʦʟʚʦʣʘ ʜʘ ʢʦʤʫʥʠʮʠʨʘʪʝ ʩʦ ʥʠʚ? 

3. ɸʢʦ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʚʠ ʜʘʜʘʪ ʜʦʟʚʦʣʘ ʜʘ ʛʦʚʦʨʠʪʝ ʩʦ ʥʠʚ, ʜʘʣʠ ʠʤʘʪʝ 

ʰʪʦ ʜʘ ʠʤ ʢʘʞʝʪʝ? ɼʘʣʠ ʠʟʛʦʪʚʠʚʪʝ ʤʘʨʢʝʪʠʥʛ-ʧʨʦʛʨʘʤʘ ʟʘ ʜʘ ʛʠ 

ʥʘʫʯʠʪʝ ʣʫʺʝʪʦ ʟʘ ʚʘʰʠʪʝ ʧʨʦʠʟʚʦʜʠ? 

4. ʆʪʢʘʢʦ ʣʫʺʝʪʦ ˃ʝ ʚʠ ʩʪʘʥʘʪ ʢʣʠʝʥʪʠ, ʜʘʣʠ ʨʘʙʦʪʠʪʝ ʥʘ ʧʨʦʜʣʘʙʦʯʫʚʘˁʝ 

ʥʘ ʜʦʟʚʦʣʘʪʘ ʟʘ ʢʦʤʫʥʠʮʠʨʘˁʝ ʩʦ ʦʚʠʝ ʣʫʺʝ? 

ʉʣʠʢʘ 4.2. ʏʝʪʠʨʠ ʪʝʩʪʘ ʟʘ ʤʘʨʢʝʪʠʥʛ ʩʦ ʜʦʟʚʦʣʘ 

ʀʟʚʦʨ: ʇʨʝʟʝʤʝʥʦ ʩʦ ʜʦʟʚʦʣʘ ʦʜ Seth Godin, Permission Marketing, Turning 
Starngers into Friends and Friend into Customers (New York: Simon & Schuster, 1999). 
ɸʚʪʦʨʩʢʠ ʧʨʘʚʘ É ʦʜ Seth Godin. ʉʠʪʝ ʧʨʘʚʘ ʩʝ ʟʘʰʪʠʪʝʥʠ. 
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2. ʇʦʥʫʜʝʪʝ ʠʤ ʥʘ ʟʘʠʥʪʝʨʝʩʠʨʘʥʠʪʝ ʧʨʦʛʨʘʤʘ, ʩʦ ʪʝʢ ʥʘ ʚʨʝʤʝʪʦ ʫʯʝʿ˃ʠ ʛʠ 

ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʟʘ ʧʨʦʠʟʚʦʜʠʪʝ ʠʣʠ ʫʩʣʫʛʠʪʝ ʢʦʠ ʛʠ ʥʫʜʠʪʝ. 

3. ɿʘʩʠʣʝʪʝ ʿʘ ʠʥʠʮʠʿʘʪʠʚʘʪʘ ʟʘ ʜʘ ʛʘʨʘʥʪʠʨʘʪʝ ʜʝʢʘ ʧʨʦʩʧʝʢʪʦʪ ʿʘ ʟʘʜʨʞʫʚʘ 

ʜʦʟʚʦʣʘʪʘ. 

4. ʉʦ ʪʝʢ ʥʘ ʚʨʝʤʝ ʟʘʩʠʣʝʪʝ ʿʘ ʜʦʟʚʦʣʘʪʘ ʟʘ ʜʘ ʛʦ ʥʘʩʦʯʠʪʝ ʦʜʥʝʩʫʚʘˁʝʪʦ ʥʘ 

ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʢʦʥ ʧʨʦʬʠʪ. 

ɻʦʜʠʥ ʥʫʜʠ ʠ 4 ʪʝʩʪʘ ʟʘ ʤʘʨʢʝʪʠʥʛ ʩʦ ʜʦʟʚʦʣʘ (ʩʣʠʢʘ 5). ʉʧʦʨʝʜ ɻʦʜʠʥ, 

ʝʬʝʢʪʠʚʝʥ ʤʘʨʢʝʪʠʥʛ ʩʦ ʜʦʟʚʦʣʘ ʬʫʥʢʮʠʦʥʠʨʘ ʙʠʜʝʿ˃ʠ ʝ Ăʘʥʪʠʮʠʧʠʨʘʥ, ʣʠʯʝʥ ʠ 

ʨʝʣʝʚʘʥʪʝʥò. ʅʘ ʧʨʠʤʝʨ, ʂʦʣʫʤʙʠʿʘ ʭʘʫʩ - ʢʣʘʩʠʯʝʥ ʤʘʨʢʝʪʠʥʛ ʩʦ ʜʦʟʚʦʣʘ - ʥʘ 

ʯʣʝʥʦʚʠʪʝ ʥʘ ʩʚʦʿʦʪ ʢʣʫʙ ʠʤ ʠʩʧʨʘ˃ʘ ʤʝʩʝʯʥʘ ʤʫʟʠʯʢʘ ʩʝʣʝʢʮʠʿʘ, ʥʝʰʪʦ ʰʪʦ 

ʯʣʝʥʦʚʠʪʝ ʛʦ ʦʯʝʢʫʚʘʘʪ ʠ ʰʪʦ ʝ ʨʝʣʝʚʘʥʪʥʦ ʟʘ ʥʠʚ. ʉʝʣʝʢʮʠʿʘʪʘ ʝ ʣʠʯʥʘ ʙʠʜʝʿ˃ʠ 

ʧʨʝʪʩʪʘʚʫʚʘ ʤʫʟʠʯʢʘ ʢʘʪʝʛʦʨʠʿʘ ʢʦʿʘ ʯʣʝʥʦʪ ʿʘ ʧʦʩʦʯʠʣ ʢʘʢʦ ʧʨʝʬʝʨʠʨʘˁʝ. ɸʢʦ 

ʯʣʝʥʦʪ ʩʝ ʦʜʣʫʯʠ ʜʘ ʥʝ ʿʘ ʟʘʜʨʞʠ ʩʝʣʝʢʮʠʿʘʪʘ, ʝʜʥʦʩʪʘʚʥʦ ʿʘ ʚʨʘ˃ʘ.  

ʄʘʨʢʝʪʠʥʛ ʩʦ ʜʦʟʚʦʣʘ ʝ ʥʘʯʠʥ ʟʘ ʨʘʟʚʠʚʘˁʝ ʥʘ ʢʦʤʧʦʥʝʥʪʘʪʘ Ăʧʦʪʨʦʰʫʚʘʯʢʠ 

ʜʠʿʘʣʦʛò ʥʘ ʤʘʨʢʝʪʠʥʛ ʝʜʝʥ ʥʘ ʝʜʝʥ ʚʦ ʧʦʚʝ˃ʝ ʜʝʪʘʣʠ. ʅʦ, ʝʜʝʥ ʥʝʜʦʩʪʘʪʦʢ ʥʘ 

ʤʘʨʢʝʪʠʥʛ ʩʦ ʜʦʟʚʦʣʘ ʝ ʪʦʘ ʰʪʦ ʧʨʝʪʧʦʩʪʘʚʫʚʘ ʜʝʢʘ ʧʦʪʨʦʰʫʚʘʯʦʪ ʚʦ ʥʝʢʦʿʘ 

ʤʝʨʢʘ ʟʥʘʝ ʰʪʦ ʩʘʢʘ. ʅʦ ʤʥʦʛʫ ʯʝʩʪʦ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʠʤʘʘʪ ʥʝʜʝʬʠʥʠʨʘʥʠ, 

ʥʝʿʘʩʥʠ ʠʣʠ ʢʦʥʬʣʠʢʪʥʠ ʧʨʝʬʝʨʠʨʘˁʘ ʢʦʠ ʤʦʞʝʙʠ ʪʝʰʢʦ ʛʠ ʠʟʨʘʟʫʚʘʘʪ. ʊʘʢʘ 

ʪʨʛʦʚʮʠʪʝ ʪʨʝʙʘ ʜʘ ʧʨʝʧʦʟʥʘʘʪ ʰʪʦ ʚʩʫʰʥʦʩʪ ʠʤ ʪʨʝʙʘ ʥʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʟʘ ʜʘ 

ʠʤ ʜʘʜʘʪ ʥʘʩʦʢʠ ʠ ʧʦʤʦʰ ʧʨʠ ʬʦʨʤʠʨʘˁʝ ʠ ʧʨʝʚʝʜʫʚʘˁʝ ʥʘ ʥʠʚʥʠʪʝ 

ʧʨʝʬʝʨʠʨʘˁʘ. ɺʦ ʪʦʿ ʧʦʛʣʝʜ Ăʧʘʨʪʠʮʠʧʠʨʘʯʢʠ ʤʘʨʢʝʪʠʥʛò ʤʦʞʝʙʠ ʝ ʧʦʩʦʦʜʚʝʪʝʥ 

ʪʝʨʤʠʥ ʠ ʢʦʥʮʝʧʪ ʙʠʜʝʿ˃ʠ ʧʨʦʠʟʚʦʜʠʪʝʣʠʪʝ ʠ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʤʦʨʘ ʜʘ 

ʩʦʨʘʙʦʪʫʚʘʘʪ ʟʘ ʜʘ ʦʪʢʨʠʿʘʪ ʢʘʢʦ ʢʦʤʧʘʥʠʿʘʪʘ ʥʘʿʜʦʙʨʦ ʤʦʞʝ ʜʘ ʛʠ ʟʘʜʦʚʦʣʠ 

ʮʝʣʠʪʝ ʥʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ.151 

 

1.3. ʋʩʦʛʣʘʩʫʚʘˁʝ ʥʘ ʥʦʚʠʪʝ ʤʘʨʢʝʪʠʥʛ-ʧʨʠʩʪʘʧʠ 

 

ʈʘʟʣʠʯʥʠʪʝ ʥʦʚʠ ʧʨʠʩʪʘʧʠ ʟʘ ʧʝʨʩʦʥʘʣʠʟʘʮʠʿʘ ʧʦʤʘʛʘʘʪ ʧʨʠ ʟʘʩʠʣʫʚʘˁʝ 

ʥʘ ʙʨʦʿʥʠ ʚʘʞʥʠ ʤʘʨʢʝʪʠʥʛ-ʢʦʥʮʝʧʪʠ ʠ ʪʝʭʥʠʢʠ. ʆʜ ʛʣʝʜʥʘ ʪʦʯʢʘ ʥʘ ʙʨʝʥʜʠʨʘˁʝ, 

ʪʠʝ ʩʝ ʦʩʦʙʝʥʦ ʧʦʣʝʟʥʠ ʩʨʝʜʩʪʚʘ ʠ ʟʘ ʙʫʜʝˁʝ ʥʘ ʧʦʟʠʪʠʚʥʘ ʨʝʘʢʮʠʿʘ ʟʘ ʙʨʝʥʜʦʪ 

ʠ ʟʘ ʩʦʟʜʘʚʘˁʝ ʥʘ ʨʝʟʦʥʘʥʮʘ ʟʘ ʙʨʝʥʜʦʪ ʟʘ ʛʨʘʜʝˁʝ ʥʘ ʢʘʧʠʪʘʣ ʥʘ ʙʨʝʥʜʦʪ 

 
151 ʅʝʣʠ ɹʝʥʜʘʧʫʜʠ ʠ ʈʦʙʝʨʪ ʇ. ʃʝʦʥ, ĂPsychological Implications of Customer Participation in Co-
Productionò Journal of Marketing 67 (ʘʿʥʫʘʨʠ 2003): 14-28.  
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ʙʘʟʠʨʘʥ ʥʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ. ʄʘʨʢʝʪʠʥʛ ʝʜʝʥ-ʥʘ-ʝʜʝʥ, ʩʦ ʜʦʟʚʦʣʘ ʠ ʠʩʢʫʩʪʚʝʥ 

ʤʘʨʢʝʪʠʥʛ ʩʝ ʧʦʪʝʥʮʠʿʘʣʥʦ ʝʬʝʢʪʠʚʥʠ ʩʨʝʜʩʪʚʘ ʟʘ ʧʦʘʢʪʠʚʥʦ ʠʥʚʦʣʚʠʨʘˁʝ ʥʘ 

ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʩʦ ʙʨʝʥʜʦʪ. 

ʅʦ, ʩʧʦʨʝʜ CBBE-ʤʦʜʝʣʦʪ, ʨʘʟʣʠʯʥʠʪʝ ʧʨʠʩʪʘʧʠ ʥʘʛʣʘʩʫʚʘʘʪ ʨʘʟʣʠʯʥʠ 

ʘʩʧʝʢʪʠ ʥʘ ʢʘʧʠʪʘʣʦʪ ʥʘ ʙʨʝʥʜʦʪ. ʅʘ ʧʨʠʤʝʨ, ʤʘʨʢʝʪʠʥʛ ʝʜʝʥ ʥʘ ʝʜʝʥ ʠ ʩʦ 

ʜʦʟʚʦʣʘ ʤʦʞʘʪ ʜʘ ʙʠʜʘʪ ʦʩʦʙʝʥʦ ʝʬʝʢʪʠʚʥʠ ʟʘ ʩʦʟʜʘʚʘˁʝ ʥʘ ʧʦʩʠʣʥʘ ʣʦʿʘʣʥʦʩʪ 

ʚʦ ʦʜʥʝʩʫʚʘˁʝʪʦ ʠ ʧʨʠʚʨʟʘʥʦʩʪ ʚʦ ʩʪʘʚʦʚʠʪʝ. ʆʜ ʜʨʫʛʘ ʩʪʨʘʥʘ, ʠʩʢʫʩʪʚʝʥʠʦʪ 

ʤʘʨʢʝʪʠʥʛ ʩʝ ʯʠʥʠ ʦʩʦʙʝʥʦ ʧʦʣʝʟʝʥ ʟʘ ʚʦʩʧʦʩʪʘʚʫʚʘˁʝ ʥʘ ʠʤʠ˅ʦʪ ʥʘ ʙʨʝʥʜʦʪ ʠ 

ʥʠʟʘ ʨʘʟʣʠʯʥʠ ʯʫʚʩʪʚʘ ʢʘʢʦ ʠ ʟʘ ʛʨʘʜʝˁʝ ʥʘ ʙʨʝʥʜ-ʢʦʤʫʥʠʢʘʮʠʠ. ʀ ʧʦʢʨʘʿ 

ʧʦʪʝʥʮʠʿʘʣʥʦ ʨʘʟʣʠʯʥʠʪʝ ʦʙʣʘʩʪʠ ʥʘ ʥʘʛʣʘʩʫʚʘˁʝ, ʩʠʪʝ 3 ʧʨʠʩʪʘʧʠ ʤʦʞʘʪ ʜʘ 

ʠʟʛʨʘʜʘʪ ʧʦʩʠʣʥʠ ʚʨʩʢʠ ʤʝʺʫ ʙʨʝʥʜʦʪ ʠ ʧʦʪʨʦʰʫʚʘʯʠʪʝ. 

ʄʘʨʢʝʪʠʥʛ-ʩʪʨʘʪʝʛʠʠʪʝ ʪʨʝʙʘ ʜʘ ʛʠ ʥʘʜʤʠʥʘʪ ʘʢʪʫʝʣʥʠʪʝ ʧʨʦʠʟʚʦʜʠ ʠʣʠ 

ʫʩʣʫʛʠ ʟʘ ʜʘ ʩʦʟʜʘʜʘʪ ʧʦʩʠʣʥʠ ʚʨʩʢʠ ʩʦ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʠ ʜʘ ʿʘ ʟʛʦʣʝʤʘʪ 

ʨʝʟʦʥʘʥʮʘʪʘ ʥʘ ʙʨʝʥʜʦʪ.  

ʆʚʘʘ ʰʠʨʦʢʘ ʧʘʣʝʪʘ ʥʘ ʘʢʪʠʚʥʦʩʪʠ ʧʦʥʝʢʦʛʘʰ ʩʝ ʥʘʨʝʢʫʚʘ ʤʘʨʢʝʪʠʥʛ ʥʘ 

ʦʜʥʦʩʠ.152 ʄʘʨʢʝʪʠʥʛ ʥʘ ʦʜʥʦʩʠ ʩʝ ʦʙʠʜʫʚʘ ʜʘ ʦʙʝʟʙʝʜʠ ʧʦʭʦʣʠʩʪʠʯʢʦ ʠ 

ʧʝʨʩʦʥʘʣʠʟʠʨʘʥʦ ʠʩʢʫʩʪʚʦ ʩʦ ʙʨʝʥʜʦʪ ʟʘ ʜʘ ʩʝ ʩʦʟʜʘʜʘʪ ʧʦʩʠʣʥʠ ʚʨʩʢʠ ʩʦ 

ʧʦʪʨʦʰʫʚʘʯʦʪ. ɻʠ ʧʨʦʰʠʨʫʚʘ ʠ ʜʣʘʙʦʯʠʥʘʪʘ ʠ ʰʠʨʦʯʠʥʘʪʘ ʥʘ ʤʘʨʢʝʪʠʥʛ-

ʧʨʦʛʨʘʤʠʪʝ ʟʘ ʛʨʘʜʝˁʝ ʥʘ ʙʨʝʥʜʦʪ. ʉʠʪʝ ʥʦʚʠ ʧʨʠʩʪʘʧʠ ʚʦ ʤʘʨʢʝʪʠʥʛ ʢʦʠ 

ʧʨʝʪʭʦʜʥʦ ʛʠ ʨʘʟʛʣʝʜʫʚʘʚʤʝ ʩʝ ʘʢʪʠʚʥʦʩʪʠ ʥʘ ʤʘʨʢʝʪʠʥʛ ʥʘ ʦʜʥʦʩʠ. 

ɽʜʥʘ ʦʜ ʠʤʧʣʠʢʘʮʠʠʪʝ ʥʘ ʦʚʠʝ ʥʦʚʠ ʧʨʠʩʪʘʧʠ ʝ ʜʝʢʘ ʪʨʘʜʠʮʠʦʥʘʣʥʠʦʪ 

ʢʦʥʮʝʧʪ ʥʘ Ăʤʘʨʢʝʪʠʥʛ-ʤʠʢʩò ʠ ʧʦʠʤʦʪ ʟʘ Ă4ʇʠò - ʧʨʦʠʟʚʦʜ, ʮʝʥʘ, ʤʝʩʪʦ (ʠʣʠ 

ʜʠʩʪʨʠʙʫʮʠʿʘ) ʠ ʧʨʦʤʦʮʠʿʘ (ʠʣʠ ʤʘʨʢʝʪʠʥʛ-ʢʦʤʫʥʠʢʘʮʠʠ) - ʤʦʞʝʙʠ ʥʝʮʝʣʦʩʥʦ ʛʠ 

ʦʧʠʰʫʚʘʘʪ ʤʦʜʝʨʥʠʪʝ ʤʘʨʢʝʪʠʥʛ-ʧʨʦʛʨʘʤʠ ʠʣʠ ʤʥʦʛʫʪʝ ʘʢʪʠʚʥʦʩʪʠ ʢʦʠ ʥʝ ʩʝ 

ʚʢʣʦʧʫʚʘʘʪ ʚʦ ʝʜʥʘ ʦʜ ʦʚʠʝ ʦʜʨʝʜʥʠʮʠ. ʉʝʧʘʢ, ʢʦʤʧʘʥʠʠʪʝ ʠ ʧʦʥʘʪʘʤʫ ʪʨʝʙʘ ʜʘ 

ʦʜʣʫʯʘʪ ʟʘ ʪʦʘ ʰʪʦ ʚʩʫʰʥʦʩʪ ˃ʝ ʧʨʦʜʘʚʘʘʪ, ʢʘʢʦ (ʠ ʢʘʜʝ) ˃ʝ ʛʦ ʧʨʦʜʘʚʘʘʪ ʠʣʠ ʧʦ 

ʢʦʿʘ ʮʝʥʘ. ʉʦ ʜʨʫʛʠ ʟʙʦʨʦʚʠ, ʢʦʤʧʘʥʠʠʪʝ ʤʦʨʘ ʜʘ ʩʦʟʜʘʜʘʪ ʧʨʦʠʟʚʦʜ, ʮʝʥʘ ʠ 

ʩʪʨʘʪʝʛʠʠ ʟʘ ʜʠʩʪʨʠʙʫʮʠʿʘ ʢʘʢʦ ʜʝʣ ʦʜ ʥʠʚʥʘʪʘ ʤʘʨʢʝʪʠʥʛ-ʧʨʦʛʨʘʤʘ.  

  

 

 
152 ɷʝʥʠʬʝʨ ɸʘʢʝʨ, ʉʫʟʘʥ ʌʫʨʥʠʝʨ ʠ ʉ. ɸʜʘʤ ɹʨʘʩʝʣ, ĂWhen Good Brands Do Badò, Journal of 
Customer Research 31 (ʫʿʥʠ 2004): 1-16; ʇʘʤʢʘʠ ɸʛʘʨʚʘʣ, ĂThe Effects of Brand Relationship Norms 
on Consumer Attitudes and Behaviorò, Journal of Customer Research 31 (ʿʫʥʠ 2004): 87-101; ʇʘʥʢʘʠ 
ɸʛʘʨʚʘʣ ʠ ʐʘʨʤʠʩʪʘ ʃʦ, ĂRole of Relationship Norms in Processing Brand Informationò, Journal of 
Customer Research 32 (ʜʝʢʝʤʚʨʠ 2005): 453-464. 
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2. ʉʪʨʘʪʝʛʠʿʘ ʥʘ ʧʨʦʠʟʚʦʜ 

 

 ʉʘʤʠʦʪ ʧʨʦʠʟʚʦʜ ʧʨʠʤʘʨʥʦ ʚʣʠʿʘʝ ʚʨʟ ʦʥʘ ʰʪʦ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ˃ʝ ʛʦ 

ʠʩʢʫʩʘʪ ʩʦ ʙʨʝʥʜʦʪ, ʰʪʦ ʩʣʫʰʘʘʪ ʟʘ ʙʨʝʥʜʦʪ ʦʜ ʜʨʫʛʠʪʝ ʠ ʰʪʦ ʬʠʨʤʘʪʘ ʠʤʘ ʜʘ 

ʠʤ ʢʘʞʝ ʥʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʟʘ ʙʨʝʥʜʦʪ. ʉʦ ʜʨʫʛʠ ʟʙʦʨʦʚʠ, ʚʦ ʩʨʞʪʘ ʥʘ ʛʦʣʝʤ 

ʙʨʝʥʜ ʥʝʠʟʙʝʞʥʦ ʝ ʠ ʛʦʣʝʤ ʧʨʦʠʟʚʦʜ.  

 ʉʦʟʜʘʚʘˁʝ ʠ ʠʩʧʦʨʘʯʫʚʘˁʝ ʥʘ ʧʨʦʠʟʚʦʜ ʠʣʠ ʫʩʣʫʛʘ ʢʦʠ ʮʝʣʦʩʥʦ ʛʠ 

ʠʩʧʦʣʥʫʚʘʘʪ ʧʦʪʨʝʙʠʪʝ ʥʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʝ ʧʨʝʨʦʛʘʪʠʚ ʟʘ ʫʩʧʝʰʝʥ ʤʘʨʢʝʪʠʥʛ, 

ʙʝʟ ʦʛʣʝʜ ʜʘʣʠ ʧʨʦʠʟʚʦʜʦʪ ʝ ʦʧʠʧʣʠʚʘ ʩʪʦʢʘ, ʫʩʣʫʛʘ ʠʣʠ ʦʨʛʘʥʠʟʘʮʠʿʘ. ɿʘ ʜʘ 

ʧʦʩʪʦʠ ʣʦʿʘʣʥʦʩʪ ʢʦʥ ʙʨʝʥʜʦʪ, ʠʩʢʫʩʪʚʘʪʘ ʥʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʩʦ ʧʨʦʠʟʚʦʜʦʪ ʤʦʨʘ 

ʙʘʨʝʤ ʜʘ ʛʠ ʟʘʜʦʚʦʣʘʪ, ʘʢʦ ʥʝ ʤʦʞʘʪ ʜʘ ʛʠ ʥʘʜʤʠʥʘʪ, ʦʯʝʢʫʚʘˁʘʪʘ.  

 ɺʦ ʦʚʦʿ ʜʝʣ ʩʝ ʨʘʟʛʣʝʜʫʚʘʘʪ 2 ʪʝʤʠ: ʢʘʢʦ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʛʠ ʬʦʨʤʠʨʘʘʪ 

ʩʚʦʠʪʝ ʩʪʘʚʦʚʠ ʠ ʚʨʝʜʥʦʩʪʠ ʥʘ ʧʨʦʠʟʚʦʜʦʪ ʠ ʢʘʢʦ ʧʨʦʠʟʚʦʜʠʪʝʣʠʪʝ ʤʦʞʝ ʜʘ ʛʠ 

ʠʩʢʦʨʠʩʪʘʪ ʧʝʨʩʧʝʢʪʠʚʠʪʝ ʥʘ ʤʘʨʢʝʪʠʥʛ ʥʘ ʦʜʥʦʩʠ ʧʨʠ ʬʦʨʤʫʣʠʨʘˁʝ ʥʘ 

ʧʨʦʠʟʚʦʜʥʠ ʩʪʨʘʪʝʛʠʠ ʠ ʧʦʥʫʜʠ. 

 

2.1. ʉʦʛʣʝʜʘʥ ʢʚʘʣʠʪʝʪ ʠ ʚʨʝʜʥʦʩʪ 

   

 ʉʦʛʣʝʜʘʥ ʢʚʘʣʠʪʝʪ ʝ ʧʝʨʮʝʧʮʠʿʘ ʥʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʟʘ ʩʝʚʢʫʧʥʠʦʪ 

ʢʚʘʣʠʪʝʪ ʠʣʠ ʩʫʧʝʨʠʦʨʥʦʩʪ ʥʘ ʧʨʦʠʟʚʦʜʦʪ ʠʣʠ ʫʩʣʫʛʘʪʘ ʩʧʦʨʝʜʝʥʦ ʩʦ 

ʘʣʪʝʨʥʘʪʠʚʠʪʝ ʠ ʚʦ ʦʜʥʦʩ ʥʘ ʥʝʛʦʚʘʪʘ ʥʘʤʝʥʘ. ʇʦʩʪʠʛʥʫʚʘˁʝ ʥʘ ʟʘʜʦʚʦʣʠʪʝʣʥʦ 

ʥʠʚʦ ʥʘ ʩʦʛʣʝʜʘʥ ʢʚʘʣʠʪʝʪ ʩʪʘʥʘ ʧʦʪʝʰʢʦ ʙʠʜʝʿ˃ʠ ʧʦʩʪʦʿʘʥʦʪʦ ʧʦʜʦʙʨʫʚʘˁʝ ʥʘ 

ʧʨʦʠʟʚʦʜʠʪʝ ʩʦ ʪʝʢ ʥʘ ʛʦʜʠʥʠʪʝ ʜʦʚʝʜʝ ʜʦ ʟʛʦʣʝʤʝʥʠ ʦʯʝʢʫʚʘˁʘ ʥʘ 

ʧʦʪʨʦʰʫʚʘʯʠʪʝ.153  

 ʄʥʦʛʫ ʠʩʪʨʞʫʚʘˁʘ ʩʝ ʦʙʠʜʦʘ ʜʘ ʨʘʟʙʝʨʘʪ ʢʘʢʦ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʛʦ 

ʬʦʨʤʠʨʘʘʪ ʩʚʦʿʦʪ ʩʪʘʚ ʟʘ ʢʚʘʣʠʪʝʪʦʪ. ʉʧʝʮʠʬʠʯʥʠ ʘʪʨʠʙʫʪʠ ʥʘ ʧʨʦʠʟʚʦʜʝʥ 

ʢʚʘʣʠʪʝʪ ʤʦʞʝ ʜʘ ʚʘʨʠʨʘʘʪ ʦʜ ʢʘʪʝʛʦʨʠʿʘ ʜʦ ʢʘʪʝʛʦʨʠʿʘ. ʉʝʧʘʢ, ʜʦʩʣʝʜʥʦ ʩʦ 

ʉɺɺɽ-ʤʦʜʝʣʦʪ, ʠʩʪʨʘʞʫʚʘˁʘʪʘ ʛʠ ʠʜʝʥʪʠʬʠʢʫʚʘʘʪ ʩʣʝʜʥʠʚʝ ʦʧʰʪʠ 

ʜʠʤʝʥʟʠʠ:154 

Á ʀʟʚʝʜʙʘ: ʥʠʚʦʘ ʥʘ ʢʦʠ ʦʧʝʨʠʨʘʘʪ ʧʨʠʤʘʨʥʠʪʝ ʢʘʨʘʢʪʝʨʠʩʪʠʢʠ ʥʘ 

ʧʨʦʠʟʚʦʜʦʪ (ʥʠʩʢʦ, ʩʨʝʜʥʦ, ʚʠʩʦʢʦ ʠʣʠ ʤʥʦʛʫ ʚʠʩʦʢʦ). 

 
153 ʉʪʨʘʪʬʦʨʜ ʐʝʨʤʘʥ, ĂHow to Prosper in the Value Decade", Fortune, 30 ʥʦʝʤʚʨʠ 1992, 91. 
154 ɼʝʿʚʠʜ ɻʘʨʚʠʥ, ĂProduct Quality: An Important Strategic Weapon", Business Horizons 21 (ʤʘʿ- ʫʿʥʠ 
1985): 40-43; ʌʠʣʠʧ ʂʦʪʣʝʨ, Marketing Management, 10th ed. (Upper Saddle River, NJ: Prentice Hall, 
2000). 
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Á ʆʩʦʙʠʥʠ: ʩʝʢʫʥʜʘʨʥʠ ʝʣʝʤʝʥʪʠ ʥʘ ʧʨʦʠʟʚʦʜʦʪ ʢʦʠ ʛʠ ʥʘʜʦʧʦʣʥʫʚʘʘʪ 

ʧʨʠʤʘʨʥʠʪʝ. 

Á ʂʚʘʣʠʪʝʪ ʥʘ ʫʩʦʛʣʘʩʝʥʦʩʪ: ʩʪʝʧʝʥ ʜʦ ʢʦʿ ʧʨʦʠʟʚʦʜʦʪ ʛʠ ʠʩʧʦʣʥʫʚʘ 

ʩʧʝʮʠʬʠʢʘʮʠʠʪʝ ʠ ʝ ʙʝʟ ʜʝʬʝʢʪʠ. 

Á ɼʦʚʝʨʣʠʚʦʩʪ: ʜʦʩʣʝʜʥʦʩʪ ʥʘ ʠʟʚʝʜʙʘʪʘ ʩʦ ʪʝʢ ʥʘ ʚʨʝʤʝʪʦ ʠ ʦʜ ʥʘʙʘʚʢʘ 

ʜʦ ʥʘʙʘʚʢʘ.  

Á ʊʨʘʿʥʦʩʪ: ʦʯʝʢʫʚʘʥʠʦʪ ʝʢʦʥʦʤʩʢʠ ʞʠʚʦʪ ʥʘ ʧʨʦʠʟʚʦʜʦʪ. 

Á ʋʩʣʫʞʥʦʩʪ: ʣʝʩʥʦʪʠʿʘ ʧʨʠ ʩʝʨʚʠʩʠʨʘˁʝ ʥʘ ʧʨʦʠʟʚʦʜʦʪ.  

Á ʉʪʠʣ ʠ ʜʠʟʘʿʥ: ʠʟʛʣʝʜʦʪ ʠʣʠ ʯʫʚʩʪʚʦʪʦ ʟʘ ʢʚʘʣʠʪʝʪ. 

 ɺʝʨʫʚʘˁʘʪʘ ʥʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʟʘ ʦʚʠʝ ʢʘʨʘʢʪʝʨʠʩʪʠʢʠ ʯʝʩʪʦ ʛʦ ʜʝʬʠʥʠʨʘ 

ʢʚʘʣʠʪʝʪʦʪ ʠ ʟʘ ʚʦʟʚʨʘʪ ʚʣʠʿʘʝ ʚʨʟ ʩʪʘʚʦʚʠʪʝ ʠ ʦʜʥʝʩʫʚʘˁʘʪʘ ʢʦʥ ʙʨʝʥʜʦʪ. 

 
ʅʝʤʘʪʝʨʠʿ ʘʣʥʠʪʝ ʩʨʝʜʩʪʚʘ ʥʘ ʙʨʝʥʜʦʪ. ʂʚʘʣʠʪʝʪʦʪ ʥʘ ʧʨʦʠʟʚʦʜʦʪ ʥʝ 

ʟʘʚʠʩʠ ʩʘʤʦ ʦʜ ʥʝʛʦʚʘʪʘ ʬʫʥʢʮʠʦʥʘʣʥʘ ʠʟʚʝʜʙʘ, ʪʫʢʫ ʠ ʦʜ ʧʦʰʠʨʦʢʠʪʝ 

ʨʘʟʤʠʩʣʫʚʘˁʘ ʟʘ ʠʟʚʝʜʙʘʪʘ, ʢʘʢʦ ʰʪʦ ʝ ʙʨʟʠʥʘʪʘ, ʪʦʯʥʦʩʪʘ ʠ ʛʨʠʞʘ ʧʨʠ ʠʩʧʦʨʘʢʘ 

ʥʘ ʧʨʦʠʟʚʦʜʦʪ, ˀʫʙʝʟʥʦʩʪʘ ʠ ʧʦʤʦʰʪʘ ʦʜ ʛʨʠʞʘʪʘ ʟʘ ʢʦʨʠʩʥʠʮʠ ʠ ʦʙʫʢʘʪʘ ʢʘʢʦ ʠ 

ʦʜ ʢʚʘʣʠʪʝʪʦʪ ʥʘ ʩʝʨʚʠʩʦʪ ʟʘ ʧʦʧʨʘʚʢʘ.  

 ʉʪʘʚʦʚʠʪʝ ʢʦʥ ʙʨʝʥʜʦʪ ʤʦʞʝ ʜʘ ʟʘʚʠʩʘʪ ʠ ʦʜ ʧʦʘʧʩʪʨʘʢʪʥʠʦʪ ʧʨʦʠʟʚʦʜʝʥ 

ʠʤʠ˅, ʢʘʢʦ ʰʪʦ ʝ ʩʠʤʙʦʣʠʟʤʦʪ ʠ ʣʠʯʥʦʩʪʘ ʦʜʨʘʟʝʥʠ ʚʦ ʙʨʝʥʜʦʪ. ʆʚʠʝ Ăʟʘʩʠʣʝʥʠñ 

ʘʩʧʝʢʪʠ ʥʘ ʧʨʦʠʟʚʦʜʦʪ ʯʝʩʪʦ ʩʝ ʩʫʰʪʠʥʩʢʠ ʟʘ ʥʝʛʦʚʠʦʪ ʢʘʧʠʪʘʣ. ʅʘ ʢʨʘʿ, ʦʮʝʥʢʘʪʘ 

ʥʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʤʦʞʝʙʠ ʥʝ ʩʦʦʜʚʝʪʩʪʚʫʚʘ ʥʘ ʧʨʝʜʚʠʜʝʥʠʦʪ ʢʚʘʣʠʪʝʪ ʥʘ 

ʧʨʦʠʟʚʦʜʦʪ ʠ ʤʦʞʝ ʜʘ ʩʝ ʬʦʨʤʠʨʘ ʧʨʝʢʫ ʧʦʥʝʚʥʠʤʘʪʝʣʥʦ ʦʜʣʫʯʫʚʘˁʝ, ʢʘʢʦ ʰʪʦ 

ʩʝ ʝʜʥʦʩʪʘʚʥʠ ʭʝʚʨʠʩʪʠʯʢʠ ʠ ʦʜʣʫʯʫʚʘʯʢʠ ʧʨʘʚʠʣʘ ʙʘʟʠʨʘʥʠ ʥʘ ʨʝʧʫʪʘʮʠʿʘ ʥʘ 

ʙʨʝʥʜʦʪ ʠʣʠ ʧʨʦʠʟʚʦʜʥʠ ʢʘʨʘʢʪʝʨʠʩʪʠʢʠ ʢʘʢʦ ʙʦʿʘ ʠʣʠ ʤʠʨʠʩ.  

 ɿʘʪʦʘ ʧʨʦʠʟʚʦʜʠʪʝʣʠʪʝ ʪʨʝʙʘ ʜʘ ʟʘʟʝʤʘʪ ʰʠʨʦʢ ʭʦʣʠʩʪʠʯʢʠ ʧʨʠʩʪʘʧ ʟʘ 

ʛʨʘʜʝˁʝ ʥʘ ʢʘʧʠʪʘʣʦʪ ʥʘ ʙʨʝʥʜʦʪ. ɼʦʩʣʝʜʥʦ ʩʦ ʦʚʠʝ ʟʘʙʝʣʝʰʢʠ, ʄʝʢʢʠʥʩʢʠ 

ʢʦʥʩʘʣʪʠʥʛ ʩʦʟʜʘʜʦʘ ʤʘʨʢʝʪʠʥʛ ʧʨʠʩʪʘʧ ʥʘʨʝʯʝʥ 3-D ʤʘʨʢʝʪʠʥʛ.155 3-D ʤʘʨʢʝʪʥʛ 

ʛʠ ʥʘʛʣʘʩʫʚʘ ʪʨʠʪʝ ʜʠʤʝʥʟʠʠ ʥʘ ʙʝʥʝʬʠʮʠʠ ʥʘ ʧʨʦʠʟʚʦʜʦʪ ʠʣʠ ʫʩʣʫʛʘʪʘ:  

1. ʌʫʥʢʮʠʦʥʘʣʥʠ ʙʝʥʝʬʠʮʠʠ: ʧʨʦʠʟʚʦʜʥʠ ʠ ʠʟʚʝʜʙʝʥʠ ʘʪʨʠʙʫʪʠ; ʚʨʝʜʥʦʩʪ; 

ʢʚʘʣʠʪʝʪ. 

 
155 ɼʝʿʚʠʜ ʂʦʨʪ, ʊʦʤ ʌʨʝʥʯ ʠ ʄʘʿʢʣ ʇʘʨʪʠʥʛʪʦʥ, Marketing in Three Dimensions: The New Challenge 
for Marketers (White Paper: Mc Kinsey & Company, 1999). 
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2. ɹʝʥʝʬʠʮʠʠ ʥʘ ʧʨʦʮʝʩ: ʣʝʩʥʘ ʜʦʩʪʘʧʥʦʩʪ ʥʘ ʧʦʜʘʪʦʮʠ ʟʘ ʧʨʦʠʟʚʦʜʦʪ; 

ʛʦʣʝʤ ʠʟʙʦʨ ʥʘ ʧʨʦʠʟʚʦʜʠ; ʧʦʝʜʥʦʩʪʘʚʝʥʦ/ʘʩʠʩʪʠʨʘʥʦ ʦʜʣʫʯʫʚʘˁʝ; 

ʧʦʛʦʜʥʠ ʪʨʘʥʩʘʢʮʠʠ; ʘʚʪʦʤʘʪʩʢʦ ʧʨʦʠʟʚʦʜʥʦ ʥʘʜʦʧʦʣʥʫʚʘˁʝ. 

3. ɹʝʥʝʬʠʮʠʠ ʥʘ ʚʨʩʢʠ: ʚʨʝʜʥʦʩʪ ʚʨʟ ʦʩʥʦʚʘ ʥʘ ʧʝʨʩʦʥʘʣʠʟʠʨʘʥʘ ʫʩʣʫʛʘ; 

ʩʠʣʥʘ ʝʤʦʪʠʚʥʘ ʨʝʣʝʚʘʥʪʥʦʩʪ; ʩʧʦʜʝʣʫʚʘˁʝ ʥʘ ʧʦʜʘʪʦʮʠ ʰʪʦ ʩʦʟʜʘʚʘ 

ʨʘʟʤʝʥʘ ʥʘ ʚʨʝʜʥʦʩʪʠ; ʜʠʬʝʨʝʥʮʠʨʘʥʠ ʥʘʛʨʘʜʠ ʟʘ ʣʦʿʘʣʥʦʩʪ. 

 ʄʝʢʢʠʥʩʢʠ ʪʚʨʜʠ ʜʝʢʘ ʜʦʜʝʢʘ ʪʨʘʜʠʮʠʦʥʘʣʥʠʦʪ ʤʘʨʢʝʪʠʥʛ ʦʙʠʯʥʦ 

ʧʨʦʜʫʮʠʨʘ ʬʫʥʢʮʠʦʥʘʣʥʠ ʙʝʥʝʬʠʮʠʠ, ʥʘ ʟʥʘʯʠʪʝʣʥʦ ʥʘʪʨʫʧʘʥʠʦʪ ʧʘʟʘʨ 

ʪʨʛʦʚʮʠʪʝ ʪʨʝʙʘ ʜʘ ʢʦʨʠʩʪʘʪ ʪʘʢʪʠʢʠ ʥʘ ʠʩʢʫʩʪʚʝʥ ʤʘʨʢʝʪʠʥʛ ʠ ʜʘ ʛʠ 

ʜʠʬʝʨʝʥʮʠʨʘʘʪ ʩʚʦʠʪʝ ʧʨʦʠʟʚʦʜʠ ʠʣʠ ʫʩʣʫʛʠ ʧʨʦʜʫʮʠʨʘʿ˃ʠ ʙʝʥʝʬʠʮʠʠ ʦʜ 

ʜʨʫʛʠʪʝ 2 ʜʠʤʝʥʟʠʠ: Ăʇʦʜʦʙʨʫʚʘʿ˃ʠ ʛʦ ʩʝʚʢʫʧʥʦʪʦ ʠʩʢʫʩʪʚʦ ʥʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ, 

ʢʦʤʧʘʥʠʠʪʝ ʤʦʞʘʪ ʜʘ ʛʠ ʫʩʨʝ˃ʘʪ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʠ ʧʦʜʦʣʛʦ ʜʘ ʛʠ ʟʘʜʨʞʘʪ.ñ  

 
ʉʠʥ˅ʠʨ ʥʘ ʚʨʝʜʥʦʩʪʠ. ʇʦʪʨʦʰʫʚʘʯʠʪʝ ʯʝʩʪʦ ʛʠ ʢʦʤʙʠʥʠʨʘʘʪ ʧʝʨʮʝʧʮʠʠʪʝ ʟʘ 

ʢʚʘʣʠʪʝʪ ʩʦ ʦʥʠʝ ʟʘ ʮʝʥʠʪʝ ʟʘ ʜʘ ʿʘ ʧʨʦʮʝʥʘʪ ʚʨʝʜʥʦʩʪʘ ʥʘ ʧʨʦʠʟʚʦʜʦʪ. ʎʝʥʠʪʝ 

ʪʫʢʘ ʥʝ ʩʝ ʦʛʨʘʥʠʯʝʥʠ ʥʘ ʘʢʪʫʝʣʥʘʪʘ ʚʨʝʜʥʦʩʪ ʚʦ ʧʘʨʠ, ʪʫʢʫ ʤʦʞʝ ʜʘ ʛʠ 

ʦʜʨʘʟʫʚʘʘʪ ʪʨʦʰʦʮʠʪʝ ʟʘ ʚʨʝʤʝ, ʝʥʝʨʛʠʿʘ ʠ ʧʩʠʭʦʣʦʰʢʦ ʠʥʚʦʣʚʠʨʘˁʝ ʚʦ 

ʦʜʣʫʢʘʪʘ ʢʦʿʘ ˃ʝ ʿʘ ʜʦʥʝʩʘʪ ʧʦʪʨʦʰʫʚʘʯʠʪʝ.156 

 ʆʜ ʧʝʨʩʧʝʢʪʠʚʘ ʥʘ ʬʠʨʤʘʪʘ ʟʘʪʦʘ ʝ ʥʝʦʧʭʦʜʥʦ ʜʘ ʩʝ ʠʤʘ ʰʠʨʦʢ ʧʦʛʣʝʜ ʟʘ 

ʩʦʟʜʘʚʘˁʝ ʥʘ ʚʨʝʜʥʦʩʪʘ. ʄʘʿʢʣ ʇʦʨʪʝʨ ʦʜ ʍʘʨʚʘʨʜ ʧʨʝʜʣʦʞʠ ʩʠʥ˅ʠʨ ʥʘ 

ʚʨʝʜʥʦʩʪʠ ʢʘʢʦ ʩʪʨʘʪʝʛʠʩʢʘ ʘʣʘʪʢʘ ʟʘ ʠʜʝʥʪʠʬʠʢʫʚʘˁʝ ʥʘ ʥʘʯʠʥʠ ʟʘ ʩʦʟʜʘʚʘˁʝ 

ʥʘ ʧʦʛʦʣʝʤʘ ʚʨʝʜʥʦʩʪ ʟʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ.157 ʊʦʿ ʬʠʨʤʠʪʝ ʛʠ ʩʤʝʪʘʣ ʟʘ ʟʙʠʨ ʥʘ 

ʘʢʪʠʚʥʦʩʪʠ ʧʨʝʟʝʤʝʥʠ ʟʘ ʜʠʟʘʿʥʠʨʘˁʝ, ʧʨʦʠʟʚʝʜʫʚʘˁʝ, ʪʨʛʫʚʘˁʝ, ʠʩʧʦʨʘʢʘ ʠ 

ʧʦʜʜʨʰʢʘ ʥʘ ʧʨʦʠʟʚʦʜʠʪʝ. ʉʠʥ˅ʠʨʦʪ ʥʘ ʚʨʝʜʥʦʩʪʠ ʠʜʝʥʪʠʬʠʢʫʚʘ 5 ʧʨʠʤʘʨʥʠ 

ʘʢʪʚʥʦʩʪʠ ʟʘ ʩʦʟʜʘʚʘˁʝ ʥʘ ʚʨʝʜʥʦʩʪʘ (ʚʥʘʪʨʝʰʥʘ ʣʦʛʠʩʪʠʢʘ, ʦʧʝʨʘʮʠʠ, 

ʥʘʜʚʦʨʝʰʥʘ ʣʦʛʠʩʪʠʢʘ, ʤʘʨʢʝʪʠʥʛ ʠ ʧʨʦʜʘʞʙʘ ʠ ʫʩʣʫʛʠ) ʠ 4 ʧʨʠʜʨʫʞʥʠ 

ʘʢʪʠʚʥʦʩʪʠ ʢʦʠ ʩʝ ʿʘʚʫʚʘʘʪ ʢʘʿ ʩʠʪʝ ʦʚʠʝ ʘʢʪʠʚʥʦʩʪʠ (ʠʥʬʨʘʩʪʨʫʢʪʫʨʘ ʥʘ 

ʬʠʨʤʘʪʘ, ʤʝʥʘ˅ʤʝʥʪ ʩʦ ʯʦʚʝʯʢʠ ʨʝʩʫʨʩʠ, ʪʝʭʥʦʣʦʰʢʠ ʨʘʟʚʦʿ ʠ ʥʘʙʘʚʢʘ). ʉʧʦʨʝʜ 

ʇʦʨʪʝʨ, ʬʠʨʤʠʪʝ ʤʦʞʝ ʜʘ ʧʦʩʪʠʛʥʘʪ ʢʦʥʢʫʨʝʥʪʩʢʘ ʧʨʝʜʥʦʩʪ ʧʦʜʦʙʨʫʚʘʿ˃ʠ ʿʘ 

ʠʟʚʝʜʙʘʪʘ ʠ ʥʘʤʘʣʫʚʘʿ˃ʠ ʛʠ ʪʨʦʰʦʮʠʪʝ ʟʘ ʥʝʢʦʠ ʠʣʠ ʩʠʪʝ ʦʜ ʘʢʪʠʚʥʦʩʪʠʪʝ ʟʘ 

 
156 ʉʝʪ ɻʦʜʠʥ, Permission Marketing: Turning Strangers into Friends, and Friends into Custommers 
(New York: Simon & Schuster, 1999). 
157 ʄʘʿʢʣ ɽ. ʇʦʨʪʝʨ, Competitive Adventage (New York: Free Press, 1985). 
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ʩʦʟʜʘʚʘˁʝ ʥʘ ʚʨʝʜʥʦʩʪ. ʊʦʿ ʿʘ ʥʘʛʣʘʩʫʚʘ ʠ ʚʘʞʥʦʩʪʘ ʥʘ ʝʬʝʢʪʠʚʥʦ ʤʝʥʘ˅ʠʨʘˁʝ 

ʥʘ ʢʣʫʯʥʠʪʝ ʙʠʟʥʠʩ-ʧʨʦʮʝʩʠ ʠ ʟʘʝʤʥʦ ʬʫʥʢʮʠʦʥʘʣʥʘ ʠʥʪʝʛʨʘʮʠʿʘ ʠ ʩʦʨʘʙʦʪʢʘ.  

 ʇʦʨʪʝʨ ʟʘʙʝʣʝʞʫʚʘ ʢʘʢʦ ʬʠʨʤʠʪʝ ʤʦʞʝ ʜʘ ʧʦʩʪʠʛʥʘʪ ʢʦʥʢʫʨʝʥʪʩʢʘ 

ʧʨʝʜʥʦʩʪ ʧʨʝʢʫ ʧʘʨʪʥʝʨʩʪʚʘ ʩʦ ʜʨʫʛʠ ʯʣʝʥʢʠ ʚʦ ʩʠʥ˅ʠʨʦʪ ʥʘ ʚʨʝʜʥʦʩʪʘ 

(ʩʥʘʙʜʫʚʘʯʠ, ʢʘʢʦ ʠ ʜʠʩʪʨʠʙʫʪʝʨʠ) ʟʘ ʜʘ ʿʘ ʧʦʜʦʙʨʘʪ ʠʟʚʘʜʙʘʪʘ ʥʘ ʩʠʩʪʝʤʦʪ ʟʘ 

ʧʦʥʫʜʘ ʥʘ ʚʨʝʜʥʦʩʪ ʥʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ. ʅʘ ʧʨʠʤʝʨ, ʇʨʦʢʪʝʨ ʠ ɻʝʤʙʣ ʪʝʩʥʦ 

ʩʦʨʘʙʦʪʫʚʘʘʪ ʩʦ ʤʘʣʦʧʨʦʜʘʞʥʠʮʠʪʝ ʢʘʢʦ ɺʦʣ-ʄʘʨʪ ʟʘ ʜʘ ʩʝ ʦʩʠʛʫʨʘʘʪ ʜʝʢʘ 

ʥʠʚʥʠʪʝ ʙʨʝʥʜʦʚʠ ˃ʝ ʙʠʜʘʪ ʙʨʛʫ ʠ ʝʬʠʢʘʩʥʦ ʜʠʩʪʨʠʙʫʠʨʘʥʠ ʜʦ ʧʨʦʜʘʚʥʠʮʠʪʝ. 

ʇʨʦʢʪʝʨ ʠ ɻʝʤʙʣ ʩʦʟʜʘʜʝ ʜʦʙʨʦʦʧʨʝʤʝʥʘ ʢʘʥʮʝʣʘʨʠʿʘ ʚʦ ɹʝʥʪʦʥʚʠʣ ʚʦ ɸʨʢʘʥʟʘʩ 

- ʩʝʜʠʰʪʝ ʥʘ ɺʦʣ-ʄʘʨʪ - ʟʘ ʧʦʜʦʙʨʦ ʢʦʦʨʜʠʥʠʨʘˁʝ ʥʘ ʦʚʠʝ ʥʘʧʦʨʠ. ʆʚʠʝ 

ʘʢʪʠʚʥʦʩʪʠ ʩʝ ʥʘʯʠʥ ʟʘ ʩʦʟʜʘʚʘˁʝ ʥʘ ʩʠʣʥʠ, ʧʦʚʦʣʥʠ ʠ ʝʜʠʥʩʪʚʝʥʠ ʙʨʝʥʜ-

ʘʩʦʮʠʿʘʮʠʠ ʢʦʠ ʤʦʞʝ ʜʘ ʧʦʩʣʫʞʘʪ ʢʘʢʦ ʠʟʚʦʨ ʥʘ ʢʘʧʠʪʘʣʦʪ ʥʘ ʙʨʝʥʜʦʪ.158  

 

2.2. ʄʘʨʢʝʪʠʥʛ ʥʘ ʦʜʥʦʩʠ ʩʦ ʧʦʪʨʦʰʫʚʘʯʠʪʝ 

  

 ʄʘʨʢʝʪʠʥʛ ʥʘ ʦʜʥʦʩʠ ʩʝ ʙʘʟʠʨʘ ʥʘ ʧʨʝʤʠʩʘ ʜʝʢʘ ʩʝʛʘʰʥʠʪʝ ʧʦʪʨʦʰʫʚʘʯʠ 

ʩʝ ʢʣʫʯ ʟʘ ʜʦʣʛʦʨʦʯʝʥ ʫʩʧʝʭ ʥʘ ʙʨʝʥʜʦʪ. ʅʝʢʦʠ ʦʜ ʙʝʥʝʬʠʮʠʠʪʝ ʩʝ:159 

Á ʇʨʠʚʣʝʢʫʚʘˁʝʪʦ ʥʘ ʥʦʚʠ ʧʦʪʨʦʰʫʚʘʯʠ ʤʦʞʝ ʜʘ ʙʠʜʝ 5 ʧʘʪʠ ʧʦʩʢʘʧʦ ʦʜ 

ʟʘʜʦʚʦʣʫʚʘˁʝ ʠ ʟʘʜʨʞʫʚʘˁʝ ʥʘ ʪʝʢʦʚʥʠʪʝ ʧʦʪʨʦʰʫʚʘʯʠ. 

Á ʇʨʦʩʝʯʥʘ ʢʦʤʧʘʥʠʿʘ ʛʫʙʠ 10% ʦʜ ʩʚʦʠʪʝ ʧʦʪʨʦʰʫʚʘʯʠ ʩʝʢʦʿʘ ʛʦʜʠʥʘ. 

Á ʅʘʤʘʣʫʚʘˁʝ ʦʜ 5% ʥʘ ʩʪʘʧʢʘʪʘ ʥʘ ʥʘʧʫʰʪʘˁʝ ʥʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʤʦʞʝ ʜʘ 

ʛʦ ʟʛʦʣʝʤʠ ʧʨʦʬʠʪʦʪ ʦʜ 25 ʜʦ 85%, ʟʘʚʠʩʥʦ ʦʜ ʠʥʜʫʩʪʨʠʿʘʪʘ. 

Á ʉʪʘʧʢʘʪʘ ʥʘ ʧʨʦʬʠʪ ʥʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʠʤʘ ʪʝʥʜʝʥʮʠʿʘ ʜʘ ʩʝ ʟʛʦʣʝʤʠ ʟʘ 

ʚʨʝʤʝ ʥʘ ʞʠʚʦʪʦʪ ʥʘ ʟʘʜʨʞʘʥʠʪʝ ʧʦʪʨʦʰʫʚʘʯʠ. 

 ɼʘ ʨʘʟʛʣʝʜʘʤʝ 3 ʧʨʘʰʘˁʘ ʚʘʞʥʠ ʟʘ ʤʘʨʢʝʪʠʥʛ ʥʘ ʚʨʩʢʠʪʝ: ʤʘʩʦʚʥʦ 

ʧʨʠʩʧʦʩʦʙʫʚʘˁʝ, ʧʦʩʪʤʘʨʢʝʪʠʥʛ ʠ ʧʨʦʛʨʘʤʠ ʟʘ ʣʦʿʘʣʥʦʩʪ. 

 

ʄʘʩʦʚʥʦ ʧʨʠʩʧʦʩʦʙʫʚʘˁʝ. ʂʦʥʮʝʧʪʦʪ ʟʘ ʤʘʩʦʚʥʦ ʧʨʠʩʧʦʩʦʙʫʚʘˁʝ  ʪ.ʝ. 

ʧʨʘʚʝˁʝ ʥʘ ʧʨʦʠʟʚʦʜʠ ʢʦʠ ʦʜʛʦʚʘʨʘʘʪ ʥʘ ʪʦʯʥʠʪʝ ʩʧʝʮʠʬʠʢʘʮʠʠ ʥʘ 

ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʝ ʧʨʠʣʠʯʥʦ ʩʪʘʨ, ʥʦ ʪʝʭʥʦʣʦʰʢʠʦʪ ʥʘʧʨʝʜʦʢ ʚʦ ʜʠʛʠʪʘʣʥʘʪʘ ʜʦʙʘ 

ʠʤ ʦʚʦʟʤʦʞʫʚʘ ʥʘ ʢʦʤʧʘʥʠʠʪʝ ʜʘ ʧʦʥʫʜʘʪ ʧʨʦʠʟʚʦʜʠ ʧʦ ʥʘʨʘʯʢʘ ʚʦ ʨʘʟʤʝʨʠ 

 
158 ʈʦʙʝʨʪ. ʄ. ʄʦʨʛʘʥ ʠ ʐʝʣʙʠ ɼ. ʍʘʥʪ, ĂThe Commitment - Trust Theory of Relationship Marketingò, 
Journal of marketing 58, no.2 (1994): 20-38. 
159 ʌʨʝʜʝʨʠʢ ʌ. ʈʘʿʯʭʝʣʜ, The Loyalty Effect (Boston: Harvard Bussiness School Press, 1996). 
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ʥʝʩʧʦʨʝʜʣʠʚʠ ʩʦ ʤʠʥʘʪʦʪʦ. ʇʨʝʢʫ ʠʥʪʝʨʥʝʪ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʤʦʞʘʪ ʜʘ ʛʠ ʠʩʢʘʞʘʪ 

ʩʚʦʠʪʝ ʧʨʝʬʝʨʠʨʘˁʘ ʜʠʨʝʢʪʥʦ ʜʦ ʧʨʦʠʟʚʦʜʠʪʝʣʦʪ, ʢʦʿ ʫʧʦʪʨʝʙʫʚʘʿ˃ʠ 

ʩʦʬʠʩʪʠʮʠʨʘʥʘ ʧʨʦʠʟʚʦʜʥʘ ʣʠʥʠʿʘ ʤʦʞʝ ʜʘ ʛʦ ʩʢʣʦʧʠ ʧʨʦʠʟʚʦʜʦʪ ʧʦ ʮʝʥʘ ʩʣʠʯʥʘ 

ʥʘ ʧʨʦʠʟʚʦʜʠʪʝ ʙʝʟ ʥʘʨʘʯʢʘ. ɼʝʣ ʢʦʤʧʿʫʪʝʨʩ ʝ ʢʣʘʩʠʯʝʥ ʧʨʠʤʝʨ ʟʘ ʤʦ˃ʪʘ ʥʘ 

ʤʘʩʦʚʥʦʪʦ ʧʨʠʩʧʦʩʦʙʫʚʘˁʝ. ʂʦʤʧʿʫʪʝʨʠʪʝ ʥʘ ɼʝʣ ʥʘʧʨʘʚʝʥʠ ʧʦ ʥʘʨʘʯʢʘ ʠ 

ʧʦʜʘʚʘʥʠ ʜʠʨʝʢʪʥʦ ʧʨʝʢʫ ʠʥʪʝʨʥʝʪ  ʠʣʠ ʧʨʝʢʫ ʪʝʣʝʬʦʥ Ⱬ ʦʚʦʟʤʦʞʠʿʘ ʥʘ ʬʠʨʤʘʪʘ 

ʜʘ ʩʪʘʥʝ ʥʘʿʫʩʧʝʰʝʥ ʧʨʦʠʟʚʦʜʠʪʝʣ ʥʘ ʢʦʤʧʿʫʪʝʨʠ ʚʦ 1990-ʪʠʪʝ. 

 ɺʦ ʝʨʘʪʘ ʜʝʬʠʥʠʨʘʥʘ ʦʜ ʧʨʦʜʦʨʥʦʩʪ ʥʘ ʤʘʩ-ʤʘʨʢʝʪ ʩʪʦʢʠ, ʤʘʩʦʚʥʦʪʦ 

ʧʨʠʩʧʦʩʦʙʫʚʘˁʝ ʠʤ ʦʚʦʟʤʦʞʫʚʘ ʥʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʜʘ ʩʝ ʠʟʜʚʦʿʘʪ ʩʝʙʝʩʠ ʜʫʨʠ ʠ 

ʧʦ ʦʩʥʦʚʥʠʪʝ ʥʘʚʠʢʠ. Ăʇʨʠʩʧʦʩʦʙʫʚʘˁʝʪʦ ʩʝ ʦʜʥʝʩʫʚʘ ʥʘ ʧʦʪʨʝʙʘʪʘ ʟʘ 

ʠʥʜʠʚʠʜʫʘʣʥʦʩʪò, ʨʝʯʝ ʝʜʝʥ ʘʥʘʣʠʪʠʯʘʨ ʚʦ ʨʝʢʣʘʤʥʘʪʘ ʘʛʝʥʮʠʿʘ ʥʘ ʄʝʢʝʣʠʛʦʪ. 

Ăɹʘʨʘʤʝ ʠʩʢʫʩʪʚʘ ʠ ʧʨʦʠʟʚʦʜʠ ʩʦ ʥʘʰ ʣʠʯʝʥ ʙʝʣʝʛ, ʥʘʰ ʧʝʯʘʪ ʢʘʢʦ ʜʝʣ ʦʜ 

ʠʟʛʣʝʜʦʪ.ò ʅʘ ʧʨʠʤʝʨ, ʅʘʿʢʠ ʠʤ ʜʘʚʘ ʤʦʞʥʩʪ ʥʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʜʘ ʩʪʘʚʘʪ ʩʚʦʿʘ 

ʣʠʯʥʘ ʧʦʨʘʢʘ ʥʘ ʧʘʪʠʢʠʪʝ ʩʦ ʧʨʦʛʨʘʤʘʪʘ NIKEiD ʥʘ ʯʠʿʘ ʚʝʙ-ʩʪʨʘʥʠʮʘ 

ʧʦʩʝʪʠʪʝʣʠʪʝ ʤʦʞʘʪ ʜʘ ʥʘʨʘʯʘʘʪ ʧʘʪʠʢʠ ʩʝʣʝʢʪʠʨʘʿ˃ʠ ʛʦʣʝʤʠʥʘ, ʰʠʨʦʯʠʥʘ ʠ ʙʦʿʘ 

ʠ ʜʘ ʧʨʠʢʘʯʘʪ ʣʠʯʥʦ ID ʜʦ 8 ʙʫʢʚʠ ʥʘ ʩʚʦʿʘʪʘ ʢʨʝʘʮʠʿʘ. ʃʝʥʜʩ ʝʥʜ, ʠʩʪʦ ʪʘʢʘ, ʠʤ 

ʜʦʧʫʰʪʘ ʥʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʜʘ ʥʘʨʘʯʘʘʪ ʦʜʨʝʜʝʥ ʩʪʠʣ ʥʘ ʧʘʥʪʘʣʦʥʠ ʠ ʢʦʰʫʣʠ ʥʘ 

ʥʠʚʥʘʪʘ ʚʝʙ-ʩʪʨʘʥʠʮʘ ʟʘ ʜʘ ʠʤ ʧʨʠʣʝʛʘ ʧʦʜʦʙʨʦ.  

 ʄʘʩʦʚʥʦʪʦ ʧʨʠʩʧʦʩʦʙʫʚʘˁʝ ʦʚʦʟʤʦʞʫʚʘ ʠ ʙʝʥʝʬʠʮʠʠ ʚʦ ʩʥʘʙʜʫʚʘˁʝ. 

ʄʘʣʦʧʨʦʜʘʞʥʠʮʠʪʝ ʤʦʞʝ ʜʘ ʿʘ ʥʘʤʘʣʘʪ ʟʘʣʠʭʘʪʘ, ʜʘ ʟʘʰʪʝʜʘʪ ʥʘ ʤʘʛʘʮʠʥʩʢʠ 

ʧʨʦʩʪʦʨ ʠ ʥʘ ʪʨʦʰʦʮʠʪʝ ʟʘ ʩʣʝʜʝˁʝ ʥʘ ʩʪʦʢʘʪʘ, ʠ ʜʘ ʜʘʜʘʪ ʧʦʧʫʩʪ ʥʘ 

ʧʨʝʦʩʪʘʥʘʪʘʪʘ ʨʦʙʘ.160 ʅʦ, ʤʘʩ-ʧʨʠʩʧʦʩʦʙʫʚʘˁʝʪʦ ʠʤʘ ʩʚʦʠ ʦʛʨʘʥʠʯʫʚʘˁʘ 

ʙʠʜʝʿ˃ʠ ʥʝ ʩʝʢʦʿ ʧʨʦʠʟʚʦʜ ʤʦʞʝ ʣʝʩʥʦ ʜʘ ʩʝ ʧʨʠʩʧʦʩʦʙʠ ʠ ʥʝ ʩʝʢʦʿ ʧʨʦʠʟʚʦʜ ʙʘʨʘ 

ʧʨʠʩʧʦʩʦʙʫʚʘˁʝ. ʅʦ, ʜʫʨʠ ʠ ʧʨʦʠʟʚʦʜʠʪʝʣʠʪʝ ʥʘ ʩʢʘʧʘ ʠ ʧʨʦʠʟʚʦʜʥʦ ʠʥʪʝʥʟʠʚʥʘ 

ʩʪʦʢʘ ʙʘʨʘʘʪ ʥʘʯʠʥʠ ʜʘ ʛʦ ʧʨʠʤʝʥʘʪ ʤʘʩ-ʧʨʠʩʧʦʩʦʙʫʚʘˁʝʪʦ. ɷʦʥ ɼʠʨ ʿʘ 

ʢʦʨʠʩʪʝʰʝ ʪʝʦʨʠʿʘʪʘ ʥʘ ʢʦʤʧʣʝʢʩʥʦʩʪʘ ʦʜ ʤʘʪʝʤʘʪʠʢʘʪʘ ʟʘ ʜʘ ʧʦʥʫʜʠ 

ʧʨʠʩʧʦʩʦʙʝʥʠ ʪʨʘʢʪʦʨʠ ʟʘ ʢʦʤʝʨʮʠʿʘʣʥʠʪʝ ʬʘʨʤʝʨʠ.161  

 ʄʘʩʦʚʥʦʪʦ ʧʨʠʩʧʦʩʦʙʫʚʘˁʝ ʤʦʞʝ ʜʘ ʙʠʜʝ ʦʩʦʙʝʥʦ ʤʦ˃ʥʦ ʢʦʛʘ ˃ʝ ʩʝ 

ʧʨʠʤʝʥʠ ʚʦ ʠʥʪʝʨʥʝʪ-ʪʨʛʦʚʠʿʘʪʘ.162 ʆʜ 10 ʜʦ 15% ʦʜ ʠʩʧʠʪʘʥʠʮʠʪʝ ʩʝ ʠʟʿʘʩʥʠʿʘ 

 
160 ʂʨʠʩ ɺʫʜʿʘʨʜ, ĂMass Production Gives Way to Mass Customizationñ USA Today, 16 ʬʝʚʨʫʘʨʠ 
1998, 3ɺ. 
161 ʇʦʣ ʈʦʙʝʨʪʩ, ĂJohn Deere Runs on Chaosñ, Fast Company, ʥʦʝʤʚʨʠ 1998, 164-173. 
162 ɽʚʘʥʪʝʥʠʘ ʐʠʙʩʪʝʜ, ĂWhat Your Breakfast Reveals About Youñ, Business 2.0, 20 ʤʘʨʪ 2001, 80. 
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ʢʘʢʦ ʟʘʠʥʪʝʨʝʩʠʨʘʥʠ ʟʘ ʦʥʣʘʿʥ ʧʨʠʩʧʦʩʦʙʫʚʘˁʝ ʥʘ ʧʨʦʠʟʚʦʜʠʪʝ, ʦʜ ʯʝʩʪʠʪʢʠ ʜʦ 

ʝʣʝʢʪʨʦʥʠʢʘ, ʛʘʨʜʝʨʦʙʘ ʠ ʥʘʢʠʪ.163  

 ʄʘʩ-ʧʨʠʩʧʦʩʦʙʫʚʘˁʝʪʦ ʥʝ ʝ ʦʛʨʘʥʠʯʝʥʦ ʩʘʤʦ ʥʘ ʧʨʦʠʟʚʦʜʠ. ʄʥʦʛʫ 

ʫʩʣʫʞʥʠ ʦʨʛʘʥʠʟʘʮʠʠ ʢʘʢʦ ʙʘʥʢʠ ʨʘʟʚʠʚʘʘʪ ʫʩʣʫʛʠ ʩʧʝʮʠʬʠʯʥʠ ʟʘ ʧʦʪʨʦʰʫʚʘʯʦʪ 

ʠ ʩʝ ʦʙʠʜʫʚʘʘʪ ʜʘ ʿʘ ʧʦʜʦʙʨʘʪ ʣʠʯʥʘʪʘ ʧʨʠʨʦʜʘ ʥʘ ʩʚʦʠʪʝ ʫʩʣʫʞʥʠ ʠʩʢʫʩʪʚʘ ʩʦ 

ʧʦʩʧʝʮʠʬʠʯʥʠ ʦʧʮʠʠ, ʧʦʚʝ˃ʝ ʧʝʨʩʦʥʘʣ ʟʘ ʢʦʥʪʘʢʪ ʩʦ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʠ ʧʦʜʦʣʛʦ 

ʫʩʣʫʞʥʦ ʚʨʝʤʝ. ʂʘʢʦ ʧʦʪʢʨʝʧʘ ʥʘ ʦʚʠʝ ʘʢʪʠʚʥʦʩʪʠ, ʘʢʘʜʝʤʩʢʠʪʝ ʠʩʪʨʘʞʫʚʘʯʠ 

ʈʘʩʪ, ʄʫʨʤʘʥ ʠ ɼʠʢʩʦʥ ʜʘʚʘʘʪ ʜʦʢʘʟʠ ʜʝʢʘ ʟʘ ʜʘ ʩʝ ʟʛʦʣʝʤʘʪ ʧʨʠʭʦʜʠʪʝ, 

ʫʩʣʫʞʥʠʪʝ ʬʠʨʤʠ ʪʨʝʙʘ ʧʨʦʩʝʯʥʦ ʜʘ ʨʘʩʧʨʝʜʝʣʘʪ ʧʦʤʘʣʢʫ ʨʝʩʫʨʩʠ ʦʜ 

ʪʨʘʜʠʮʠʦʥʘʣʥʠʪʝ ʢʚʘʣʠʪʝʪʥʠ ʧʨʦʛʨʘʤʠ, ʧʨʦʠʟʚʦʜʥʠ ʧʨʦʛʨʘʤʠ ʠ ʝʬʠʢʘʩʥʠ 

ʧʨʦʛʨʘʤʠ ʠ ʜʘ ʨʘʩʧʨʝʜʝʣʘʪ ʧʦʚʝ˃ʝ ʟʘ ʠʥʠʮʠʿʘʪʠʚʠʪʝ ʦʨʠʝʥʪʠʨʘʥʠ ʢʦʥ ʫʩʣʫʛʘʪʘ, 

ʢʘʢʦ ʰʪʦ ʩʝ ʧʨʦʛʨʘʤʠ ʟʘ ʟʘʜʦʚʦʣʩʪʚʦ ʥʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ, ʟʘ ʟʘʜʨʞʫʚʘˁʝ ʥʘ 

ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʠ ʧʨʦʛʨʘʤʠ ʟʘ ʣʦʿʘʣʥʦʩʪ, ʧʨʦʛʨʘʤʠ ʟʘ ʤʝʥʘ˅ʤʝʥʪ ʥʘ ʚʨʩʢʠʪʝ ʩʦ 

ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʠ ʧʨʦʛʨʘʤʠ ʟʘ ʢʘʧʠʪʘʣ ʥʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ.164 

 
ʇʦʩʪʤʘʨʢʝʪʠʥʛ. ɿʘ ʜʘ ʩʝ ʧʦʩʪʠʛʥʝ ʧʦʩʘʢʫʚʘʥʠʦʪ ʠʤʠ˅ ʥʘ ʙʨʝʥʜʦʪ, 

ʧʨʦʠʟʚʦʜʥʠʪʝ ʩʪʨʘʪʝʛʠʠ ʪʨʝʙʘ ʜʘ ʩʝ ʬʦʢʫʩʠʨʘʘʪ ʠ ʥʘ ʧʘʟʘʨʝˁʝʪʦ ʠ ʥʘ 

ʢʦʥʩʫʤʠʨʘˁʝʪʦ. ʄʥʦʛʫ ʤʘʨʢʝʪʠʥʛ-ʘʢʪʠʚʥʦʩʪʠ ʩʝ ʧʦʩʚʝʪʝʥʠ ʥʘ ʠʟʥʘʦʺʘˁʝ ʥʘʯʠʥʠ 

ʟʘ ʦʭʨʘʙʨʫʚʘˁʝ ʥʘ ʧʨʦʙʫʚʘˁʝʪʦ ʠ ʥʘ ʧʦʚʪʦʨʥʦʪʦ ʢʫʧʫʚʘˁʝ ʦʜ ʩʪʨʘʥʘ ʥʘ 

ʧʦʪʨʦʰʫʚʘʯʠʪʝ. ʅʦ, ʥʘʿʚʝʨʦʿʘʪʥʦ ʥʘʿʩʠʣʥʠʪʝ ʠ ʧʦʪʝʥʮʠʿʘʣʥʦ ʥʘʿʧʦʚʦʣʥʠʪʝ 

ʘʩʦʮʠʿʘʮʠʠ ʜʦʘʺʘʘʪ ʦʜ ʩʘʤʦʪʦ ʠʩʢʫʩʪʚʦ ʩʦ ʧʨʦʠʟʚʦʜʦʪ - ʢʦʝ ʇʨʦʢʪʝʨ ʠ ɻʝʤʙʣ ʛʦ 

ʥʘʨʝʢʫʚʘʘʪ Ăʚʪʦʨ ʤʦʤʝʥʪ ʥʘ ʚʠʩʪʠʥʘʪʘò (ʧʨʚʠʦʪ ʝ ʢʫʧʫʚʘˁʝʪʦ). 

 ɿʘ ʞʘʣ, ʤʥʦʛʫ ʤʘʣʢʫ ʤʘʨʢʝʪʠʥʛ-ʚʥʠʤʘʥʠʝ ʩʝ ʧʦʩʚʝʪʫʚʘ ʥʘ ʠʟʥʘʦʺʘˁʝ ʥʘ 

ʥʦʚʠ ʥʘʯʠʥʠ ʟʘ ʪʦʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʥʘʚʠʩʪʠʥʘ ʜʘ ʛʠ ʮʝʥʘʪ ʧʨʝʜʥʦʩʪʠʪʝ ʠ 

ʤʦʞʥʦʩʪʠʪʝ ʥʘ ʧʨʦʠʟʚʦʜʠʪʝ. ɺʝʨʦʿʘʪʥʦ ʢʘʢʦ ʨʝʘʢʮʠʿʘ ʥʘ ʦʚʘ ʛʣʝʜʠʰʪʝ, ʝʜʝʥ 

ʚʧʝʯʘʪʣʠʚ ʪʨʝʥʜ ʚʦ ʤʘʨʢʝʪʠʥʛʦʪ ʝ ʩ¯ ʧʦʚʘʞʥʘʪʘ ʫʣʦʛʘ ʥʘ ʧʦʩʪʤʘʨʢʝʪʠʥʛʦʪ ʪ.ʝ. 

ʦʥʠʝ ʤʘʨʢʝʪʠʥʛ ʘʢʪʠʚʥʦʩʪʠ ʢʦʠ ʩʝ ʩʣʫʯʫʚʘʘʪ ʧʦ ʢʫʧʫʚʘˁʝʪʦ ʦʜ ʩʪʨʘʥʘ ʥʘ 

ʧʦʪʨʦʰʫʚʘʯʠʪʝ. ʀʥʦʚʘʪʠʚʝʥ ʜʠʟʘʿʥ, ʠʩʮʨʧʥʦ ʪʝʩʪʠʨʘˁʝ, ʢʚʘʣʠʪʝʪʥʦ 

ʧʨʦʠʟʚʦʜʩʪʚʦ ʠ ʝʬʝʢʪʠʚʥʘ ʢʦʤʫʥʠʢʘʮʠʿʘ - ʧʨʝʢʫ ʤʘʩ-ʧʨʠʩʧʦʩʦʙʫʚʘˁʝ ʠʣʠ ʥʘ 

ʜʨʫʛ ʥʘʯʠʥ - ʙʝʟ ʜʠʣʝʤʘ ʩʝ ʥʘʿʚʘʞʥʠʪʝ ʧʨʘʰʘˁʘ ʟʘ ʧʦʜʦʙʨʫʚʘˁʝ ʥʘ ʠʩʢʫʩʪʚʦʪʦ 

 
163 ʂʨʠʩʪʦʬʝʨ ʄ. ʂʝʣʠ, ĂDo Your Shoppers Want Custom Products?ñ Forrester Research, 21 ʤaj 
2003. 
164 ʈʦʣʘʥʜ ʊ. ʈʩʪ, ʂʨʠʪʠʥ ʄʫʨʤʘʥ ʠ ʇʠʪʝʨ ʈ. ɼʠʢʩʦʥ, ĂGetting Returns from Service Quality: Is the 
Conventional Wisdom Wrong?ñ MSI Report 00-120 (Cambridge, MA: Marketing Science Institute, 
2000). 
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ʥʘ ʢʦʥʩʫʤʠʨʘˁʝ ʥʘ ʧʨʦʠʟʚʦʜʦʪ ʢʦʝ ʛʦ ʛʨʘʜʠ ʢʘʧʠʪʘʣʦʪ ʥʘ ʙʨʝʥʜʦʪ. ʅʦ, ʚʦ ʤʥʦʛʫ 

ʩʣʫʯʘʠ ʪʠʝ ʤʦʞʝ ʜʘ ʙʠʜʘʪ ʥʝʦʧʭʦʜʥʠ, ʥʦ ʥʝ ʠ ʜʦʚʦʣʥʠ ʫʩʣʦʚʠ ʟʘ ʫʩʧʝʭ ʥʘ 

ʙʨʝʥʜʦʪ ʠ ʪʨʛʦʚʮʠʪʝ ʤʦʞʝʙʠ ˃ʝ ʪʨʝʙʘ ʜʘ ʫʧʦʪʨʝʙʘʪ ʜʨʫʛʠ ʩʨʝʜʩʪʚʘ ʟʘ 

ʧʦʜʦʙʨʫʚʘˁʝ ʥʘ ʠʩʢʫʩʪʚʦʪʦ ʥʘ ʢʦʥʩʫʤʠʨʘˁʝ.  

  

ʅʘ ʧʨʠʤʝʨ, ʧʨʠʨʘʯʥʠʮʠʪʝ ʟʘ ʫʧʦʪʨʝʙʘ ʟʘ ʧʦʚʝ˃ʝ ʧʨʦʠʟʚʦʜʠ ʥʘʿʯʝʩʪʦ ʩʝ 

ʦʩʪʘʚʘʘʪ ʟʘ ʥʘ ʢʨʘʿ, ʩʦʩʪʘʚʝʥʠ ʦʜ ʠʥʞʝʥʝʨʠ ʢʦʠ ʢʦʨʠʩʪʘʪ ʩʘʤʦ ʪʝʭʥʠʯʢʠ ʧʦʠʤʠ ʠ 

ʥʝʨʘʟʙʠʨʣʠʚ ʿʘʟʠʢ.165 ɿʘ ʚʦʟʚʨʘʪ ʧʨʚʠʯʥʦʪʦ ʠʩʢʫʩʪʚʦ ʥʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʩʦ 

ʧʨʦʠʟʚʦʜʦʪ ʤʦʞʝ ʜʘ ʙʠʜʝ ʬʨʫʩʪʨʠʨʘʯʢʦ, ʠʣʠ ʧʦʣʦʰʦ - ʥʝʫʩʧʝʰʥʦ. ʄʥʦʛʫ ʯʝʩʪʦ, 

ʜʫʨʠ ʠ ʘʢʦ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʫʩʧʝʚʘʘʪ ʜʘ ʩʬʘʪʘʪ ʢʘʢʦ ʜʘ ʥʘʧʨʘʚʘʪ ʧʨʦʠʟʚʦʜ ʜʘ ʛʠ 

 
165 ʃʫʨʜʩ ʃʠ ɺʘʣʝʨʠʘʥʦ, ĂLoved the present! Hated the Manual!ñ Wall Street Journal, 15 ʜʝʢʝʤʚʨʠ 
1994, BI. 
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ʉʣʠʢʘ 4.3. ʉʝʜʫʤ ʧʦʩʪʤʘʨʢʝʪʠʥʛ-ʘʢʪʠʚʥʦʩʪʠ 

 

ʀʟʚʦʨ: ʇʨʝʧʝʯʘʪʝʥʦ ʦʜ Terry Vavra, Aftermarketing How to Keep Customers for 
Life trough Relationship Marketing (Chicago: Irwin Profesional Publishers, 1995). 
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ʠʟʚʝʜʫʚʘ ʩʚʦʠʪʝ ʦʩʥʦʚʥʠ ʬʫʥʢʮʠʠ, ʤʦʞʝʙʠ ʥʝ ʫʩʧʝʚʘʘʪ ʜʘ ʛʠ ʠʩʢʦʨʠʩʪʘʪ 

ʥʘʧʨʝʜʥʠʪʝ ʬʫʥʢʮʠʠ - ʢʨʘʿʥʦ ʧʦʞʝʣʥʠ ʠ ʧʦʪʝʥʮʠʿʘʣʥʦ ʝʜʠʥʩʪʚʝʥʠ ʟʘ ʙʨʝʥʜʦʪ. 

 ɿʘ ʜʘ ʩʝ ʧʦʜʦʙʨʠ ʠʩʢʫʩʪʚʦʪʦ ʥʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʧʨʠ ʢʦʥʩʫʤʠʨʘˁʝ ʥʘ 

ʧʨʦʠʟʚʦʜʦʪ, ʤʦʨʘ ʜʘ ʩʝ ʠʟʛʦʪʚʘʪ ʧʨʠʨʘʯʥʠʮʠ ʟʘ ʫʧʦʪʨʝʙʘ ʢʦʠ ʿʘʩʥʦ ʠ ʨʘʟʙʠʨʣʠʚʦ 

ʦʧʠʰʫʚʘʘʪ ʠ ʰʪʦ ʧʨʦʠʟʚʦʜʦʪ ʤʦʞʝ ʜʘ ʥʘʧʨʘʚʠ ʟʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʠ ʢʘʢʦ ʪʠʝ ʤʦʞʝ 

ʜʘ ʛʠ ʨʝʘʣʠʟʠʨʘʘʪ ʦʚʠʝ ʙʝʥʝʬʠʮʠʠ. ʉʦ ʟʛʦʣʝʤʝʥʘʪʘ ʛʣʦʙʘʣʠʟʘʮʠʿʘ, ʧʠʰʫʚʘˁʝ 

ʥʘ ʫʧʘʪʩʪʚʘ ʣʝʩʥʠ ʟʘ ʫʧʦʪʨʝʙʘ ʩʪʘʥʘ ʫʰʪʝ ʧʦʚʘʞʥʦ ʙʠʜʝʿ˃ʠ ʪʠʝ ʯʝʩʪʦ ʪʨʝʙʘ ʜʘ 

ʩʝ ʧʨʝʚʝʜʘʪ ʥʘ ʧʦʚʝ˃ʝ ʿʘʟʠʮʠ.166 ʇʨʦʠʟʚʦʜʠʪʝʣʠʪʝ ʧʦʤʠʥʫʚʘʘʪ ʧʦʚʝ˃ʝ ʚʨʝʤʝ 

ʩʦʩʪʘʚʫʚʘʿ˃ʠ ʠ ʪʝʩʪʠʨʘʿ˃ʠ ʫʧʘʪʩʪʚʘ ʟʘ ʜʘ ʛʠ ʥʘʧʨʘʚʘʪ ʰʪʦ ʝ ʤʦʞʥʦ ʧʦʧʦʛʦʜʥʠ ʟʘ 

ʧʦʪʨʦʰʫʚʘʯʠʪʝ. 

 ʇʨʠʨʘʯʥʠʮʠʪʝ ʟʘ ʫʧʦʪʨʝʙʘ ʪʨʝʙʘ ʧʦʯʝʩʪʦ ʜʘ ʩʝ ʧʦʿʘʚʫʚʘʘʪ ʚʦ 

ʤʫʣʪʠʤʝʜʠʩʢʘ ʬʦʨʤʘ, ʢʘʢʦ DVD ʠʣʠ CD, ʟʘ ʥʘʿʝʬʠʢʘʩʥʦ ʜʘ ʩʝ ʜʝʤʦʥʩʪʨʠʨʘʘʪ 

ʬʫʥʢʮʠʠʪʝ ʠ ʙʝʥʝʬʠʮʠʠʪʝ ʥʘ ʧʨʦʠʟʚʦʜʦʪ. ʀʥʪʫʠʪ (Intuit), ʧʨʦʠʟʚʦʜʠʪʝʣʦʪ ʥʘ 

ʧʘʢʝʪʦʪ ʥʘ ʩʦʬʪʚʝʨ ʟʘ ʣʠʯʝʥ ʬʠʥʘʥʩʠʩʢʠ ʤʝʥʘ˅ʤʝʥʪ ʂʚʠʢʝʥ (Quicken), ʨʫʪʠʥʩʢʠ 

ʠʩʧʨʘ˃ʘʘʪ ʠʩʪʨʘʞʫʚʘʯʠ ʚʦ ʜʦʤʦʚʠʪʝ ʥʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʢʦʠ ʛʦ ʢʦʨʠʩʪʘʪ 

ʩʦʬʪʚʝʨʦʪ ʟʘ ʧʨʚ ʧʘʪ ʟʘ ʜʘ ʧʨʦʚʝʨʘʪ ʜʝʢʘ ʥʠʚʥʠʦʪ ʩʦʬʪʚʝʨ ʝ ʣʝʩʝʥ ʟʘ 

ʠʥʩʪʘʣʠʨʘˁʝ ʠ ʜʘ ʠʜʝʥʪʠʬʠʢʫʚʘʘʪ ʧʨʦʙʣʝʤʠ ʢʦʠ ʤʦʞʝ ʜʘ ʩʝ ʿʘʚʘʪ. ʂʦʨʝʣ 

ʩʦʬʪʚʝʨ ʧʨʠʬʘʪʠ ʩʣʠʯʥʘ ʩʪʨʘʪʝʛʠʿʘ Ăʩʣʝʜʠ ʤʝ ʜʦʤʘò, ʘ ʠʤʘʘʪ ʠ Ăʧʠʮʘ ʟʘʙʘʚʠò ʚʦ 

ʢʦʤʧʘʥʠʿʘʪʘ ʪʠʤʦʚʠ ʟʘ ʤʘʨʢʝʪʠʥʛ, ʠʥʞʝʥʝʨʠʥʛ ʠ ʟʘ ʦʩʠʛʫʨʫʚʘˁʝ ʥʘ ʢʚʘʣʠʪʝʪ ʠ 

ʟʘʝʜʥʦ ʛʠ ʘʥʘʣʠʟʠʨʘʘʪ ʧʘʟʘʨʥʠʪʝ ʠʩʪʨʘʞʫʚʘˁʘ ʩʦ ʮʝʣ ʦʜʜʝʣʦʪ ʟʘ ʤʘʨʢʝʪʠʥʛ ʜʘ 

ʥʝ ʙʠʜʝ ʝʜʠʥʩʪʚʝʥʠʦʪ ʢʦʿ ʠʤ ʛʠ ʜʘʚʘ ʟʘʢʣʫʯʦʮʠʪʝ ʥʘ ʜʨʫʛʠʪʝ ʦʜʜʝʣʠ.167 

 ʅʦ, ʧʦʩʪʤʘʨʢʝʪʠʥʛʦʪ ʥʝ ʝ ʩʘʤʦ ʜʠʟʘʿʥʠʨʘˁʝ ʠ ʧʨʝʥʝʩʫʚʘˁʝ ʥʘ ʫʧʘʪʩʪʚʘ ʟʘ 

ʧʨʦʠʟʚʦʜʠʪʝ. ʂʘʢʦ ʰʪʦ ʟʘʙʝʣʝʞʘ ʝʜʝʥ ʝʢʩʧʝʨʪ ʚʦ ʦʚʘʘ ʦʙʣʘʩʪ: Ăʇʦʠʤʦʪ 

ʧʦʩʪʤʘʨʢʝʪʠʥʛ ʦʧʠʰʫʚʘ ʥʝʦʧʭʦʜʝʥ ʥʦʚ ʤʝʥʪʘʣʝʥ ʩʢʣʦʧ ʢʦʿ ʛʠ ʧʦʪʩʝʪʫʚʘ 

ʙʠʟʥʠʩʠʪʝ ʟʘ ʚʘʞʥʦʩʪʘ ʥʘ ʛʨʘʜʝˁʝ ʪʨʘʿʥʠ ʚʨʩʢʠ ʩʦ ʧʦʪʨʦʰʫʚʘʯʠʪʝ. ʀʩʪʦ ʪʘʢʘ ʿʘ 

ʧʦʩʦʯʫʚʘ ʠ ʩʫʰʪʠʥʩʢʘʪʘ ʧʦʪʨʝʙʘ ʟʘ ʧʦʜʦʙʘʨ ʙʘʣʘʥʩ ʧʨʠ ʨʘʩʧʨʝʜʝʣʫʚʘˁʝ ʥʘ 

ʤʘʨʢʝʪʠʥʛ-ʬʦʥʜʦʚʠʪʝ ʧʦʤʝʺʫ ʘʢʪʠʚʥʦʩʪʠʪʝ ʟʘ ʦʩʚʦʿʫʚʘˁʝ.ò168 ʉʦʟʜʘʚʘˁʝ ʥʘ 

ʧʦʮʚʨʩʪʠ ʚʨʩʢʠ ʩʦ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʤʦʞʝ ʜʘ ʙʠʜʝ ʝʜʥʦʩʪʘʚʥʦ ʢʘʢʦ ʩʦʟʜʘʚʘˁʝ ʥʘ 

ʜʦʙʨʦ ʜʠʟʘʿʥʠʨʘʥ ʦʜʜʝʣ ʟʘ ʛʨʠʞʘ ʟʘ ʢʦʨʠʩʥʠʮʠʪʝ, ʣʝʩʥʦ ʜʦʩʪʘʧʝʥ ʧʨʝʢʫ 

ʙʝʩʧʣʘʪʝʥ ʪʝʣʝʬʦʥ ʠʣʠ ʧʨʝʢʫ ʠʥʪʝʨʥʝʪ. ʇʨʠʤʝʨʠ ʟʘ 7 ʩʧʝʮʠʬʠʯʥʠ ʘʢʪʠʚʥʦʩʪʠ 

 
166 ɷʝʩʠʢʘ ʄʠʥʮ, ĂUsng Hand, Grab Hair. Pullñ, Wall Street Journal, 23 ʜʝʢʝʤʚʨʠ 2004, BI, B5. 
167 ɾʘʢʣʠʥ ʄʘʨʪʝʥʩ, ĂGet Close to Your Customersñ, Fast Company, ʘʚʛʫʩʪ 2005, 37. 
168 ʊʝʨʠ ɺʘʚʨʘ, Aftermarketing: How to Keep Customers for Life Through Relationship Marketing 
(Chicago: Irwin Professional Publishers, 1995). 
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ʟʘ ʥʝʛʫʚʘˁʝ ʥʘ ʣʦʿʘʣʥʦʩʪʘ ʠ ʛʨʘʜʝˁʝ ʥʘ ʚʨʩʢʠ ʩʦ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʩʝ ʩʫʤʠʨʘʥʠ ʚʦ 

ʩʣʠʢʘ 4.3. 

 ʇʦʩʪʤʘʨʢʝʪʠʥʛʦʪ ʤʦʞʝ ʜʘ ʚʢʣʫʯʠ ʧʨʦʜʘʞʙʘ ʥʘ ʢʦʤʧʣʝʤʝʥʪʘʨʥʠ 

ʧʨʦʠʟʚʦʜʠ ʢʦʠ ʛʦ ʩʦʯʠʥʫʚʘʘʪ ʩʠʩʪʝʤʦʪ ʠʣʠ ʢʦʠ ʥʘ ʜʨʫʛ ʥʘʯʠʥ ʧʦʤʘʛʘʘʪ ʥʘ 

ʚʨʝʜʥʦʩʪʘ ʥʘ ʢʣʫʯʥʠʪʝ ʧʨʦʠʟʚʦʜʠ. ʇʨʦʠʟʚʦʜʠʪʝʣʠʪʝ ʥʘ ʧʝʯʘʪʘʯʠ ʍʿʫʣʠʪ- ʇʘʢʘʨʜ 

ʚʣʝʯʘʪ ʛʦʣʝʤ ʜʝʣ ʦʜ ʩʚʦʿʦʪ ʧʨʦʬʠʪ ʦʜ ʢʫʧʫʚʘˁʝʪʦ ʥʘ ʧʨʦʠʟʚʦʜʠʪʝ ʩʦ ʚʠʩʦʢʠ 

ʤʘʨʞʠ ʢʘʢʦ ʰʪʦ ʩʝ ʢʝʨʪʨʠ˅ʠ ʟʘ ʙʦʿʘ, ʢʝʨʪʨʠ˅ʠ ʟʘ ʣʘʩʝʨʩʢʠ ʪʦʥʝʨʠ ʠ ʭʘʨʪʠʿʘ 

ʧʦʩʝʙʥʦ ʜʠʟʘʿʥʠʨʘʥʘ ʟʘ ʧʝʯʘʪʘʯʠʪʝ ʟʘ ʧʝʨʩʦʥʘʣʥʠ ʢʦʤʧʿʫʪʝʨʠ. ʇʨʦʩʝʯʝʥ 

ʩʦʧʩʪʚʝʥʠʢ ʥʘ ʜʦʤʘʰʝʥ ʧʝʯʘʪʘʯ ʟʘ ʢʦʤʧʿʫʪʝʨ ʪʨʦʰʠ ʧʦʚʝ˃ʝ ʥʘ ʧʦʪʨʦʰʥʘʪʘ ʨʦʙʘ 

ʚʦ ʩʚʦʿʦʪ ʞʠʚʦʪʝʥ ʚʝʢ ʦʪʢʦʣʢʫ ʥʘ ʩʘʤʠʦʪ ʢʦʤʧʿʫʪʝʨ.169 

 
ʇʨʦʛʨʘʤʠ ʟʘ ʣʦʿʘʣʥʦʩʪ. ʇʨʦʛʨʘʤʠʪʝ ʟʘ ʣʦʿʘʣʥʦʩʪ ʩʪʘʥʘʘ ʧʦʧʫʣʘʨʥʦ ʩʨʝʜʩʪʚʦ 

ʩʦ ʢʦʝ ʧʨʦʠʟʚʦʜʠʪʝʣʠʪʝ ʤʦʞʘʪ ʜʘ ʩʦʟʜʘʜʘʪ ʧʦʩʠʣʥʠ ʚʨʩʢʠ ʩʦ ʧʦʪʨʦʰʫʚʘʯʠʪʝ.170 

ʅʠʚʥʘʪʘ ʮʝʣ ʝ Ăʠʜʝʥʪʠʬʠʢʫʚʘˁʝ, ʦʜʨʞʫʚʘˁʝ ʠ ʟʛʦʣʝʤʫʚʘˁʝ ʥʘ ʢʦʨʠʩʪʘ ʦʜ 

ʥʘʿʜʦʙʨʠʪʝ ʧʦʪʨʦʰʫʚʘʯʠ ʥʘ ʬʠʨʤʘʪʘ ʧʨʝʢʫ ʜʦʣʛʦʨʦʯʥʠ, ʠʥʪʝʨʘʢʪʠʚʥʠ ʚʨʩʢʠ ʩʦ 

ʜʦʜʘʜʝʥʘ ʚʨʝʜʥʦʩʪò. ʌʠʨʤʠ ʦʜ ʩʝʢʘʢʚʠ ʠʥʜʫʩʪʨʠʠ - ʦʩʦʙʝʥʦ ʚʦʟʜʫʭʦʧʣʦʚʩʪʚʦʪʦ 

- ʚʦʩʧʦʩʪʘʚʫʚʘʘʪ ʧʨʦʛʨʘʤʠ ʟʘ ʣʦʿʘʣʥʦʩʪ ʧʨʝʢʫ ʨʘʟʣʠʯʥʠ ʢʦʤʙʠʥʘʮʠʠ ʥʘ 

ʩʧʝʮʠʿʘʣʠʟʠʨʘʥʠ ʫʩʣʫʛʠ, ʙʠʣʪʝʥʠ, ʧʨʝʤʠʠ ʠ ʠʥʠʮʠʿʘʪʠʚʠ. ʏʝʩʪʦ ʦʚʠʝ ʧʨʦʛʨʘʤʠ 

ʚʢʣʫʯʫʚʘʘʪ ʝʢʩʧʘʥʟʠʚʥʠ ʘʨʘʥʞʤʘʥʠ ʥʘ ʢʦʙʨʝʥʜʠʨʘˁʝ ʠʣʠ ʙʨʝʥʜ-ʩʦʿʫʟʥʠʰʪʚʘ.     

 

 

 

 

 

 

 

 

 

 

 

 

 
169 ʃʠ ɻʦʤʝʟ, ĂComputer-Printer Price Drop Isn't Starving Makersñ, Wall Street Journal, 16 ʘʚʛʫʩʪ 1996. 
170 ĂLoyal, My Brand, to Theeñ, Promo, 1 ʦʢʪʦʤʚʨʠ 1997; ɸʨʪʫʨ ʄʠʜʣʪʦʥ ʍʿʫʟ, ĂHow Safeway Built 
Loyalty - Especiall Among Second-Tier Customersñ, Traget Marketing, 1 ʤʘʨʪ 1999; ʃʦʨʘ ɹʣʠ, 
ĂFrequent Fliers Fuel a Global Currencyñ, USA Today, 27 ʘʧʨʠʣ 2001. 
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3. ʉʪʨʘʪʝʛʠʠ ʟʘ ʦʜʨʝʜʫʚʘˁʝ ʮʝʥʘ 

  

ʎʝʥʘʪʘ ʝ ʝʜʝʥ ʝʣʝʤʝʥʪ ʥʘ ʪʨʘʜʠʮʠʦʥʘʣʥʠʦʪ ʧʘʟʘʨʝʥ ʤʠʢʩ ʟʘ ʛʝʥʝʨʠʨʘˁʝ ʥʘ 

ʟʘʨʘʙʦʪʢʘ, ʘ ʧʨʝʤʠʫʤ ʮʝʥʠʪʝ ʩʝ ʤʝʺʫ ʥʘʿʚʘʞʥʠʪʝ ʙʝʥʝʬʠʮʠʠ ʥʘ ʢʘʥʘʣʦʪ ʥʘ 

ʙʨʝʥʜʦʪ ʟʘ ʛʨʘʜʝˁʝ ʥʘ ʩʠʣʝʥ ʙʨʝʥʜ. ɺʦ ʦʚʦʿ ʜʝʣ ʛʦʚʦʨʠʤʝ ʟʘ ʨʘʟʣʠʯʥʠʪʝ ʚʠʜʦʚʠ 

ʥʘ ʧʝʨʮʝʧʮʠʠ ʟʘ ʮʝʥʠʪʝ ʢʦʠ ʤʦʞʝ ʜʘ ʛʠ ʬʦʨʤʠʨʘʘʪ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʠ ʨʘʟʣʠʯʥʠ 

ʩʪʨʘʪʝʛʠʠ ʟʘ ʦʜʨʝʜʫʚʘˁʝ ʥʘ ʮʝʥʠʪʝ ʢʦʠ ʤʦʞʝ ʜʘ ʛʠ ʫʩʚʦʿʘʪ.  

  

 

 

 

 

 

3.1. ʇʝʨʮʝʧʮʠʠ ʥʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʟʘ ʮʝʥʠʪʝ 

 

ʉʪʨʘʪʝʛʠʿʘʪʘ ʟʘ ʦʜʨʝʜʫʚʘˁʝ ʥʘ ʮʝʥʠʪʝ ʤʦʞʝ ʜʘ ʜʠʢʪʠʨʘ ʢʘʢʦ 

ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʿʘ ʢʘʪʝʛʦʨʠʟʠʨʘʘʪ ʮʝʥʘʪʘ ʥʘ ʙʨʝʥʜʦʪ (ʢʘʢʦ ʥʠʩʢʘ, ʩʨʝʜʥʘ ʠʣʠ 

ʂʚʘʣʠʪʝʪ 

ʈʝʿʪʠʥʛ ʚʦ 
ʠʟʚʝʰʪʘʿʦʪ ʥʘ 
ʧʦʪʨʦʰʫʚʘʯʠʪʝ 

ʆʜʣʠʯʥʦ 

ʄʥʦʛʫ 
ʜʦʙʨʦ 

ɼʦʙʨʦ 

ʇʨʠʩʪʦʿʥʦ 

ʃʝʿʜʠ 
ʃʠ 

ʌʦʨʝʤʦʫʩʪ 
ʙʦʨʜʝʥ 

ʃʫʮʝʨʥ 
ʜʝʣʫʢʩ 

ʉʠʣʪʝʩʪ ɹʨʝʿʝʨʩ ɹʘʩʢʠʥ-ʈʦʙʠʥʩ 

ʍʘʫʨʘʜ 
ɷʦʥʩʦʥʩ 

ʐʨʘʬʪʩ ʍʘʛʝʥ-ɼʘʟ 

ʉ
ʧ
ʝ
ʮ
ʠ
ʿ
ʘ
ʣ
ʥ
ʘ
 
ʧ
ʦ
ʥ
ʫ
ʜ
ʘ

 
ʉ
ʪ
ʦ
ʢ
ʘ
 
ʟ
ʘ
 
ʰ
ʠ
ʨ
ʦ
ʢ
ʘ
 
ʫ
ʧ
ʦ
ʪ
ʨ
ʝ
ʙ
ʘ

 ɻʝʥʝʨʠʢ 

0                   10                    20                    30                   40                50 
ʎʝʥʘ ʟʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ, ʮʝʥʘ ʟʘ ʧʘʢʫʚʘˁʝ ʦʜ 4 ʫʥʮʠ 

ʉʣʠʢʘ 4.4. ʅʠʚʦʘ ʥʘ ʮʝʥʠ ʥʘ ʧʘʟʘʨʦʪ ʟʘ ʩʣʘʜʦʣʝʜ 

ʀʟʚʦʨ: Barney, J., 2009, ĂStrategic Factor Markets: Expectations, Luck and 
Business Strategyò, Management Science, Vol.32, No.10, pp.78-83 
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ʚʠʩʦʢʘ) ʠ ʟʘ ʢʦʣʢʫ ʬʠʢʩʥʘ ʠʣʠ ʬʣʝʢʩʠʙʠʣʥʘ ʿʘ ʩʤʝʪʘʘʪ ʮʝʥʘʪʘ, ʟʘʚʠʩʥʦ ʦʜ ʪʦʘ 

ʢʦʣʢʫ ʯʝʩʪʦ ʠʤʘ ʧʦʧʫʩʪ ʟʘ ʥʝʘ. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

        

          ʇʦʪʨʦʰʫʚʘʯʠʪʝ ʯʝʩʪʦ ʛʠ ʨʘʥʛʠʨʘʘʪ ʙʨʝʥʜʦʚʠʪʝ ʩʧʦʨʝʜ ʥʠʚʦʘʪʘ ʥʘ ʮʝʥʠʪʝ 

ʚʦ ʢʘʪʝʛʦʨʠʿʘʪʘ.171 ʅʘ ʧʨʠʤʝʨ, ʩʣʠʢʘ 4.4 ʧʦʢʘʞʫʚʘ ʥʠʚʦʘ ʥʘ ʮʝʥʠ ʢʦʠ ʩʝ ʨʝʟʫʣʪʘʪ 

ʥʘ ʝʜʥʘ ʩʪʫʜʠʿʘ ʥʘ ʧʘʟʘʨʦʪ ʟʘ ʩʣʘʜʦʣʝʜ.172 ʅʘ ʪʦʿ ʧʘʟʘʨ, ʢʘʢʦ ʰʪʦ ʧʦʢʘʞʫʚʘ 

ʰʝʤʘʪʘ, ʧʦʩʪʦʠ ʠ ʚʨʩʢʘ ʤʝʺʫ ʮʝʥʘʪʘ ʠ ʢʚʘʣʠʪʝʪʦʪ. ʅʘ ʝʜʥʦ ʥʠʚʦ ʥʘ ʮʝʥʘʪʘ ʠʤʘ 

ʥʠʟʘ ʧʨʠʬʘʪʣʠʚʠ ʮʝʥʠ, ʥʘʨʝʯʝʥʠ ʛʨʫʧʠ ʥʘ ʮʝʥʠ, ʢʦʠ ʿʘ ʧʦʩʦʯʫʚʘʘʪ 

ʬʣʝʢʩʠʙʠʣʥʦʩʪʘ ʠ ʰʠʨʦʯʠʥʘʪʘ ʢʦʿʘ ʤʦʞʘʪ ʜʘ ʿʘ ʧʨʠʬʘʪʘʪ ʧʨʦʠʟʚʦʜʠʪʝʣʠʪʝ ʥʘ 

ʝʜʥʦ ʥʠʚʦ. ʅʝʢʦʠ ʢʦʤʧʘʥʠʠ ʧʨʦʜʘʚʘʘʪ ʧʦʚʝ˃ʝ ʙʨʝʥʜʦʚʠ ʟʘ ʧʦʜʦʙʨʦ ʜʘ 

ʢʦʥʢʫʨʠʨʘʘʪ ʚʦ ʨʘʟʣʠʯʥʠ ʢʘʪʝʛʦʨʠʠ. ʉʣʠʢʘ 4.5 ʧʦʢʘʞʫʚʘ ʧʦʥʫʜʘ ʥʘ ʛʘʨʜʝʨʦʙʘ ʦʜ 

 
171 ʈʦʙʝʨʪ ʂ. ɹʣʘʪʙʝʨʛ ʠ ʂʝʥʝʪ ɺʠʰˁʠʝʚʩʢʠ, ĂPrice-Induced Patterns of Competitionò, Marketing 
Science 8 (ʝʩʝʥ 1989): 291-309. 
172 ɽʣʠʦʪ ɹ. ʇʦʩ, ĂMaking Money with Proactive Pricingò, Harvard Business Review (ʥʦʝʤʚʨʠ-
ʜʝʢʝʤʚʨʠ 1984): 145-155. 

ʇʨʦʜʘʚʥʠʮʠ ʟʘ 
ʢʦʣʝʢʮʠʠ 

ʉʧʝʮʠʿʘʣʠʟʠʨʘʥʠ 
ʧʨʦʜʘʚʥʠʮʠ 

ʇʨʝʤʠʝʨ ʩʪʦʢʦʚʥʠ 
ʢʫ˃ʠ 

ʉʪʦʢʦʚʥʠ ʢʫ˃ʠ 

ʉʪʦʢʦʚʥʠ ʢʫ˃ʠ ʩʦ 
ʩʨʝʜʥʦ ʥʠʚʦ 

ɼʫ˃ʘʥʠ ʥʘ 
ʢʦʤʧʘʥʠʿʘʪʘ 

ɼʠʩʢʦʥʪʠ  
10$ 

ʂʘʥʘʣʠ ʥʘ ʜʠʩʪʨʠʙʫʮʠʿʘ        ʉʪʨʘʪʝʛʠʿʘ ʟʘ ʦʜʨʝʜʫʚʘˁʝ ʥʘ ʮʝʥʠ      ʆʧʩʝʛ ʥʘ ʮʝʥʠ 
 

 
 

10.000$  
                                ʂʝʣʚʠʥ ʂʣʘʿʥ ʢʦʣʝʢʮʠʿʘ 
 
                                   ʮʢ ʂʝʣʚʠʥ ʂʣʘʿʥ 
                          ɹʎɹɻ ʄʘʢʩ ɸʟʨʠʥʘ 
 
 
                                  ʐʦʥ ɷʦʥ 
                  ʂʝʥʝʪ ʂʦʣ ɳʫʿʦʨʢ 
                        ʂʝʣʚʠʥ ʂʣʘʿʥ 
              ʄɸɱʂʃ ʄʘʿʢʣ ʂʦʨʩ  
 
                                                 ɹʎʅɻ ɸʪʠʪʿʫʜ 
                                                 ʂʝʥʝʪ ʂʦʣ ʨʠʝʢʰʥ 
                                           
                                               ɷʝʬʨʠ ɹʠʥ 
                                           ʀɿʆɼ 
 
                                        ɹʘʩ 
                                     ʏʝʧʩ 
 
                             ɺʘʥ ʍʿʫʩʝʥ 
 
   
ɸʨʦʫ            

 

ʉʣʠʢʘ 4.5. ʅʠʚʦʘ ʥʘ ʮʝʥʘ ʟʘ ʙʨʝʥʜʦʪ ʌʠʣʠʧʩ ʚʘʥ ʍʿʫʩʝʥ 
 

ʀʟʚʦʨ: Barney, J., 2009, ĂStrategic Factor Markets: Expectations, Luck and 
Business Strategyò, Management Science, Vol.32, No.10, pp.85 
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ʌʠʣʠʧʩ ʚʘʥ ʍʿʫʩʝʥ ʢʦʠ ʧʦʢʨʠʚʘʘʪ ʰʠʨʦʢʘ ʧʘʣʝʪʘ ʥʘ ʮʝʥʠ ʠ ʩʦʦʜʚʝʪʥʠ 

ʤʘʣʦʧʨʦʜʘʞʥʠ ʜʫ˃ʘʥʠ.173 

ʇʦʢʨʘʿ ʦʚʠʝ ʦʧʠʩʥʠ ʧʝʨʮʝʧʮʠʠ ʥʘ ʮʝʥʠ (ʩʨʝʜʠʥʘ ʠ ʚʘʨʠʿʘʥʩʘ), 

ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʤʦʞʝ ʜʘ ʠʤʘʘʪ ʠ ʧʝʨʮʝʧʮʠʠ ʟʘ ʮʝʥʠʪʝ ʢʦʠ ʠʤʘʘʪ ʟʥʘʯʝˁʝ ʢʦʝ ʝ 

ʧʦʧʨʠʨʦʜʥʦ ʟʘ ʧʨʦʠʟʚʦʜʦʪ. ʇʦʢʦʥʢʨʝʪʥʦ, ʚʦ ʤʥʦʛʫ ʢʘʪʝʛʦʨʠʠ ʤʦʞʝ ʜʘ ʟʘʢʣʫʯʘʪ 

ʟʘ ʢʚʘʣʠʪʝʪʦʪ ʟʘ ʧʨʦʠʟʚʦʜʦʪ ʚʨʟ ʦʩʥʦʚʘ ʥʘ ʥʝʛʦʚʘʪʘ ʮʝʥʘ ʠ ʜʘ ʛʦ ʠʩʢʦʨʠʩʪʘʪ 

ʦʩʦʟʥʘʝʥʠʦʪ ʢʚʘʣʠʪʝʪ ʠ ʮʝʥʘ ʟʘ ʜʘ ʜʦʿʜʘʪ ʜʦ ʧʨʦʮʝʥʢʘ ʥʘ ʧʝʨʮʠʧʠʨʘʥʘ ʚʨʝʜʥʦʩʪ. 

ɸʩʦʮʠʿʘʮʠʠʪʝ ʥʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʟʘ ʧʝʨʮʠʧʠʨʘʥʘʪʘ ʚʨʝʜʥʦʩʪ ʯʝʩʪʦ ʩʝ ʚʘʞʥʠ 

ʬʘʢʪʦʨʠ ʧʨʠ ʦʜʣʫʢʘ ʟʘ ʢʫʧʫʚʘˁʝ. ʊʘʢʘ, ʤʥʦʛʫ ʪʨʛʦʚʮʠ ʧʨʠʬʘ˃ʘʘʪ ʩʪʨʘʪʝʛʠʠ ʟʘ 

ʦʜʨʝʜʫʚʘˁʝ ʥʘ ʮʝʥʠʪʝ ʙʘʟʠʨʘʥʠ ʥʘ ʚʨʝʜʥʦʩʪʘ - ʦʙʠʜʫʚʘʿ˃ʠ ʩʝ ʜʘ ʧʨʦʜʘʜʘʪ 

ʚʠʩʪʠʥʩʢʠ ʧʨʦʠʟʚʦʜ ʧʦ ʚʠʩʪʠʥʩʢʘ ʮʝʥʘ - ʟʘ ʧʦʜʦʙʨʦ ʜʘ ʛʠ ʠʩʧʦʣʥʘʪ ʞʝʣʙʠʪʝ ʥʘ 

ʧʦʪʨʦʰʫʚʘʯʠʪʝ. 

ʇʝʨʮʝʧʮʠʿʘʪʘ ʥʘ ʧʦʪʨʰʫʚʘʯʠʪʝ ʟʘ ʚʨʝʜʥʦʩʪʘ ʪʨʝʙʘ ʦʯʠʛʣʝʜʥʦ ʜʘ ʛʠ 

ʥʘʜʤʠʥʝ ʪʨʦʰʦʮʠʪʝ ʥʘ ʢʦʤʧʘʥʠʿʘʪʘ ʟʘ ʧʨʦʠʟʚʦʜʩʪʚʦ ʠ ʧʨʦʜʘʚʘˁʝ ʥʘ 

ʧʨʦʠʟʚʦʜʦʪ. ʂʘʢʦ ʰʪʦ ʙʝʰʝ ʧʦʩʦʯʝʥʦ ʚʦ ʧʦʛʣʘʚʿʝ 2, ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʩʝ 

ʧʦʜʛʦʪʚʝʥʠ ʜʘ ʧʣʘʪʘʪ ʧʨʝʤʠʿʘ ʟʘ ʦʜʨʝʜʝʥʠ ʙʨʝʥʜʦʚʠ ʚʨʟ ʦʩʥʦʚʘ ʥʘ ʦʧʠʧʣʠʚʠ ʠ 

ʥʝʦʧʠʧʣʠʚʠ ʝʣʝʤʝʥʪʠ. ʅʘ ʧʨʠʤʝʨ, ʍʠʪʘʯʠ ʠ ɷʝʥʝʨʘʣ ʤʦʪʦʨʩ ʟʘʝʜʥʦ ʧʦʩʝʜʫʚʘʣʝ 

ʬʘʙʨʠʢʘ ʚʦ ɸʥʛʣʠʿʘ ʢʦʿʘ ʧʨʦʠʟʚʝʜʫʚʘʣʘ ʠʜʝʥʪʠʯʥʠ ʪʝʣʝʚʠʟʦʨʠ ʟʘ ʜʚʝʪʝ 

ʢʦʤʧʘʥʠʠ. ɽʜʠʥʩʪʚʝʥʘ ʨʘʟʣʠʢʘ ʠʤ ʙʠʣʦ ʠʤʝʪʦ ʥʘ ʙʨʝʥʜʦʪ ʥʘ ʪʝʣʝʚʠʟʦʨʠʪʝ. 

ʉʝʧʘʢ, ʦʥʠʝ ʥʘ ʍʠʪʘʯʠ ʩʝ ʧʨʦʜʘʚʘʣʝ ʟʘ 75 ʜʦʣʘʨʠ ʧʨʝʤʠʿʘ ʚʦ ʦʜʥʦʩ ʥʘ 

ʪʝʣʝʚʠʟʦʨʠʪʝ ʥʘ ɷʝʥʝʨʘʣ ʤʦʪʦʨʩ. ʆʩʚʝʥ ʪʦʘ, ʍʠʪʘʯʠ ʧʨʦʜʘʚʘʣ ʜʚʘ ʧʘʪʠ ʧʦʚʝ˃ʝ 

ʦʜ ɷʝʥʝʨʘʣ ʤʦʪʦʨʩ ʠ ʧʦʢʨʘʿ ʧʦʚʠʩʦʢʘʪʘ ʮʝʥʘ.174 

 

3.2. ʆʜʨʝʜʫʚʘˁʝ ʥʘ ʮʝʥʠ ʟʘ ʛʨʘʜʝˁʝ ʢʘʧʠʪʘʣ ʥʘ ʙʨʝʥʜʦʪ 

 

ʀʟʙʠʨʘˁʝ ʥʘ ʩʪʨʘʪʝʛʠʿʘ ʟʘ ʦʜʨʝʜʫʚʘˁʝ ʥʘ ʮʝʥʘ ʟʘ ʜʘ ʩʝ ʠʟʛʨʘʜʠ ʢʘʧʠʪʘʣʦʪ 

ʥʘ ʙʨʝʥʜʦʪ ʟʥʘʯʠ ʦʜʨʝʜʫʚʘˁʝ ʥʘ ʩʣʝʜʥʦʚʦ: 

Á ʄʝʪʦʜ ʟʘ ʦʜʨʝʜʫʚʘˁʝ ʥʘ ʪʝʢʦʚʥʠ ʮʝʥʠ; 

Á ʇʦʣʠʪʠʢʘ ʟʘ ʠʟʙʠʨʘˁʝ ʥʘ ʜʣʘʙʦʯʠʥʘ ʠ ʪʨʘʝˁʝ ʥʘ ʧʨʦʤʦʮʠʠʪʝ ʠ ʧʦʧʫʩʪʠʪʝ. 

ʀʤʘ ʤʥʦʛʫ ʨʘʟʣʠʯʥʠ ʧʨʠʩʪʘʧʠ ʟʘ ʦʜʨʝʜʫʚʘˁʝ ʥʘ ʮʝʥʠʪʝ ʠ ʠʟʙʦʨʦʪ ʟʘʚʠʩʠ ʦʜ 

ʤʥʦʛʫ ʬʘʢʪʦʨʠ.  

 
173 www.pvh.com/annual_ixifs/pdf_200/corp_,pdf. ʉʠʪʝ ʙʨʝʥʜʦʚʠ ʚʦ ʜʘʜʘʪʦʢʦʪ ʩʝ ʨʝʛʠʩʪʨʠʨʘʥʠ 
ʟʘʰʪʠʪʥʠ ʟʥʘʮʠ ʥʘ ʌʠʣʠʧ ʚʘʥ ʍʿʫʩʝʥ ʠʣʠ ʥʝʛʦʚʠ ʣʠʮʝʥʮʠ. 
174 ʅʦʨʤʘʥ ɹʝʨʠ, ĂRevitalizing Brandsò, Journal of Consumer Marketing 5, no.3 (1988): 15-20. 

http://www.pvh.com/annual_ixifs/pdf_200/corp_,pdf
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ɺʦ ʦʚʦʿ ʜʝʣ ʩʝ ʥʘʛʣʘʩʝʥʠ ʥʝʢʦʣʢʫ ʦʜ ʥʘʿʚʘʞʥʠʪʝ ʧʨʘʰʘˁʘ ʧʦʚʨʟʘʥʠ ʩʦ 

ʢʘʧʠʪʘʣʦʪ ʥʘ ʙʨʝʥʜʦʪ.175 

ʌʘʢʪʦʨʠʪʝ ʧʦʚʨʟʘʥʠ ʩʦ ʪʨʦʰʦʮʠʪʝ ʟʘ ʧʨʦʠʟʚʝʜʫʚʘˁʝ ʠ ʧʨʦʜʘʞʙʘ ʥʘ 

ʧʨʦʠʟʚʦʜʠʪʝ ʠ ʨʝʣʘʪʠʚʥʘʪʘ ʮʝʥʘ ʥʘ ʢʦʥʢʫʨʝʥʪʥʠʪʝ ʧʨʦʠʟʚʦʜʠ ʩʝ ʚʘʞʥʠ 

ʜʝʪʝʨʤʠʥʘʥʪʠ ʚʦ ʩʪʨʘʪʝʛʠʿʘʪʘ ʟʘ ʦʜʨʝʜʫʚʘˁʝ ʥʘ ʮʝʥʠ. ʅʦ, ʩ¯ ʧʦʯʝʩʪʦ 

ʢʦʤʧʘʥʠʠʪʝ ʧʨʠʜʘʚʘʘʪ ʧʦʛʦʣʝʤʘ ʚʘʞʥʦʩʪ ʥʘ ʧʝʨʮʝʧʮʠʿʘʪʘ ʠ ʧʨʝʬʝʨʠʨʘˁʘʪʘ ʥʘ 

ʧʦʪʨʦʰʫʚʘʯʠʪʝ. ʉʝʛʘ ʤʥʦʛʫ ʢʦʤʧʘʥʠʠ ʢʦʨʠʩʪʘʪ ʧʨʠʩʪʘʧ ʟʘ ʦʜʨʝʜʫʚʘˁʝ ʥʘ 

ʚʨʝʜʥʦʩʪʘ ʠ ʧʨʠ ʧʨʠʩʪʘʧʦʪ ʟʘ ʩʝʢʦʿʜʥʝʚʥʦ ʥʘʤʘʣʝʥʠ ʮʝʥʠ (ɽɼʃʇ), ʟʘ 

ʦʜʨʝʜʫʚʘˁʝ ʥʘ ʥʠʚʥʘʪʘ ʧʦʣʠʪʠʢʘ ʟʘ ʦʜʨʝʜʫʚʘˁʝ ʥʘ ʥʘʤʘʣʝʥʠ ʮʝʥʠ ʩʦ ʪʝʢ ʥʘ 

ʚʨʝʤʝʪʦ. ɼʘ ʛʠ ʨʘʟʛʣʝʜʘʤʝ ʦʙʝʪʝ. 

ɺʨʝʜʥʦʩʪ ʥʘ ʮʝʥʘ. ʎʝʣʪʘ ʥʘ ʚʨʝʜʥʦʩʪʘ ʥʘ ʮʝʥʘʪʘ ʝ ʜʘ ʩʝ ʦʪʢʨʠʝ ʪʦʯʥʘʪʘ 

ʢʦʤʙʠʥʘʮʠʿʘ ʦʜ ʢʚʘʣʠʪʝʪʦʪ ʥʘ ʧʨʦʠʟʚʦʜʦʪ, ʪʨʦʰʦʮʠʪʝ ʟʘ ʧʨʦʠʟʚʦʜʦʪ ʠ ʮʝʥʘʪʘ ʥʘ 

ʧʨʦʠʟʚʦʜʦʪ ʢʦʿʘ ʮʝʣʦʩʥʦ ʛʠ ʟʘʜʦʚʦʣʫʚʘ ʧʦʪʨʝʙʠʪʝ ʠ ʞʝʣʙʠʪʝ ʥʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ 

ʠ ʮʝʣʥʠʦʪ ʧʨʦʬʠʪ ʥʘ ʢʦʤʧʘʥʠʿʘʪʘ. ʄʘʨʢʝʪʘʨʠʪʝ ʿʘ ʢʦʨʠʩʪʘʪ ʚʨʝʜʥʦʩʪʘ ʥʘ ʮʝʥʘʪʘ 

ʥʘ ʨʘʟʣʠʯʥʠ ʥʘʯʠʥʠ ʩʦ ʛʦʜʠʥʠ. ʅʦ, ʥʝʿʟʠʥʘʪʘ ʟʛʦʣʝʤʝʥʘ ʧʦʧʫʣʘʨʥʦʩʪ ʢʘʢʦ 

ʩʪʨʘʪʝʛʠʿʘ ʟʘ ʦʜʨʝʜʫʚʘˁʝ ʥʘ ʮʝʥʘʪʘ ʝ ʨʝʟʫʣʪʘʪ ʥʘ ʟʛʦʣʝʤʝʥʦ ʥʠʚʦ ʥʘ 

ʢʦʥʢʫʨʝʥʪʥʦʩʪ ʤʝʺʫ ʙʨʝʥʜʦʚʠʪʝ ʠ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʢʦʠ ʠʤʘʘʪ ʤʥʦʛʫ ʙʘʨʘˁʘ. ʉʦ 

ʧʦʪʨʦʰʫʚʘʯʢʘ ʙʘʟʘ ʦʧʪʦʚʘʨʝʥʘ ʩʦ ʜʦʣʛʦʚʠ ʠ ʩʚʝʩʥʘ ʟʘ ʮʝʥʠʪʝ, ʤʥʦʛʫ ʢʦʤʧʘʥʠʠ 

ʥʘʠʜʦʘ ʥʘ ʦʪʧʦʨ ʢʦʥ ʧʦʚʠʩʦʢʠ ʮʝʥʠ - ʯʝʩʪʦ ʟʘ ʧʨʚ ʧʘʪ ʚʦ ʥʠʚʥʘʪʘ ʠʩʪʦʨʠʿʘ.176 ʅʘ 

ʧʦʪʝʞʦʢ ʥʘʯʠʥ ʥʘʫʯʠʿʘ ʜʝʢʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʥʝʤʘ ʜʘ ʧʣʘʪʘʪ ʟʘ ʧʨʝʤʠʫʤ ʮʝʥʠ ʢʦʠ 

ʛʠ ʥʘʜʤʠʥʘʘ ʥʠʚʥʠʪʝ ʦʯʝʢʫʚʘˁʘ ʟʘ ʚʨʝʜʥʦʩʪʘ ʥʘ ʙʨʝʥʜʦʪ.  

ʂʘʢʦ ʠ ʰʪʦ ʩʝ ʦʯʝʢʫʚʘ, ʠʤʘ ʤʥʦʛʫ ʩʪʘʚʦʚʠ ʚʦ ʚʨʩʢʘ ʩʦ ʢʣʫʯʦʪ ʟʘ ʫʩʧʝʭʦʪ ʧʨʠ 

ʧʨʠʬʘ˃ʘˁʝ ʥʘ ʧʨʠʩʪʘʧʦʪ ʟʘ ʦʜʨʝʜʫʚʘˁʝ ʥʘ ʮʝʥʘʪʘ ʚʨʟ ʦʩʥʦʚʘ ʥʘ ʚʨʝʜʥʦʩʪʘ. 

ʆʧʰʪʦ, ʝʬʝʢʪʠʚʥʘ ʩʪʨʘʪʝʛʠʿʘ ʙʘʟʠʨʘʥʘ ʥʘ ʚʨʝʜʥʦʩʪʘ ʪʨʝʙʘ ʜʘ ʧʦʩʪʠʛʥʝ 

ʩʦʦʜʚʝʪʝʥ ʙʘʣʘʥʩ ʧʦʤʝʺʫ ʩʣʝʜʥʦʚʦ: 

Á ʇʨʦʠʟʚʦʜʝʥ ʜʠʟʘʿʥ ʠ ʠʩʧʦʨʘʢʘ; 

Á ʊʨʦʰʦʮʠ ʟʘ ʧʨʦʠʟʚʦʜʦʪ; 

Á ʎʝʥʠʪʝ ʥʘ ʧʨʦʠʟʚʦʜʦʪ. 

 
175 ʊʦʘʤʩ ʊ. ʅʘʛʣ ʠ ʈʠʜ ʂ. ʍʦʣʜʝʥ, The Strategy and Tactics of Pricing: A Guide to Profitable Decision-
Marketing, 3rd ed. (Upper Saddle River, NJ: Prentice Hall, 2002); ʂʝʥʪ ɹ. ʄʦʥʨʦ, Pricing: Making 
Profitable Decisions, 3rd ed. (New York: McGraw-Hill/Irwin, 2002); ʠ ʈʦʙʝʨʪ ɱ. ɼʦʣʘʥ ʠ ʍʝʨʤʘʥ 
ʉʘʿʤʦʥ, Power Pricing (New York: Free Press, 1997). 
176 ɱʫʤʠʢʦ ʆʥʦ, ĂCompanies Find That Consumers Continue to Resist Price Boostsñ, Wall Street 
Journal, 8 ʤʘʨʪ 1994, ɺ8. 
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ʉʦ ʜʨʫʛʠ ʟʙʦʨʦʚʠ, ʢʘʢʦ ʰʪʦ ʙʝʰʝ ʜʠʩʢʫʪʠʨʘʥʦ ʠ ʧʦʨʘʥʦ, ʦʜʨʝʜʝʥ ʚʠʜ ʥʘ 

ʧʨʦʠʟʚʦʜ ʪʨʝʙʘ ʜʘ ʩʝ ʥʘʧʨʘʚʠ ʥʘ ʩʦʦʜʚʝʪʝʥ ʥʘʯʠʥ ʠ ʜʘ ʩʝ ʧʨʦʜʘʜʝ ʧʦ ʩʦʦʜʚʝʪʥʘ 

ʮʝʥʘ. ʇʦʥʘʪʘʤʫ ˃ʝ ʛʠ ʨʘʟʛʣʝʜʘʤʝ ʩʠʪʝ ʦʚʠʝ 3 ʝʣʝʤʝʥʪʠ. 

ʇʈʆʀɿɺʆɼɽʅ ɼʀɿɸɱʅ ʀ ʀʉʇʆʈɸʂɸ. ʇʨʚʠʦʪ ʢʣʫʯ ʝ ʩʦʦʜʚʝʪʥʠʦʪ ʜʠʟʘʿʥ ʠ 

ʠʩʧʦʨʘʢʘ ʥʘ ʧʨʦʠʟʚʦʜʦʪ. ɺʨʝʜʥʦʩʪʘ ʥʘ ʧʨʦʠʟʚʦʜʦʪ ʤʦʞʝ ʜʘ ʩʝ ʧʦʜʦʙʨʠ ʧʨʝʢʫ 

ʤʥʦʛʫ ʚʠʜʦʚʠ ʥʘ ʜʦʙʨʦ ʦʩʤʠʩʣʝʥʠ ʠ ʜʦʙʨʦ ʩʧʨʦʚʝʜʝʥʠ ʤʘʨʢʝʪʠʥʛ-ʧʨʦʛʨʘʤʠ. 

ʇʦʙʦʨʥʠʮʠʪʝ ʟʘ ʦʜʨʝʜʫʚʘˁʝ ʥʘ ʮʝʥʠ ʚʨʟ ʦʩʥʦʚʘ ʥʘ ʚʨʝʜʥʦʩʪʘ ʧʦʩʦʯʫʚʘʘʪ 

ʜʝʢʘ ʢʦʥʮʝʧʪʦʪ ʥʝ ʟʥʘʯʠ ʧʨʦʜʘʚʘˁʝ ʥʘ ʩʦʛʦʣʝʥʠ ʚʝʨʟʠʠ ʥʘ ʧʨʦʠʟʚʦʜʦʪ ʧʦ 

ʧʦʥʠʩʢʠ ʮʝʥʠ. ʇʦʪʨʦʰʫʚʘʯʠʪʝ ʩʝ ʧʦʜʛʦʪʚʝʥʠ ʜʘ ʧʣʘʪʘʪ ʧʨʝʤʠʠ ʢʦʛʘ ˃ʝ ʟʘʙʝʣʝʞʘʪ 

ʜʦʜʘʜʝʥʘ ʚʨʝʜʥʦʩʪ ʚʦ ʧʨʦʠʟʚʦʜʦʪ ʠ ʫʩʣʫʛʘʪʘ.  

ʅʝʢʦʠ ʢʦʤʧʘʥʠʠ ʚʩʫʰʥʦʩʪ ʙʠʣʝ ʚʦ ʤʦʞʥʦʩʪ ʜʘ ʛʠ ʟʛʦʣʝʤʘʪ ʮʝʥʠʪʝ 

ʚʦʚʝʜʫʚʘʿ˃ʠ ʥʦʚʠ ʠʣʠ ʧʦʜʦʙʨʝʥʠ ʧʨʦʠʟʚʦʜʠ ʩʦ Ăʜʦʜʘʜʝʥʘ ʚʨʝʜʥʦʩʪò. ʅʝʢʦʠ 

ʪʨʛʦʚʮʠ ʛʠ ʠʩʢʦʤʙʠʥʠʨʘʣʝ ʧʨʦʠʟʚʦʜʥʠʪʝ ʠʥʦʚʘʮʠʠ ʠ ʧʦʜʦʙʨʫʚʘˁʘ ʩʦ ʧʦʚʠʩʦʢʠ 

ʮʝʥʠ ʢʦʠ ʧʦʩʪʠʛʥʫʚʘʘʪ ʧʨʠʬʘʪʣʠʚ ʙʘʣʘʥʩ ʙʘʨʝʤ ʥʘ ʥʝʢʦʠ ʧʘʟʘʨʥʠ ʩʝʛʤʝʥʪʠ. 

ʇʨʠʤʝʨʠ ʟʘ ʪʘʢʚʠ ʜʦʧʦʣʥʫʚʘˁʘ ʩʝ ʜʚʠʞʘʪ ʦʜ ʥʦʚʠ ʚʢʫʩʦʚʠ ʠ ʜʠʟʘʿʥ ʥʘ ʰʠʰʠˁʘ 

ʟʘ ʣʝʜʝʥ ʯʘʿ ʜʦ ʥʦʚʦʜʠʟʘʿʥʠʨʘʥʠ ʯʝʪʢʠ ʟʘ ʟʘʙʠ ʩʦ ʧʦʩʝʙʥʠ ʦʩʦʙʠʥʠ ʢʘʢʦ ʨʘʯʢʠ ʩʦ 

ʤʘʣʠ ʘʧʩʦʨʙʠʨʘʯʠ ʥʘ ʚʠʙʨʘʮʠʠʪʝ ʜʦ ʥʘʧʘʜʥʦ ʧʘʢʫʚʘʥʠ ʰʘʤʠʚʯʠˁʘ ʟʘ ʣʠʮʝ ʩʦ 

ʘʨʦʤʘ ʠ ʣʦʩʠʦʥ. 

ʂʦʛʘ ɾʠʣʝʪ ʛʦ ʚʦʚʝʜʝ Mʘʭ3 ʚʦ 1998 ʛʦʜʠʥʘ, ʮʝʥʠʪʝ ʥʘ ʢʝʨʪʨʠ˅ʠʪʝ ʙʠʣʝ ʩʦ 

50% ʧʨʝʤʠʿʘ ʚʦ ʦʜʥʦʩ ʥʘ ʥʠʚʥʠʦʪ ʪʦʛʘʰʝʥ ʞʠʣʝʪ ʩʝʥʟʦʨ ʝʢʩʝʣ ʠ ʧʦʢʨʘʿ 

ʧʦʩʪʦʿʥʘʪʘ ʢʣʠʤʘ ʥʘ ʦʧʘʺʘˁʝ. ɿʛʦʣʝʤʫʚʘˁʝʪʦ ʥʘ ʮʝʥʠʪʝ ʥʝ ʛʠ ʦʜʜʘʣʝʯʠ 

ʢʫʧʫʚʘʯʠʪʝ ʠ ɾʠʣʝʪ ʛʦ ʜʦʩʪʠʛʥʘʣ ʩʚʦʿʦʪ ʥʘʿʛʦʣʝʤ ʧʘʟʘʨʝʥ ʫʜʝʣ ʦʜ 71% ʫʰʪʝ ʦʜ 

1962 ʛʦʜʠʥʘ. ɻʣʘʚʥʦʪʦ ʧʨʦʰʠʨʫʚʘˁʝ ʥʘ ʄʘʭ3, ʄ3 ʧʘʫʝʨ, ʙʠʣ ʣʘʥʩʠʨʘʥ ʚʦ 2004 

ʛʦʜʠʥʘ ʩʦ ʩʣʠʯʥʘ ʧʨʝʤʠʫʤ ʮʝʥʘ ʠ ʥʘʙʨʛʫ ʧʦʩʪʠʛʥʘʣʝ ʧʘʟʘʨʥʦ ʣʠʜʝʨʩʪʚʦ ʚʦ ʤʥʦʛʫ 

ʟʝʤʿʠ. ʄʥʦʛʫ ʧʨʦʠʟʚʦʜʠ ʫʩʧʝʘʣʝ ʜʘ ʛʠ ʢʦʤʙʠʥʠʨʘʘʪ ʧʨʦʠʟʚʦʜʥʠʪʝ ʧʦʜʦʙʨʫʚʘˁʘ 

ʢʦʠ ʥʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʠʤ ʜʘʚʘʘʪ ʧʦʛʦʣʝʤʠ ʧʦʛʦʜʥʦʩʪʠ ʩʦ ʧʦʚʠʩʦʢʠ ʮʝʥʠ. ʅʘ 

ʧʨʠʤʝʨ, ʍʝʬʪʠ ʫʘʥ-ʟʠʧ ˃ʝʩʠˁʘ ʟʘ ʩʝʥʜʚʠʯʠ, ʟʘ ʟʘʤʨʟʥʫʚʘʯʠ ʠ ʟʘ ʯʫʚʘˁʝ ʥʘ 

ʭʨʘʥʘʪʘ ʩʦ ʧʦʛʦʜʥʘʪʘ ʪʝʭʥʦʣʦʛʠʿʘ Ăʣʠʟʛʘʯʢʦ ʟʘʪʚʦʨʘˁʝò, ʙʠʣʝ ʚʦ ʤʦʞʥʦʩʪ ʜʘ 

ʜʠʢʪʠʨʘʘʪ 15% ʧʨʝʤʠʿʘ ʚʦ ʦʜʥʦʩ ʥʘ ʩʪʘʨʘʪʘ ʪʝʭʥʦʣʦʛʠʿʘ ʥʘ ʟʘʪʚʦʨʘˁʝ.177 

ʉʦ ʥʘʧʨʝʜʦʢʦʪ ʥʘ ʠʥʪʝʨʥʝʪʦʪ, ʤʥʦʛʫ ʢʨʠʪʠʯʘʨʠ ʧʨʝʜʚʠʜʫʚʘʘʪ ʜʝʢʘ 

ʤʦʞʥʦʩʪʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʜʘ ʧʨʝʙʘʨʫʚʘʘʪ ʜʝʪʘʣʥʦ ʦʥʣʘʿʥ ˃ʝ ʜʦʚʝʜʝ ʜʦ ʪʦʘ ʜʘ 

 
177 ɼʠʥ ʉʪʘʨʢʤʘʥ, ĂHettyôs Plastic Zipper Bag Is Rapping Rivalsñ, Wall Street Journal, 2 ʬʝʚʨʫʘʨʠ 
1999, ɺ1. 
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ʧʨʝʞʠʚʝʘʪ ʩʘʤʦ ʧʦʥʫʜʫʚʘʯʠʪʝ ʩʦ ʧʦʥʠʩʢʠ ʮʝʥʠ. ɺʦ ʨʝʘʣʥʦʩʪʘ ʧʨʝʜʥʦʩʪʘ ʦʜ 

ʩʦʟʜʘʚʘˁʝ ʥʘ ʩʠʣʥʦ ʜʠʬʝʨʝʥʮʠʨʘˁʝ ʥʘ ʙʨʝʥʜʦʪ ʜʦʚʝʣʦ ʜʦ ʧʨʝʤʠʫʤ ʮʝʥʠ ʢʦʛʘ 

ʙʨʝʥʜʦʚʠʪʝ ʩʝ ʧʨʦʜʘʚʘʘʪ ʦʥʣʘʿʥ ʠʩʪʦ ʪʦʣʢʫ ʢʦʣʢʫ ʠ ʧʨʠ ʦʬʣʘʿʥ ʧʨʦʜʘʞʙʘ. ʅʘ 

ʧʨʠʤʝʨ, ʠʘʢʦ ʥʝʦʜʘʤʥʘ ʦʜ ʙʨʦʿʥʠ ʦʥʣʘʿʥ ʧʨʦʜʘʚʘʯʠ ʥʘ ʤʫʟʠʢʘ ʠ ʢʥʠʛʠ, 

Amazon.com ʙʠʣ ʚʦ ʤʦʞʥʦʩʪ ʜʘ ʛʦ ʦʜʨʞʠ ʧʘʟʘʨʥʦʪʦ ʣʠʜʝʨʩʪʚʦ ʧʨʠʥʫʜʫʚʘʿ˃ʠ ʛʠ 

ʥʘ ʢʨʘʿ ʢʦʥʢʫʨʝʥʪʠʪʝ ʩʦ ʧʦʥʠʩʢʠ ʮʝʥʠ ʢʘʢʦ Book.com ʠ ʜʨʫʛʠ ʜʘ ʠʟʣʝʟʘʪ ʦʜ 

ʙʠʟʥʠʩʦʪ.178 

ʊʈʆʐʆʎʀ ɿɸ ʇʈʆʀɿɺʆɼʀʊɽ. ɺʪʦʨʠʦʪ ʢʣʫʯ ʟʘ ʫʩʧʝʰʥʘ ʩʪʨʘʪʝʛʠʿʘ ʟʘ 

ʦʜʨʝʜʫʚʘˁʝ ʥʘ ʮʝʥʠʪʝ ʚʨʟ ʦʩʥʦʚʘ ʥʘ ʚʨʝʜʥʦʩʪʘ ʝ ʜʘ ʩʝ ʥʘʤʘʣʘʪ ʪʨʦʰʦʮʠʪʝ ʰʪʦ 

ʝ ʤʦʞʥʦ ʧʦʚʝ˃ʝ. ʀʩʧʦʣʥʫʚʘˁʝ ʥʘ ʮʝʣʪʘ ʥʘ ʮʝʥʘʪʘ ʥʝʠʟʙʝʞʥʦ ʙʘʨʘ ʥʘʯʠʥ ʥʘ 

ʜʦʧʦʣʥʠʪʝʣʥʠ ʟʘʰʪʝʜʠ ʧʨʝʢʫ ʠʟʥʘʦʺʘˁʝ ʥʘ ʜʦʙʠʚʢʠ, ʥʘʜʚʦʨʝʰʥʠ ʧʨʠʭʦʜʠ, 

ʤʘʪʝʨʠʿʘʣʥʘ ʟʘʤʝʥʘ (ʧʦʝʚʪʠʥʠ ʠʣʠ ʧʦʤʘʣʢʫ ʧʦʪʨʦʰʥʠ ʤʘʪʝʨʠʿʘʣʠ), 

ʨʝʬʦʨʤʫʣʠʨʘˁʝ ʥʘ ʧʨʦʠʟʚʦʜʦʪ ʠ ʠʟʤʝʥʘ ʥʘ ʧʨʦʮʝʩʦʪ ʢʘʢʦ ʘʚʪʦʤʘʪʠʟʘʮʠʿʘ ʠʣʠ 

ʜʨʫʛʠ ʧʦʜʦʙʨʫʚʘˁʘ ʚʦ ʬʘʙʨʠʢʘʪʘ.179 ʂʘʢʦ ʰʪʦ ʧʦʩʦʯʠ ʝʜʝʥ ʤʘʨʢʝʪʠʥʛ-ʜʠʨʝʢʪʦʨ: 

 

ʇʦʪʨʦʰʫʚʘʯʦʪ ˃ʝ ʚʠ ʧʣʘʪʠ ʩʘʤʦ ʟʘ ʦʥʘ ʰʪʦ ʪʦʿ ʛʦ ʩʤʝʪʘ ʟʘ ʜʦʜʘʜʝʥʘ ʚʨʝʜʥʦʩʪ. ɸʢʦ 

ʛʠ ʨʘʟʛʣʝʜʘʪʝ ʚʘʰʠʪʝ ʪʨʦʰʦʮʠ, ʪʨʝʙʘ ʜʘ ʩʝ ʟʘʧʨʘʰʘʪʝ ʜʘʣʠ ʧʦʪʨʦʰʫʚʘʯʦʪ 

ʥʘʚʠʩʪʠʥʘ ʩʘʢʘ ʜʘ ʚʠ ʧʣʘʪʠ ʟʘ ʪʦʘ. ɸʢʦ ʦʜʛʦʚʦʨʦʪ ʝ ʥʝ, ʪʨʝʙʘ ʜʘ ʩʤʠʩʣʠʪʝ ʢʘʢʦ ʜʘ 

ʩʝ ʦʩʣʦʙʦʜʠʪʝ ʦʜ ʥʠʚ ʠʣʠ ʥʝʤʘ ʜʘ ʟʘʨʘʙʦʪʠʪʝ ʧʘʨʠ.180 

 

ʀʥʚʝʩʪʠʨʘʿ˃ʠ ʚʦ ʝʬʠʢʘʩʥʘ ʧʨʦʠʟʚʦʜʥʘ ʪʝʭʥʦʣʦʛʠʿʘ, ʉʘʨʘ ʃʠ ʫʩʧʝʘʣʘ ʩʦ 

ʛʦʜʠʥʠ ʜʘ ʛʠ ʟʘʜʨʞʠ ʘʜʝʢʚʘʪʥʠʪʝ ʤʘʨʞʠ ʟʘ ʩʚʦʿʘʪʘ ʬʘʙʨʠʢʘ ʟʘ ʪʨʠʢʦʪʘʞʘ ʠ 

ʞʝʥʩʢʠ ʯʦʨʘʧʠ ʃʝʛʟ ʩʦ ʤʠʥʠʤʘʣʥʠ ʟʛʦʣʝʤʫʚʘˁʘ ʥʘ ʮʝʥʠʪʝ. ʂʦʤʙʠʥʘʮʠʿʘ ʥʘ ʥʠʩʢʠ 

ʮʝʥʠ ʠ ʩʠʣʝʥ ʙʨʝʥʜ-ʠʤʠ˅ ʟʘ ʃʝʛʟ ʜʦʚʝʣʦ ʜʦ ʩʢʦʨʦ 50% ʧʘʟʘʨʝʥ ʫʜʝʣ.181 

ʀʩʪʦʚʨʝʤʝʥʦ ʥʘʤʘʣʫʚʘˁʝʪʦ ʥʘ ʮʝʥʠʪʝ ʥʝ ʩʤʝʝ ʜʘ ʛʠ ʞʨʪʚʫʚʘ ʢʚʘʣʠʪʝʪʦʪ, 

ʝʬʝʢʪʠʚʥʦʩʪʘ ʠ ʝʬʠʢʘʩʥʦʩʪʘ. 

 

 

 

 
178 ʇʠʪʝʨ ʂʦʿ, ĂThe Power of Smart Pricingò, Business Week, 10 ʘʧʨʠʣ 2000, 600-664. 
179 ɸʣʘʥ ɱ. ʄʘʛʨʘʪ, ĂEight Timeless Truths About Pricingò, Sales & Marketing Management (ʦʢʪʦʤʚʨʠ 
1989): 78-84. 
180 ʊʦʤʘʩ ɱ. ʄʘʣʦʪ, CEO ʥʘ ʉʠʤʝʥʩ, ʢʦʿ ʧʨʦʠʟʚʝʜʫʚʘ ʪʝʰʢʘ ʝʣʝʢʪʨʠʯʥʘ ʦʧʨʝʤʘ ʠ ʤʦʪʦʨʠ, ʮʠʪʠʨʘʥ 
ʦʜ ʉʪʨʘʪʬʦʨʜ ʐʝʨʤʘʥ, ĂHow to Prosper in the Value Decadeò, Fortune, 30 ʥʦʝʤʚʨʠ 1992, 90-103. 
181 ʂʨʠʩʪʦʬʝʨ ʇʘʫʝʨ, ĂValue Marketingò, Business Week, 11 ʥʦʝʤʚʨʠ 1991, 132-140. 
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ʎɽʅʀʊɽ ʅɸ ʇʈʆʀɿɺʆɼʀʊɽ. ʇʦʩʣʝʜʝʥ ʢʣʫʯ ʟʘ ʫʩʧʝʰʥʘ ʩʪʨʘʪʝʛʠʿʘ ʟʘ 

ʦʜʨʝʜʫʚˁʝ ʥʘ ʮʝʥʘʪʘ ʚʨʟ ʦʩʥʦʚʘ ʥʘ ʚʨʝʜʥʦʩʪʘ ʝ ʨʘʟʙʠʨʘˁʝʪʦ ʥʘ ʪʦʘ ʢʦʣʢʘʚʘ 

ʚʨʝʜʥʦʩʪ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʤʫ ʧʨʠʧʠʰʫʚʘʘʪ ʥʘ ʙʨʝʥʜʦʪ ʠ ʥʘ ʪʦʿ ʥʘʯʠʥ ʢʦʣʢʘʚʘ 

ʧʨʝʤʠʿʘ ʙʠ ʧʣʘʪʠʣʝ ʥʘʜ ʧʨʦʠʟʚʦʜʥʠʪʝ ʪʨʦʰʦʮʠ.182 ɼʦʩʪʘʧʥʠ ʩʝ ʙʨʦʿʥʠ ʪʝʭʥʠʢʠ 

ʟʘ ʧʨʦʮʝʥʫʚʘˁʝ ʥʘ ʦʚʠʝ ʧʨʝʜʚʠʜʫʚʘˁʘ ʟʘ ʚʨʝʜʥʦʩʪʘ ʥʘ ʧʨʦʠʟʚʦʜʦʪ ʦʜ ʩʪʨʘʥʘ 

ʥʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ. ʅʘʿʚʝʨʦʿʘʪʥʦ, ʥʘʿʦʯʠʛʣʝʜʥʠʦʪ ʧʨʠʩʪʘʧ ʝ ʧʦʪʨʦʰʫʚʘʯʠʪʝ  

ʜʠʨʝʢʪʥʦ ʜʘ ʩʝ ʧʨʘʰʘʘʪ ʟʘ ʥʠʚʥʠʪʝ ʧʨʝʜʚʠʜʫʚʘˁʘ ʟʘ ʮʝʥʘʪʘ ʠ ʚʨʝʜʥʦʩʪʘ ʥʘ 

ʨʘʟʣʠʯʥʠ ʥʘʯʠʥʠ.  

ʎʝʥʘʪʘ ʩʫʛʝʨʠʨʘʥʘ ʦʜ ʧʨʦʮʝʥʢʘʪʘ ʥʘ ʧʨʝʜʚʠʜʝʥʘʪʘ ʚʨʝʜʥʦʩʪ ʤʦʞʝ ʜʘ 

ʙʠʜʝ ʧʦʿʜʦʚʥʘ ʪʦʯʢʘ ʟʘ ʧʨʦʠʟʚʦʜʠʪʝʣʠʪʝ ʧʨʠ ʦʜʨʝʜʫʚʘˁʝ ʥʘ ʢʦʥʢʨʝʪʥʘʪʘ 

ʧʘʟʘʨʥʘ ʮʝʥʘ, ʧʨʠʩʧʦʩʦʙʫʚʘʿ˃ʠ ʿʘ ʧʦ ʧʦʪʨʝʙʘ ʥʘ ʪʨʦʰʦʮʠʪʝ ʠ ʢʦʥʢʫʨʝʥʮʠʿʘʪʘ. ʅʘ 

ʧʨʠʤʝʨ, ʟʘ ʜʘ ʩʝ ʟʘʧʨʝ ʧʦʩʪʦʿʘʥʠʦʪ ʧʘʜ ʥʘ ʧʘʟʘʨʥʠʦʪ ʫʜʝʣ ʟʘ ʥʠʚʥʠʦʪ ʚʦʜʝʯʢʠ 

ʙʨʝʥʜ 9-ʣʘʿʚʩ, ʦʜʜʝʣʦʪ ʟʘ ʭʨʘʥʘ ʟʘ ʤʠʣʝʥʠʯʠˁʘ ʧʨʠ ʍ. ɱ. ʍʘʿʥʟ ʩʝ ʦʙʠʜʝ ʩʦ ʥʦʚʘ 

ʪʘʢʪʠʢʘ ʚʦ ʩʚʦʿʘʪʘ ʩʪʨʘʪʝʛʠʿʘ ʟʘ ʦʜʨʝʜʫʚʘˁʝ ʥʘ ʮʝʥʠ. ʂʦʤʧʘʥʠʿʘʪʘ ʜʦʟʥʘ ʦʜ 

ʠʩʪʨʘʞʫʚʘˁʘʪʘ ʜʝʢʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʙʠ ʩʘʢʘʣʝ ʜʘ ʢʫʧʘʪ ʭʨʘʥʘ ʟʘ ʤʘʯʠˁʘ ʧʦ ʮʝʥʘ 

ʦʜ Ă1 ʜʦʣʘʨ ʟʘ 4 ʢʦʥʟʝʨʚʠò, ʠ ʧʦʢʨʘʿ ʪʦʘ ʰʪʦ ʥʠʚʥʘʪʘ ʭʨʘʥʘ ʯʠʥʠ ʦʜ 29 ʜʦ 35 

ʮʝʥʪʠ ʟʘ ʢʦʥʟʝʨʚʘ. ɿʘ ʚʦʟʚʨʘʪ ʍʘʿʥʟ ʛʦ ʧʨʦʤʝʥʠʣ ʧʘʢʫʚʘˁʝʪʦ ʥʘ ʧʨʦʠʟʚʦʜʦʪ ʠ ʛʠ 

ʨʝʜʠʟʘʿʥʠʨʘʣ ʧʨʦʠʟʚʦʜʥʠʪʝ ʧʨʦʮʝʩʠ ʟʘ ʜʘ ʤʦʞʝ ʜʘ ʛʠ ʜʦʩʪʠʛʥʝ ʥʝʦʧʭʦʜʥʠʪʝ 

ʪʨʦʰʦʮʠ, ʮʝʥʘ ʠ ʤʘʨʞʠ. ʀ ʧʦʢʨʘʿ ʧʦʥʠʩʢʠʪʝ ʮʝʥʠ, ʧʨʦʬʠʪʦʪ ʥʘ ʙʨʝʥʜʦʪ ʩʝ 

ʜʫʧʣʠʨʘʣ. ʉʪʨʘʪʝʛʠʠʪʝ ʟʘ ʦʜʨʝʜʫʚʘˁʝ ʥʘ ʮʝʥʠʪʝ ʧʦʪʪʠʢʥʘʪʠ ʦʜ ʧʦʪʨʦʰʫʚʘʯʠʪʝ 

ʥʘ ʪʦʿ ʥʘʯʠʥ ʤʦʞʘʪ ʜʘ ʜʦʚʝʜʘʪ ʜʦ ʧʦʜʦʙʨʠ ʧʘʟʘʨʥʠ ʨʝʰʝʥʠʿʘ. 

ʉʝʢʦʿʜʥʝʚʥʦ ʥʘʤʘʣʫʚʘˁʝ ʥʘ ʮʝʥʠ. ʉʝʢʦʿʜʥʝʚʥʦʪʦ ʥʘʤʘʣʫʚʘˁʝ ʥʘ ʮʝʥʠ 

(Everyday low pricing) EDLP ʩ ̄ʧʦʚʝ˃ʝ ʛʦ ʧʨʠʚʣʝʢʫʚʘ ʚʥʠʤʘʥʠʝʪʦ ʢʘʢʦ ʥʘʯʠʥ ʟʘ 

ʦʜʨʝʜʫʚʘˁʝ ʥʘ ʧʦʧʫʩʪʠ ʥʘ ʮʝʥʠʪʝ ʠ ʧʨʦʤʦʮʠʠ. EDLP ʛʦ ʠʟʙʝʛʥʫʚʘ ʧʨʦʙʣʝʤʦʪ ʩʦ 

ʥʘʠʟʤʝʥʠʯʥʦʪʦ ʥʘʤʘʣʫʚʘˁʝ ʠ ʟʛʦʣʝʤʫʚʘˁʝ ʥʘ ʮʝʥʠʪʝ ʠʣʠ ʧʦʧʫʩʪʠ ʚʦ ʧʦʣʟʘ ʥʘ 

ʧʦʢʦʥʟʠʩʪʝʥʪʥʘ ʥʠʟʘ ʥʘ Ăʩʝʢʦʿʜʥʝʚʥʘò ʦʩʥʦʚʥʘ ʮʝʥʘ ʥʘ ʧʨʦʠʟʚʦʜʠʪʝ. ɺʦ ʤʥʦʛʫ 

ʩʣʫʯʘʠ ʦʚʠʝ EDLP-ʮʝʥʠ ʩʝ ʙʘʟʠʨʘʥʠ ʚʨʟ ʨʘʟʤʠʩʣʫʚʘˁʘ ʟʘ ʦʜʨʝʜʫʚʘˁʝ ʥʘ 

ʮʝʥʠʪʝ ʚʨʟ ʦʩʥʦʚʘ ʥʘ ʚʨʝʜʥʦʩʪʘ ʟʘ ʢʦʠ ʛʦʚʦʨʝʚʤʝ ʧʦʛʦʨʝ. 

ɺʦ ʧʦʯʝʪʦʢʦʪ ʥʘ 1990-ʪʠʪʝ, ʇʨʦʢʪʝʨ ʠ ɻʝʤʙʣ ʿʘ ʥʘʧʨʘʚʠʣʝ ʜʦʙʨʦ 

ʧʫʙʣʠʢʫʚʘʥʘʪʘ ʢʦʥʚʝʨʟʘʮʠʿʘ ʥʘ EDLP. ʅʘʤʘʣʫʚʘʿ˃ʠ ʛʠ ʮʝʥʠʪʝ ʟʘ ʧʦʣʦʚʠʥʘ ʟʘ 

ʙʨʝʥʜʦʚʠʪʝ ʠ ʝʣʠʤʠʥʠʨʘʿ˃ʠ ʤʥʦʛʫ ʦʜ ʧʨʠʚʨʝʤʝʥʠʪʝ ʧʦʧʫʩʪʠ, ʇʨʦʢʪʝʨ ʠ ɻʝʤʙʣ 

 
182 ɷʝʨʘʨʜ ɽ., ʉʤʠʪ ʠ ʊʦʤʘʩ ʊ. ʅʘʛʣ, ĂPricing the Differentialò, Marketing Management, ʤʘʿ/ʿʫʥʠ 2005, 
28-32. 
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ʩʦʦʧʰʪʠʿʘ ʜʝʢʘ ʟʘʰʪʝʜʠʣʝ 175 ʤʠʣʠʦʥʠ ʜʦʣʘʨʠ ʚʦ 1991 ʛʦʜʠʥʘ, ʠʣʠ 10% ʦʜ 

ʥʠʚʥʠʦʪ ʧʨʦʬʠʪ ʦʜ ʧʨʝʪʭʦʜʥʘʪʘ ʛʦʜʠʥʘ. ɿʘʩʪʘʧʥʠʮʠʪʝ ʟʘ EDLP ʪʚʨʜʘʪ ʜʝʢʘ 

ʦʜʨʞʫʚʘˁʝ ʥʘ ʢʦʥʟʠʩʪʝʥʪʥʦ ʧʦʥʠʩʢʠ ʮʝʥʠ ʟʘ ʛʣʘʚʥʠʪʝ ʧʨʦʠʟʚʦʜʠ ʩʝʢʦʿʜʥʝʚʥʦ 

ʧʦʤʘʛʘ ʚʦ ʛʨʘʜʝˁʝʪʦ ʣʦʿʘʣʥʦʩʪ ʢʦʥ ʙʨʝʥʜʦʪ, ʙʣʦʢʠʨʘˁʝ ʥʘ ʧʨʦʜʦʨʦʪ ʥʘ 

ʧʨʠʚʘʪʥʠʪʝ ʤʘʨʢʠ ʠ ʥʘʤʘʣʫʚʘˁʝ ʥʘ ʪʨʦʰʦʮʠʪʝ ʟʘ ʧʨʦʠʟʚʦʜʩʪʚʦ ʠ ʠʥʚʝʥʪʘʨ.183 

ʅʦ, ʜʫʨʠ ʠ ʦʥʠʝ ʢʦʠ ʩʪʨʠʢʪʥʦ ʩʝ ʧʨʠʜʨʞʫʚʘʘʪ ʜʦ EDLP, ʿʘ ʩʦʛʣʝʜʫʚʘʘʪ 

ʧʦʪʨʝʙʘʪʘ ʦʜ ʥʝʢʘʢʦʚ ʚʠʜ ʥʘ ʧʦʧʫʩʪʠ ʩʦ ʪʝʢ ʥʘ ʚʨʝʤʝʪʦ. ɼʦʙʨʦ ʦʩʤʠʩʣʝʥʠ ʠ 

ʙʣʘʛʦʚʨʝʤʝʥʠ ʧʨʦʜʘʞʥʠ ʧʨʦʤʦʮʠʠ ʤʦʞʘʪ ʜʘ ʦʚʦʟʤʦʞʘʪ ʚʘʞʥʠ ʬʠʥʘʥʩʠʩʢʠ 

ʠʥʠʮʠʿʘʪʠʚʠ ʟʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʠ ʜʘ ʧʦʪʪʠʢʥʘʪ ʧʨʦʜʘʞʙʘ. ʂʘʢʦ ʜʝʣ ʦʜ ʩʠʩʪʝʤʠʪʝ 

ʟʘ ʧʨʦʬʠʪ-ʤʝʥʘ˅ʤʝʥʪ, ʤʥʦʛʫ ʢʦʤʧʘʥʠʠ ʢʦʨʠʩʪʘʪ ʩʦʬʠʩʪʠʮʠʨʘʥʠ ʤʦʜʝʣʠ ʠ 

ʩʦʬʪʚʝʨʠ ʟʘ ʦʜʨʝʜʫʚʘˁʝ ʥʘ ʦʧʪʠʤʘʣʥʘ ʰʝʤʘ ʟʘ ʧʦʧʫʩʪʠ ʠ ʥʘʤʘʣʫʚʘˁʘ.184 

ɿʦʰʪʦ ʪʦʛʘʰ ʢʦʤʧʘʥʠʠʪʝ ʙʘʨʘʘʪ ʧʦʛʦʣʝʤʘ ʩʪʘʙʠʣʥʦʩʪ ʥʘ ʮʝʥʠʪʝ? 

ʇʨʦʠʟʚʦʜʠʪʝʣʠʪʝ ʤʦʞʝ ʜʘ ʙʠʜʘʪ ʧʦʚʨʝʜʝʥʠ ʦʜ ʧʨʝʛʦʣʝʤʦʪʦ ʧʦʪʧʠʨʘˁʝ ʥʘ 

ʪʨʛʦʚʠʿʘʪʘ ʠ ʧʨʦʤʦʮʠʠ ʟʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʠ ʨʝʟʫʣʪʠʨʘʯʢʘʪʘ ʬʣʫʢʪʫʘʮʠʿʘ ʥʘ 

ʮʝʥʠʪʝ ʦʜ ʥʝʢʦʣʢʫ ʧʨʠʯʠʥʠ. 

ʀʤʘ ʤʥʦʛʫ ʜʦʢʫʤʝʥʪʠ ʜʝʢʘ ʪʨʛʦʚʩʢʠʪʝ ʧʦʧʫʩʪʠ ʟʥʘʯʠʪʝʣʥʦ ʩʝ ʟʛʦʣʝʤʠʿʘ ʚʦ 

ʧʦʩʣʝʜʥʠʪʝ ʛʦʜʠʥʠ ʠ ʚʦ ʰʠʨʦʯʠʥʘ ʠ ʚʦ ʜʣʘʙʦʯʠʥʘ. ʅʘ ʧʨʠʤʝʨ, ʧʨʦʮʝʥʪʦʪ ʦʜ 

ʩʝʚʢʫʧʥʠʪʝ ʪʨʦʰʦʮʠ ʟʘ ʤʘʨʢʝʪʠʥʛ-ʢʦʤʫʥʠʢʘʮʠʠ ʧʦʩʚʝʪʝʥʠ ʥʘ ʪʨʛʦʚʩʢʠ ʧʨʦʤʦʮʠʠ 

ʟʥʘʯʠʪʝʣʥʦ ʩʝ ʟʛʦʣʝʤʠʣʝ ʚʦ ʧʦʩʣʝʜʥʠʚʝ ʜʝʮʝʥʠʠ, ʦʜ 1/3 ʜʦ ʩʢʦʨʦ İ ʦʜ 

ʩʝʚʢʫʧʥʠʦʪ ʙʫ˅ʝʪ ʠ ʩʪʝʧʝʥʦʪ ʦʜ ʧʨʦʩʝʯʥʠʪʝ ʧʦʧʫʩʪʠ ʥʘ ʮʝʥʠʪʝ, ʧʨʝʪʭʦʜʥʦ 4%, ʩʝ 

ʟʛʦʣʝʤʠʣʝ ʦʜ 10 ʜʦ 15%. 

ɿʘ ʞʘʣ, ʦʚʠʝ ʧʘʨʠ ʟʘ ʪʨʛʦʚʩʢʠ ʧʨʦʤʦʮʠʠ ʥʝ ʩʝʢʦʛʘʰ ʧʦʤʠʥʫʚʘʘʪ ʢʘʢʦ 

ʟʘʰʪʝʜʘ ʟʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ.185 ʅʘ ʧʨʠʤʝʨ, ʠʘʢʦ ʪʨʛʦʚʩʢʠʪʝ ʧʨʦʤʦʮʠʠ ʩʝ 

ʧʨʝʪʧʦʩʪʘʚʫʚʘ ʜʝʢʘ ˃ʝ ʜʦʚʝʜʘʪ ʩʘʤʦ ʜʦ ʧʦʧʫʩʪʠ ʥʘ ʮʝʥʠʪʝ ʟʘ ʦʜʨʝʜʝʥ ʚʨʝʤʝʥʩʢʠ 

ʧʝʨʠʦʜ ʠ ʚʦ ʦʜʨʝʜʝʥʠ ʛʝʦʛʨʘʬʩʢʠ ʨʝʛʠʦʥʠ, ʥʝ ʩʝʢʦʛʘʰ ʝ ʪʘʢʘ. ʉʦ ʢʫʧʫʚʘˁʝ 

ʦʜʥʘʧʨʝʜ, ʤʘʣʦʧʨʦʜʘʞʥʠʮʠʪʝ ʥʘʨʘʯʫʚʘʘʪ ʧʦʚʝ˃ʝ ʦʜ ʧʣʘʥʠʨʘʥʦʪʦ ʟʘ ʜʘ 

ʧʨʦʜʘʜʘʪ ʚʦ ʪʝʢ ʥʘ ʧʨʦʤʦʪʠʚʥʠʦʪ ʧʝʨʠʦʜ ʩʦ ʮʝʣ ʧʦʜʦʮʥʘ ʜʘ ʦʩʪʚʘʨʘʪ ʧʦʛʦʣʝʤʠ 

ʤʘʨʞʠ ʧʨʦʜʘʚʘʿ˃ʠ ʿʘ ʧʨʝʦʩʪʘʥʘʪʘʪʘ ʩʪʦʢʘ ʧʦ ʨʝʜʦʚʥʘ ʮʝʥʘ ʦʪʢʘʢʦ ˃ʝ ʠʩʪʝʯʝ 

ʧʨʦʤʦʪʠʚʥʠʦʪ ʧʝʨʠʦʜ. ʉʦ ʧʨʝʥʘʩʦʯʫʚʘˁʝ, ʤʘʣʦʧʨʦʜʘʞʥʠʮʠʪʝ ʛʠ ʠʩʧʨʘ˃ʘʘʪ ʠʣʠ 

 
183 ʈʠʣʣʘʨʜ ɻʠʙʩʦʥ, ĂBroad Grocery Price Cuts May Not Payñ, Wall Street Journal, 7 ʤʘʿ 1993, ɺ1. 
184 ɽʿʤʠ ʄʝʨʠʢ, ĂRetailers Try to Get Leg Up on Markdowns with New Softwareñ, Wall Street Journal, 
7 ʘʚʛʫʩʪ 2001, ɸ1, ɸ6. 
185 ɿʘʭʘʨʠ ʐʠʣʝʨ, ĂNot Everyone Loves a Supermarket Specialñ, Business Week, 17 ʬʝʚʨʫʘʨʠ 1992, 
64-66. 
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ʛʠ ʧʨʦʜʘʚʘʘʪ ʧʨʦʠʟʚʦʜʠʪʝ ʥʘ ʧʦʧʫʩʪ ʥʘ ʤʘʣʦʧʨʦʜʘʞʥʠʮʠʪʝ ʥʘʜʚʦʨ ʦʜ 

ʧʨʝʜʦʜʨʝʜʝʥʘʪʘ ʧʨʦʜʘʞʥʘ ʦʙʣʘʩʪ. 

ʀʘʢʦ ʚʘʢʚʘʪʘ ʧʨʘʢʩʘ ʤʦʞʝʙʠ ʩʝ ʯʠʥʠ ʜʝʢʘ ʜʘʚʘ ʥʝʢʘʢʚʠ ʬʠʥʘʥʩʠʩʢʠ 

ʙʝʥʝʬʠʮʠʠ ʟʘ ʤʘʣʦʧʨʦʜʘʞʥʠʮʠʪʝ, ʢʨʠʪʠʯʘʨʠʪʝ ʪʚʨʜʘʪ ʜʝʢʘ ʤʦʞʘʪ ʜʘ ʥʘʧʨʘʚʘʪ 

ʣʘʞʥʘ ʝʢʦʥʦʤʠʿʘ. ʏʝʩʪʦ ʩʝ ʧʨʝʜʚʠʜʫʚʘʘʪ ʝʢʩʪʨʘ ʪʨʦʰʦʮʠʪʝ ʟʘ ʜʦʧʦʣʥʠʪʝʣʥʠʪʝ 

ʪʨʦʰʦʮʠ ʟʘ ʤʘʛʘʮʠʥʠ, ʟʘ ʠʩʧʦʨʘʢʘ ʠ ʥʝʧʣʘʥʠʨʘʥʠʪʝ ʪʨʦʰʦʮʠ. ʆʧʨʘʚʜʫʚʘʿ˃ʠ ʛʦ 

ʩʚʦʝʪʦ ʧʨʝʤʠʥʫʚʘˁʝ ʢʦʥ EDLP, ʇʨʦʢʪʝʨ ʠ ɻʝʤʙʣ ʪʚʨʜʝʣʝ ʜʝʢʘ 30% ʦʜ ʥʠʚʥʠʪʝ 

ʧʘʨʠ ʟʘ ʪʨʛʦʚʩʢʠ ʧʨʦʤʦʮʠʠ ʚʩʫʰʥʦʩʪ ʜʦʩʝʛʥʘʘ ʜʦ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʚʦ ʬʦʨʤʘ ʥʘ 

ʧʦʥʠʩʢʠ ʮʝʥʠ - 35% ʩʝ ʩʤʝʪʘʣʦ ʜʝʢʘ ʩʝ ʠʟʛʫʙʝʥʠ ʚʦ ʬʦʨʤʘ ʥʘ ʧʦʚʠʩʦʢʘ 

ʤʘʣʦʧʨʦʜʘʞʥʘ ʮʝʥʘ, ʜʦʜʝʢʘ ʜʨʫʛʠ 35% ʩʝ ʩʤʝʪʘʣʦ ʜʝʢʘ ʩʝ ʟʘʤʝʥʠ ʢʘʢʦ ʜʠʨʝʢʪʝʥ 

ʧʨʦʬʠʪ ʦʜ ʩʪʨʘʥʘ ʥʘ ʤʘʣʦʧʨʦʜʘʞʥʠʪʝ ʮʝʥʠ. ʇʨʦʢʪʝʨ ʠ ɻʝʤʙʣ ʩʝ ʦʙʠʜʝʣ ʜʘ ʛʠ 

ʦʩʪʘʚʠ ʤʘʣʦʧʨʦʜʘʞʥʠʮʠʪʝ ʚʦ ʦʪʧʨʠʣʠʢʘ ʠʩʪʘ ʧʦʟʠʮʠʿʘ ʥʘ ʥʝʪʦ-ʧʨʦʬʠʪʘʙʠʣʥʦʩʪ, 

ʥʦ ʜʘ ʩʝ ʦʙʥʦʚʠ ʠʥʪʝʛʨʠʪʝʪ ʥʘ ʮʝʥʠʪʝ ʟʘ ʥʠʚʥʠʪʝ ʙʨʝʥʜʦʚʠ ʚʦ ʧʨʦʮʝʩʦʪ. 

ʆʜ ʛʣʝʜʥʘ ʪʦʯʢʘ ʥʘ ʧʨʦʠʟʚʦʜʠʪʝʣʠʪʝ, ʦʚʠʝ ʤʘʣʦʧʨʦʜʘʞʥʠ ʮʝʥʠ ʩʦʟʜʘʣʝ 

ʧʨʦʠʟʚʦʜʥʠ ʢʦʤʧʣʠʢʘʮʠʠ: ʬʘʙʨʠʢʠʪʝ ʪʨʝʙʘʣʦ ʜʘ ʨʘʙʦʪʘʪ ʧʨʝʢʫʚʨʝʤʝʥʦ ʧʦʨʘʜʠ 

ʛʦʣʝʤʘʪʘ ʧʦʙʘʨʫʚʘʯʢʘ ʟʘ ʚʨʝʤʝ ʥʘ ʧʨʦʤʦʪʠʚʥʠʦʪ ʧʝʨʠʦʜ, ʥʦ ʠ ʪʨʝʙʘʣʦ ʜʘ ʛʦ 

ʥʘʤʘʣʘʪ ʢʘʧʘʮʠʪʝʪʦʪ ʦʪʢʘʢʦ ˃ʝ ʟʘʚʨʰʝʣ ʧʨʦʤʦʪʠʚʥʠʦʪ ʧʝʨʠʦʜ, ʰʪʦ 

ʧʨʦʠʟʚʦʜʠʪʝʣʠʪʝ ʛʠ ʯʠʥʝʣʦ ʤʠʣʠʦʥʠ. ʅʘʜ ʩ¯, ʚʦ ʦʜʥʦʩ ʥʘ ʧʦʙʘʨʫʚʘʯʢʘʪʘ, ʤʥʦʛʫ 

ʧʨʦʠʟʚʦʜʠʪʝʣʠ ʩʤʝʪʘʣʝ ʜʝʢʘ ʤʝʥʫʚʘˁʝʪʦ ʥʘ ʥʠʩʢʠ ʠ ʚʠʩʦʢʠ ʮʝʥʠ ʟʘ ʧʨʦʠʟʚʦʜʠʪʝ 

ʚʩʫʰʥʦʩʪ ʛʠ ʪʨʝʥʠʨʘʣʦ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʜʘ ʯʝʢʘʘʪ ʜʦʜʝʢʘ ʙʨʝʥʜʦʪ ʥʝ ʙʠʜʝ ʥʘ 

ʧʦʧʫʩʪ, ʩʦ ʰʪʦ ʩʝ ʫʥʠʰʪʫʚʘʣʘ ʥʝʛʦʚʘʪʘ ʧʨʝʜʚʠʜʝʥʘ ʚʨʝʜʥʦʩʪ. ʉʦʟʜʘʚʘʿ˃ʠ ʙʨʝʥʜ-

ʘʩʦʮʠʿʘʮʠʠ ʟʘ Ăʧʦʧʫʩʪʠò ʠʣʠ Ăʥʝ ʧʣʘ˃ʘʿʪʝ ʮʝʣʦʩʥʘ ʮʝʥʘò, ʛʦ ʥʘʤʘʣʫʚʘ ʢʘʧʠʪʘʣʦʪ 

ʥʘ ʙʨʝʥʜʦʪ. 
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4. ʉʪʨʘʪʝʛʠʿʘ ʥʘ ʢʘʥʘʣʠ 

 

ʅʘʯʠʥ ʥʘ ʢʦʿ ʧʨʦʠʟʚʦʜʦʪ ʩʝ ʧʨʦʜʘʚʘ ʠʣʠ ʜʠʩʪʨʠʙʫʠʨʘ ʤʦʞʝ ʜʘ ʠʤʘ ʛʦʣʝʤʦ 

ʚʣʠʿʘʥʠʝ ʚʨʟ ʨʝʟʫʣʪʠʨʘʯʢʠʦʪ ʢʘʧʠʪʘʣ ʥʘ ʙʨʝʥʜʦʪ ʠ ʢʨʘʿʥʠʦʪ ʫʩʧʝʭ ʥʘ ʧʨʦʜʘʞʙʘʪʘ 

ʥʘ ʙʨʝʥʜʦʪ. ʄʘʨʢʝʪʠʥʛ-ʢʘʥʘʣʠ ʩʝ ʜʝʬʠʥʠʨʘʘʪ ʢʘʢʦ Ăʥʠʟʘ ʥʘ ʥʝʟʘʚʠʩʥʠ 

ʦʨʛʘʥʠʟʘʮʠʠ ʠʥʚʦʣʚʠʨʘʥʠ ʚʦ ʧʨʦʮʝʩʦʪ ʥʘ ʧʨʘʚʝˁʝ ʥʘ ʧʨʦʠʟʚʦʜʦʪ ʠʣʠ ʫʩʣʫʛʘʪʘ 

ʜʦʩʪʘʧʥʠ ʟʘ ʢʦʨʠʩʪʝˁʝ ʠʣʠ ʢʦʥʩʫʤʠʨʘˁʝñ.186 ʉʪʨʘʪʝʛʠʿʘʪʘ ʥʘ ʢʘʥʘʣʠ ʚʢʣʫʯʫʚʘ 

ʜʠʟʘʿʥ ʠ ʤʝʥʘ˅ʤʝʥʪ ʥʘ ʧʦʩʨʝʜʥʠʮʠ ʢʘʢʦ ʛʦʣʝʤʦʧʨʦʜʘʞʥʠʮʠ, ʜʠʩʪʨʠʙʫʪʝʨʠ, 

ʙʨʦʢʝʨʠ ʠ ʤʘʣʦʧʨʦʜʘʞʥʠʮʠ. ɼʘ ʨʘʟʛʣʝʜʘʤʝ ʢʘʢʦ ʩʪʨʘʪʝʛʠʠ ʥʘ ʢʘʥʘʣʠ ʤʦʞʝ ʜʘ 

ʧʨʠʜʦʥʝʩʘʪ ʢʦʥ ʢʘʧʠʪʘʣ ʥʘ ʙʨʝʥʜʦʪ.187 

 

4.1. ɼʠʟʘʿʥ ʥʘ ʢʘʥʘʣ 

 

ʇʦʩʪʦʿʘʪ ʙʨʦʿʥʠ ʚʠʜʦʚʠ ʥʘ ʢʘʥʘʣʠ ʠ ʥʘ ʘʨʘʥʞʤʘʥʠ, ʢʦʠ ʩʝ ʧʦʜʝʣʝʥʠ ʥʘ 

ʜʠʨʝʢʪʥʠ ʠ ʠʥʜʠʨʝʢʪʥʠ ʢʘʥʘʣʠ. ɼʠʨʝʢʪʥʠ ʢʘʥʘʣʠ ʟʥʘʯʠ ʧʨʦʜʘʚʘˁʝ ʧʨʝʢʫ ʣʠʯʥʠ 

ʢʦʥʪʘʢʪʠ ʦʜ ʢʦʤʧʘʥʠʿʘʪʘ ʜʦ ʧʦʪʝʥʮʠʿʘʣʥʠʪʝ ʧʦʪʨʦʰʫʚʘʯʠ ʧʨʝʢʫ ʧʦʰʪʘ, ʪʝʣʝʬʦʥ, 

ʝʣʝʢʪʨʦʥʩʢʠ ʩʨʝʜʩʪʚʘ, ʣʠʯʥʠ ʧʦʩʝʪʠ ʠʪʥ. ʀʥʜʠʨʝʢʪʥʠ ʢʘʥʘʣʠ ʧʨʦʜʘʚʘʘʪ ʧʨʝʢʫ 

ʧʦʩʨʝʜʥʠʰʪʚʦ ʥʘ ʪʨʝʪʘ ʩʪʨʘʥʘ ʢʘʢʦ ʘʛʝʥʪʠ ʠʣʠ ʙʨʦʢʝʨʩʢʠ ʧʨʝʪʩʪʘʚʥʠʮʠ, 

ʛʦʣʝʤʦʧʨʦʜʘʞʥʠʮʠ ʠʣʠ ʜʠʩʪʨʠʙʫʪʝʨʠ ʠ ʤʘʣʦʧʨʦʜʘʞʥʠʮʠ ʠʣʠ ʜʠʣʝʨʠ. 

ʉ  ̄ʧʦʯʝʩʪʦ ʧʦʙʝʜʥʠʯʢʠʪʝ ʩʪʨʘʪʝʛʠʠ ʥʘ ʢʘʥʘʣʠ ˃ʝ ʙʠʜʘʪ ʦʥʠʝ ʢʦʠ ʤʦʞʘʪ ʜʘ 

ʩʦʟʜʘʜʘʪ Ăʠʥʪʝʛʨʠʨʘʥʦ ʠʩʢʫʩʪʚʦ ʧʨʠ ʧʘʟʘʨʝˁʝò h ʪʦ ʧʦʜʨʘʟʙʠʨʘ ʢʦʤʙʠʥʠʨʘˁʝ ʥʘ 

ʬʠʟʠʯʢʠ ʜʫ˃ʘʥʠ, ʠʥʪʝʨʥʝʪ, ʪʝʣʝʬʦʥ ʠ ʢʘʪʘʣʦʛ. ʅʘ ʧʨʠʤʝʨ, ʜʘ ʛʠ ʟʝʤʝʤʝ ʧʨʝʜʚʠʜ 

ʩʠʪʝ ʚʠʜʦʚʠ ʥʘ ʜʠʨʝʢʪʥʠ ʠ ʠʥʜʠʨʝʢʪʥʠ ʢʘʥʘʣʠ ʩʦ ʢʦʠ ʅʘʿʢʠ ʛʠ ʧʨʦʜʘʚʘ ʩʚʦʠʪʝ 

ʧʘʪʠʢʠ, ʛʘʨʜʝʨʦʙʘ ʠ ʦʧʨʝʤʘ: 

Á ʄʘʣʦʧʨʦʜʘʞʙʘ: ʧʨʦʠʟʚʦʜʠʪʝ ʥʘ ʅʘʿʢʠ ʩʝ ʧʨʦʜʘʚʘʘʪ ʥʘ ʤʘʣʦʧʨʦʜʘʞʥʠ 

ʣʦʢʘʮʠʠ ʢʘʢʦ ʰʪʦ ʩʝ ʧʨʦʜʘʚʥʠʮʠ ʟʘ ʧʘʪʠʢʠ, ʟʘ ʩʧʦʨʪʩʢʘ ʦʧʨʝʤʘ ʠ ʟʘ 

ʛʘʨʜʝʨʦʙʘ. 

Á ɹʨʝʥʜʠʨʘʥʠ ʜʫ˃ʘʥʠ ʅʘʿʢʠ ʪʘʫʥ: ʜʫ˃ʘʥʠʪʝ ʥʘ ʅʘʿʢʠ ʪʘʫʥ ʣʦʮʠʨʘʥʠ ʥʘ 

ʫʜʘʨʥʠ ʧʘʟʘʨʥʠ ʘʚʝʥʠʠ ʚʦ ʮʝʥʪʘʨʦʪ ʥʘ ʩʚʝʪʩʢʠʪʝ ʤʝʪʨʦʧʦʣʠ ʥʫʜʘʪ 

ʮʝʣʦʩʥʘ ʧʘʣʝʪʘ ʥʘ ʅʘʿʢʠ ʧʨʦʠʟʚʦʜʠ ʠ ʩʣʫʞʘʪ ʢʘʢʦ ʠʟʣʦʞʙʝʥ ʧʨʦʩʪʦʨ ʟʘ 

ʥʘʿʥʦʚʘʪʘ ʤʦʜʘ. 

 
186 ʂʦʪʣʝʨ ʠ ʂʝʣʝʨ, Marketing Management, 13th ed., 2009, p.447-449. 
187 ɽʥ. ʊ. ʂʫʛʣʘʥ, ɽʨʠʥ ɸʥʜʝʨʩʦʥ, ʃʫʠʩ ɺ. ʉʪʝʨʥ ʠ ɸʜʝʣ ʠ ɽʣ-ɸʥʩʘʨʠ, ĂMarketing Channelsò, 6th ed. 
(Upper Saddle River, NJ: Prentice Hall, 2001). 
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Á Niketown.com: ʢʦʤʝʨʮʠʿʘʣʥʘʪʘ ʚʝʙ-ʩʪʨʘʥʠʮʘ ʥʘ ʅʘʿʢʠ ʠʤ ʦʚʦʟʤʦʞʫʚʘ ʥʘ 

ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʜʘ ʥʘʨʘʯʘʘʪ ʧʨʝʢʫ ʠʥʪʝʨʥʝʪ ʮʝʣʘ ʥʠʟʘ ʧʨʦʠʟʚʦʜʠ. 

Á ʂʘʪʘʣʦʰʢʘ ʤʘʣʦʧʨʦʜʘʞʙʘ: ʧʨʦʠʟʚʦʜʠʪʝ ʥʘ ʅʘʿʢʠ ʩʝ ʧʦʿʘʚʫʚʘʘʪ ʚʦ ʤʥʦʛʫ 

ʢʘʪʘʣʦʟʠ ʟʘ ʧʘʪʠʢʠ, ʩʧʦʨʪʩʢʘ ʦʧʨʝʤʘ ʠ ʛʘʨʜʝʨʦʙʘ. 

Á ɸʫʪʣʝʪ ʜʫ˃ʘʥʠ: ʘʫʪʣʝʪ ʜʫ˃ʘʥʠ ʥʫʜʘʪ ʧʨʦʠʟʚʦʜʠ ʥʘ ʅʘʿʢʠ ʩʦ ʧʦʧʫʩʪ. 

Á ʉʧʝʮʠʿʘʣʠʟʠʨʘʥʠ ʜʫ˃ʘʥʠ: ʦʧʨʝʤʘʪʘ ʅʘʿʢʠ ʦʜ ʧʨʦʠʟʚʦʜʥʠʪʝ ʣʠʥʠʠ ʢʘʢʦ 

ʥʘʿʢʠ ʛʦʣʬ ʠ ʥʘʿʢʠ ʭʦʢʝʿ ʯʝʩʪʦ ʩʝ ʧʨʦʜʘʚʘ ʧʨʝʢʫ ʩʧʝʮʠʿʘʣʠʟʠʨʘʥʠ ʜʫ˃ʘʥʠ 

ʢʘʢʦ ʛʦʣʬ ʧʨʦʜʫ˃ʘʥʠ ʠʣʠ ʩʥʘʙʜʫʚʘʯʠ ʩʦ ʭʦʢʝʘʨʩʢʘ ʦʧʨʝʤʘ. 

ʄʥʦʛʫ ʠʩʪʨʘʞʫʚʘˁʘ ʛʠ ʟʘʛʣʝʜʫʚʘʘʪ ʧʨʝʜʥʦʩʪʠʪʝ ʠ ʥʝʜʦʩʪʘʪʦʮʠʪʝ ʥʘ 

ʧʨʦʜʘʞʙʘʪʘ ʧʨʝʢʫ ʨʘʟʣʠʯʥʠ ʢʘʥʘʣʠ. ʀʘʢʦ ʦʜʣʫʢʘʪʘ ʚʦ ʢʨʘʝʥ ʩʣʫʯʘʿ ʟʘʚʠʩʠ ʦʜ 

ʨʝʣʘʪʠʚʥʘʪʘ ʧʨʦʬʠʪʘʙʠʣʥʦʩʪ ʦʜ ʨʘʟʣʠʯʥʠʪʝ ʦʧʮʠʠ, ʙʝʘ ʧʨʝʜʣʦʞʝʥʠ ʥʝʢʦʠ 

ʧʦʩʧʝʮʠʬʠʯʥʠ ʫʧʘʪʩʪʚʘ. ʅʘ ʧʨʠʤʝʨ, ʝʜʥʘ ʩʪʫʜʠʿʘ ʟʘ ʠʥʜʫʩʪʨʠʩʢʠ ʤʘʨʢʝʪʠʥʛ 

ʪʚʨʜʠ ʜʝʢʘ ʜʠʨʝʢʪʥʠʪʝ ʢʘʥʘʣʠ ʩʝ ʧʦʧʦʛʦʜʥʠ ʚʦ ʩʣʝʜʥʠʚʝ ʩʣʫʯʘʠ:188 

Á ʇʦʪʨʝʙʠʪʝ ʟʘ ʠʥʬʦʨʤʘʮʠʠ ʟʘ ʧʨʦʠʟʚʦʜʠʪʝ ʩʝ ʛʦʣʝʤʠ. 

Á ʇʨʠʩʧʦʩʦʙʫʚʘˁʝʪʦ ʥʘ ʧʨʦʠʟʚʦʜʠʪʝ ʥʘ ʠʥʜʠʚʠʜʫʘʣʥʠ ʧʦʪʨʝʙʠ ʥʘ 

ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʝ ʚʠʩʦʢʦ. 

Á ɺʘʞʥʘ ʝ ʧʦʪʚʨʜʘʪʘ ʟʘ ʢʚʘʣʠʪʝʪ ʥʘ ʧʨʦʠʟʚʦʜʦʪ. 

Á ɻʦʣʝʤʠʥʘʪʘ ʥʘ ʥʘʙʘʚʢʠʪʝ ʝ ʚʘʞʥʘ. 

Á ʃʦʛʠʩʪʠʢʘʪʘ ʝ ʚʘʞʥʘ. 

ʆʜ ʜʨʫʛʘ ʩʪʨʘʥʘ, ʩʪʫʜʠʿʘʪʘ ʩʫʛʝʨʠʨʘ ʜʝʢʘ ʠʥʜʠʨʝʢʪʥʠʪʝ ʢʘʥʘʣʠ ʤʦʞʝʙʠ ʩʝ 

ʧʦʛʦʜʥʠ ʢʦʛʘ: 

Á ʐʠʨʦʢʠʦʪ ʘʩʦʨʪʠʤʘʥ ʝ ʩʫʰʪʠʥʩʢʠ. 

Á ɼʦʩʪʘʧʥʦʩʪʘ ʝ ʢʨʠʪʠʯʥʘ. 

Á ʇʦʩʪʧʨʦʜʘʞʥʘʪʘ ʫʩʣʫʛʘ ʝ ʚʘʞʥʘ. 

ʀʤʘ ʠ ʠʩʢʣʫʯʦʮʠ ʦʜ ʦʚʠʝ ʦʧʰʪʠ ʧʨʘʚʠʣʘ, ʦʩʦʙʝʥʦ ʚʦ ʟʘʚʠʩʥʦʩʪ ʦʜ 

ʠʥʚʦʣʚʠʨʘʥʠʦʪ ʧʘʟʘʨʝʥ ʩʝʛʤʝʥʪ. ʈʝʪʢʦ ʧʨʦʠʟʚʦʜʠʪʝʣʦʪ ʙʠ ʢʦʨʠʩʪʝʣ ʩʘʤʦ ʝʜʝʥ 

ʢʘʥʘʣ. ʇʦʚʝʨʦʿʘʪʥʦ ʝ ʜʝʢʘ ʢʦʤʧʘʥʠʿʘʪʘ ˃ʝ ʦʜʙʝʨʝ ʭʠʙʨʠʜʝʥ ʜʠʟʘʿʥ ʥʘ ʢʘʥʘʣ ʩʦ 

ʧʦʚʝ˃ʝʢʨʘʪʥʠ ʚʠʜʦʚʠ ʥʘ ʢʘʥʘʣʠ.189  

 

 
188 ɺ. ʂʦʩʪʫʨʠ ʈʘʥʛʘʥ, ʄʝʣʚʠʥ ɸ. ɱ. ʄʝʥʝʟʝʩ ʠ ɽ. ʇ. ʄʘʿʝʨ, ĂChannel Selection for New Industrial 
Products: A Framework, Method, and Applicationsò, Journal of Marketing 56 (ʫʿʣʠ 1992): 69-82. 
189 ʈʦʫʣʘʥʜ ʊ. ʄʦʨʠʘʨʪʠ ʠ ʋʨʩʫʣʘ ʄʦʨʘʥ, ĂManaging Hybrid Marketing Systemsò, Harvard Business 
Review 68 (1990): 146-155. 
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ʈʠʟʠʢ ʧʨʠ ʜʠʟʘʿʥʠʨʘˁʝ ʥʘ ʩʠʩʪʝʤ ʥʘ ʭʠʙʨʠʜʥʠ ʢʘʥʘʣʠ ʝ ʜ ʩʝ ʠʤʘ ʧʨʝʤʥʦʛʫ 

ʢʘʥʘʣʠ (ʰʪʦ ˃ʝ ʜʦʚʝʜʝ ʜʦ ʢʦʥʬʣʠʢʪ ʤʝʺʫ ʯʣʝʥʦʚʠʪʝ ʥʘ ʢʘʥʘʣʦʪ ʠʣʠ ʥʝʜʦʚʦʣʥʦ 

ʧʦʜʜʨʰʢʘ) ʠʣʠ ʧʨʝʤʘʣʢʫ ʢʘʥʘʣʠ (ʰʪʦ ˃ʝ ʜʦʚʝʜʝ ʜʦ ʧʨʝʚʠʜ ʥʘ ʧʘʟʘʨʥʠ 

ʤʦʞʥʦʩʪʠ). ʎʝʣʪʘ ʝ ʧʦʢʨʠʝʥʦʩʪʘ ʩʦ ʢʘʥʘʣʠʪʝ ʠ ʝʬʝʢʪʠʚʥʦʩʪʘ ʜʘ ʩʝ ʜʦʚʝʜʘʪ ʜʦ 

ʤʘʢʩʠʤʫʤ ʜʦʜʝʢʘ ʩʝ ʥʘʤʘʣʫʚʘʘʪ ʪʨʦʰʦʮʠʪʝ ʠ ʢʦʥʬʣʠʢʪʠʪʝ ʥʘ ʢʘʥʘʣʠʪʝ. ɷʦʥ 

ɼʠʨ, ʧʦʟʥʘʪ ʧʦ ʩʚʦʠʪʝ ʪʨʘʢʪʦʨʠ ʢʘʢʦ ʠ ʧʨʦʠʟʚʦʜʠ ʟʘ ʜʦʤʘʰʥʘ ʠ ʢʦʤʝʨʮʠʿʘʣʥʘ 

ʫʧʦʪʨʝʙʘ ʢʘʢʦ ʪʨʝʚʦʢʦʩʘʯʢʠ, ɸʊɺ ʠ ʧʠʣʠ, ʫʩʧʝʘʣ ʜʘ ʩʝ ʧʨʦʰʠʨʠ ʥʘʜʚʦʨ ʦʜ 

ʩʚʦʿʘʪʘ, ʛʣʘʚʥʦ, ʨʫʨʘʣʥʘ ʤʨʝʞʘ ʦʜ 2500 ʜʠʣʝʨʠ ʠ ʜʘ ʜʦʙʠʝ ʧʨʠʩʪʘʧ ʜʦ 

ʜʦʧʦʣʥʠʪʝʣʥʠ 100 000 ʧʦʪʨʦʰʫʚʘʯʠ ʟʘʧʦʯʥʫʚʘʿ˃ʠ ʧʨʦʜʘʞʙʘ ʧʨʝʢʫ ʍʦʫʤ ʜʝʧʦʪ. 

ʅʘ ʪʦʿ ʥʘʯʠʥ ɼʠʨ ʠʟʙʝʛʥʘʣ ʢʦʥʬʣʠʢʪ ʥʘʟʥʘʯʫʚʘʿ˃ʠ ʜʠʣʝʨʠ ʢʦʠ ʩʝ ʩʧʨʘʚʫʚʘʘʪ ʩʦ 

ʩʝʨʚʠʩ ʟʘ ʥʘʙʘʚʢʠ ʦʜ ʤʘʩʦʚʥʠʪʝ ʢʘʥʘʣʠ, ʦʚʦʟʤʦʞʫʚʘʿ˃ʠ ʠʤ ʥʘ ʜʠʣʝʨʠʪʝ ʜʘ 

ʦʩʪʚʘʨʘʪ ʥʝʧʦʩʨʝʜʝʥ ʧʨʦʬʠʪ ʠ ʤʦʞʥʦʩʪ ʟʘ ʠʜʥʘ ʧʨʦʜʘʞʙʘ.190 

ɹʠʜʝʿ˃ʠ ʧʨʦʠʟʚʦʜʠʪʝʣʠʪʝ ʛʠ ʢʦʨʠʩʪʘʪ ʠ ʜʠʨʝʢʪʥʠʪʝ ʠ ʠʥʜʠʨʝʢʪʥʠʪʝ ʢʘʥʘʣʠ, ʜʘ 

ʛʠ ʨʘʟʛʣʝʜʘʤʝ ʠʤʧʣʠʢʘʮʠʠʪʝ ʟʘ ʢʘʧʠʪʘʣ ʥʘ ʙʨʝʥʜʦʪ ʥʘ ʜʚʘʪʘ ʛʣʘʚʥʠ ʚʠʜʘ ʥʘ 

ʜʠʟʘʿʥ ʥʘ ʢʘʥʘʣʠ. 

 

4.1.1. ʀʥʜʠʨʝʢʪʥʠ ʢʘʥʘʣʠ 

 

ʀʥʜʠʨʝʢʪʥʠʪʝ ʢʘʥʘʣʠ ʤʦʞʝ ʜʘ ʩʝ ʩʦʩʪʦʿʘʪ ʦʜ ʤʥʦʛʫ ʨʘʟʣʠʯʥʠ ʚʠʜʦʚʠ ʥʘ 

ʧʦʩʨʝʜʥʠʮʠ, ʥʦ ˃ʝ ʩʝ ʩʢʦʥʮʝʥʪʨʠʨʘʤʝ ʥʘ ʤʘʣʦʧʨʦʜʘʞʥʠʮʠʪʝ. 

ʄʘʣʦʧʨʦʜʘʞʥʠʮʠʪʝ ʠʤʘʘʪ ʥʘʿʜʠʨʝʢʪʝʥ ʠ ʥʘʿʦʯʠʛʣʝʜʝʥ ʢʦʥʪʘʢʪ ʩʦ ʧʦʪʨʦʰʫʚʘʯʠʪʝ 

ʠ ʟʘʪʦʘ ʠʤʘʘʪ ʥʘʿʛʦʣʝʤʘ ʤʦʞʥʦʩʪ ʜʘ ʚʣʠʿʘʘʪ  ʚʨʟ ʢʘʧʠʪʘʣʦʪ ʥʘ ʙʨʝʥʜʦʪ. 

ʇʦʪʨʦʰʫʚʘʯʠʪʝ ʤʦʞʝ ʜʘ ʠʤʘʘʪ ʘʩʦʮʠʿʘʮʠʿʘ ʟʘ ʢʦʿ ʙʠʣʦ ʤʘʣʦʧʨʦʜʘʞʥʠʢ ʚʨʟ 

ʦʩʥʦʚʘ ʥʘ ʧʨʦʠʟʚʦʜʥʠʦʪ ʘʩʦʨʪʠʤʘʥ, ʮʝʥʘʪʘ ʠ ʢʨʝʜʠʪʥʘʪʘ ʧʦʣʠʪʠʢʘ, ʢʘʢʦ ʠ 

ʢʚʘʣʠʪʝʪʦʪ ʥʘ ʫʩʣʫʛʘʪʘ, ʤʝʺʫ ʜʨʫʛʦʪʦ. ʇʨʝʢʫ ʧʨʦʠʟʚʦʜʠʪʝ ʠ ʫʩʣʫʛʠʪʝ ʢʦʠ ʛʠ 

ʧʣʘʩʠʨʘʘʪ ʠ ʥʘʯʠʥʦʪ ʥʘ ʢʦʿ ʧʨʦʜʘʚʘʘʪ, ʤʘʣʦʧʨʦʜʘʞʥʠʮʠʪʝ ʩʝ ʙʦʨʘʪ ʜʘ ʩʦʟʜʘʜʘʪ 

ʩʦʧʩʪʚʝʥ ʢʘʧʠʪʘʣ ʟʘ ʙʨʝʥʜʦʪ ʚʦʩʧʦʩʪʘʚʫʚʘʿ˃ʠ ʩʚʝʩʥʦʩʪ ʠ ʩʠʣʥʠ, ʧʦʚʦʣʥʠ ʠ 

ʝʜʠʥʩʪʚʝʥʠ ʘʩʦʮʠʿʘʮʠʠ. ʀʩʪʦʚʨʝʤʝʥʦ ʤʘʣʦʧʨʦʜʘʞʥʠʮʠʪʝ ʤʦʞʝ ʜʘ ʠʤʘʘʪ 

ʦʛʨʦʤʥʦ ʚʣʠʿʘʥʠʝ ʚʨʟ ʢʘʧʠʪʘʣʦʪ ʥʘ ʙʨʝʥʜʦʪ ʢʦʿ ʛʦ ʧʨʦʜʘʚʘʘʪ, ʦʩʦʙʝʥʦ ʚʦ ʦʜʥʦʩ 

ʥʘ ʫʩʣʫʛʠʪʝ ʧʦʚʨʟʘʥʠ ʩʦ ʙʨʝʥʜʦʪ ʢʦʿ ʛʦ ʧʦʜʜʨʞʫʚʘʘʪ ʠʣʠ ʧʦʤʘʛʘʘʪ ʚʦ ʥʝʛʦʚʦʪʦ 

ʩʦʟʜʘʚʘˁʝ. ʆʩʚʝʥ ʪʦʘ, ʠʥʪʝʨʘʢʮʠʿʘʪʘ ʤʝʺʫ ʠʤʠ˅ʦʪ ʥʘ ʜʫ˃ʘʥʦʪ ʠ ʠʤʠ˅ʦʪ ʥʘ 

ʙʨʝʥʜʦʪ ʟʘ ʧʨʦʠʟʚʦʜʦʪ ʢʦʿ ʛʦ ʧʨʦʜʘʚʘʘʪ ʝ ʤʥʦʛʫ ʚʘʞʥʘ. 

 
190 ʄʘʿʘ ʌʨʘʟʠʝʨ, ĂJohn Deere Cultivates Its Imageò, Advertising Age, 25 ʿʫʣʠ 2005, 6. 
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ʇʦʪʨʦʰʫʚʘʯʠʪʝ ʛʨʘʜʘʪ ʧʨʝʪʧʦʩʪʘʚʢʠ, ʢʘʢʦ ʥʘ ʧʨʠʤʝʨ Ăʦʚʦʿ ʜʫ˃ʘʥ ʧʨʦʜʘʚʘ 

ʩʘʤʦ ʢʚʘʣʠʪʝʪʥʘ ʠ ʚʨʝʜʥʘ ʩʪʦʢʘ, ʧʘ ʟʘʪʦʘ ʦʚʦʿ ʢʦʥʢʨʝʪʝʥ ʧʨʦʠʟʚʦʜ ʤʦʨʘ ʜʘ ʝ 

ʢʚʘʣʠʪʝʪʝʥ ʠ ʚʨʝʜʝʥò. 

ʉʪʨʘʪʝʛʠʠ Ăʧʫʰ ʠ ʧʫʣò. ʇʦʢʨʘʿ ʠʥʜʠʨʝʢʪʥʠʦʪ ʥʘʯʠʥ ʥʘ ʪʨʘʥʩʬʝʨ ʥʘ ʠʤʠ˅, 

ʤʘʣʦʧʨʦʜʘʞʥʠʮʠʪʝ ʤʦʞʝ ʜʠʨʝʢʪʥʦ ʜʘ ʚʣʠʿʘʘʪ ʚʨʟ ʢʘʧʠʪʘʣʦʪ ʥʘ ʙʨʝʥʜʦʪ ʢʦʿ ʛʦ 

ʧʨʦʜʘʚʘʘʪ. ʅʠʚʥʠʦʪ ʤʝʪʦʜ ʥʘ ʩʥʘʙʜʫʚʘˁʝ ʩʦ ʩʪʦʢʘ, ʠʟʣʦʞʫʚʘˁʝ ʠ ʧʨʦʜʘʚʘˁʝ ʥʘ 

ʧʨʦʠʟʚʦʜʠ ʤʦʞʝ ʜʘ ʛʦ ʧʦʜʦʙʨʠ ʠʣʠ ʚʣʦʰʠ ʢʘʧʠʪʘʣʦʪ ʥʘ ʙʨʝʥʜʦʪ ʩʫʛʝʨʠʨʘʿ˃ʠ ʜʝʢʘ 

ʧʨʦʠʟʚʦʜʠʪʝʣʠʪʝ ʪʨʘʙʘ ʜʘ ʧʨʝʟʝʤʘʪ ʘʢʪʠʚʥʘ ʫʣʦʛʘ ʚʦ ʧʦʤʘʛʘˁʝʪʦ ʚʦ ʪʦʘ 

ʤʘʣʦʧʨʦʜʘʞʥʠʮʠʪʝ ʜʘ ʜʦʜʘʜʘʪ ʚʨʝʜʥʦʩʪ ʥʘ ʥʠʚʥʠʪʝ ʙʨʝʥʜʦʚʠ. 

ʉʝʧʘʢ, ʠʩʪʦʚʨʝʤʝʥʦ ʚʦ ʧʦʩʣʝʜʥʠʪʝ ʛʦʜʠʥʠ ʜʦʿʜʝ ʜʦ ʙʠʪʢʘ ʤʝʺʫ 

ʧʨʦʠʟʚʦʜʠʪʝʣʠʪʝ ʠ ʤʘʣʦʧʨʦʜʘʞʥʠʮʠʪʝ ʢʦʠ ʛʦ ʩʦʯʠʥʫʚʘʘʪ ʥʠʚʥʠʦʪ 

ʜʠʩʪʨʠʙʫʪʠʚʝʥ ʢʘʥʘʣ. ʇʦʨʘʜʠ ʛʦʣʝʤʘʪʘ ʢʦʥʢʫʨʝʥʮʠʿʘ ʟʘ ʧʨʦʩʪʦʨ ʥʘ ʧʦʣʠʮʠʪʝ 

ʧʦʤʝʺʫ ʦʥʠʝ ʰʪʦ ʤʘʣʦʧʨʦʜʘʞʥʠʮʠʪʝ ʛʠ ʩʤʝʪʘʘʪ ʟʘ ʥʝʜʠʬʝʨʝʥʮʠʨʘʥʠ ʙʨʝʥʜʦʚʠ, 

ʤʘʣʦʧʨʦʜʘʞʥʠʮʠʪʝ ʜʦʙʠʿʘ ʤʦ˃ ʠ ʩʝʛʘ ʩʝ ʚʦ ʧʦʜʦʙʨʘ ʧʦʟʠʮʠʿʘ ʜʘ ʛʠ ʦʜʨʝʜʫʚʘʘʪ 

 

ʄʘʨʢʝʪʠʥʛ                       ʉʦʙʠʨʘˁʝ ʥʘ ʠʥʬʦʨʤʘʮʠʠ ʥʝʦʧʭʦʜʥʠ ʟʘ ʧʣʘʥʠʨʘˁʝ                                                                 

ʠʩʪʨʘʞʫʚʘˁʝ                  ʠ ʧʦʜʦʙʨʫʚʘˁʝ ʥʘ ʠʥʪʝʨʘʢʮʠʿʘ ʩʦ ʧʦʪʨʦʰʫʚʘʯʠʪʝ. 

ʂʦʤʫʥʠʢʘʮʠʠ                   ʈʘʟʚʠʚʘˁʝ ʠ ʩʧʨʦʚʝʜʫʚʘˁʝ ʥʘ ʢʦʤʫʥʠʢʘʮʠʠ ʟʘ         

.                                        ʧʨʦʠʟʚʦʜʠ ʠ ʫʩʣʫʛʠ.  

ʂʦʥʪʘʢʪ                            ɹʘʨʘˁʝ ʥʘ, ʠ ʠʥʪʝʨʘʢʮʠʿʘ ʩʦ ʧʦʪʝʥʮʠʿʘʣʥʠʪʝ                    

.                                        ʧʦʪʨʦʰʫʚʘʯʠ. 

ʉʧʦʿʫʚʘˁʝ                       ʇʨʠʩʧʦʩʦʙʫʚʘˁʝ ʥʘ ʧʨʦʠʟʚʦʜʦʪ/ʫʩʣʫʛʘʪʘ ʢʦʥ                

.                                        ʙʘʨʘˁʘʪʘ ʥʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ.         

ʇʨʝʛʦʚʦʨʠ                       ʇʦʩʪʠʛʥʫʚʘˁʝ ʥʘ ʢʨʘʝʥ ʜʦʛʦʚʦʨ ʟʘ ʮʝʥʘʪʘ ʠ ʜʨʫʛʠ          

.                                        ʬʦʨʤʠ ʥʘ ʪʨʛʦʚʠʿʘ.    

ʌʠʟʠʯʢʘ ʜʠʩʪʨʠʙʫʮʠʿʘ    ʊʨʘʥʩʧʦʨʪʠʨʘˁʝ ʠ ʩʢʣʘʜʠʨʘˁʝ ʥʘ ʩʪʦʢʠʪʝ. 

ʌʠʥʘʥʩʠʨʘˁʝ                  ʆʙʝʟʙʝʜʫʚʘˁʝ ʥʘ ʢʨʝʜʠʪ ʠʣʠ ʬʦʥʜʦʚʠ ʟʘ ʜʘ ʩʝ       

.                                        ʦʚʦʟʤʦʞʠ ʪʨʘʥʩʘʢʮʠʿʘ. 

ʇʨʝʟʝʤʘˁʝ ʥʘ ʨʠʟʠʢ      ʇʨʝʪʧʦʩʪʘʚʫʚʘˁʝ ʥʘ ʨʠʟʠʮʠ ʧʦʚʨʟʘʥʠ ʩʦ ʜʦʙʠʚʘˁʝ 

.                                        ʥʘ ʧʨʦʠʟʚʦʜʦʪ ʠʣʠ ʫʩʣʫʛʘʪʘ ʦʜ ʢʦʤʧʘʥʠʿʘʪʘ ʜʦ                

.                                        ʧʦʪʨʦʰʫʚʘʯʠʪʝ. 

ʋʩʣʫʛʘ                              ʈʘʟʚʠʚʘˁʝ ʠ ʩʧʨʦʚʝʜʫʚʘˁʝ ʥʘ ʪʝʢʦʚʥʠʪʝ ʚʨʩʢʠ ʩʦ         

.                                        ʧʦʪʨʦʰʫʚʘʯʠʪʝ, ʚʢʣʫʯʫʚʘʿ˃ʠ ʠ ʦʜʨʞʫʚʘˁʝ ʠ                                      

.                                        ʧʦʧʨʘʚʢʘ. 

 

ʉʣʠʢʘ 4.6. ʋʩʣʫʛʠ ʢʦʠ ʛʠ ʥʫʜʘʪ ʯʣʝʥʦʚʠʪʝ ʥʘ ʢʘʥʘʣʦʪ 

ʀʟʚʦʨ: ʇʨʝʧʝʯʘʪʝʥʦ ʦʜ Donald Lehman and Russel Winer, Product Management 
(Burr Ridge, IL: Irxin, 1994). 
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ʫʩʣʦʚʠʪʝ ʟʘ ʪʨʛʫʚʘˁʝʪʦ ʩʦ ʧʨʦʠʟʚʦʜʠʪʝʣʠʪʝ. ɿʛʦʣʝʤʝʥʘ ʤʦ˃ ʟʥʘʯʠ ʜʝʢʘ 

ʤʘʣʦʧʨʦʜʘʞʥʠʮʠʪʝ ʤʦʞʝ ʜʘ ʥʘʨʝʜʫʚʘʘʪ ʧʦʯʝʩʪʠ ʠ ʧʦʠʪʨʠ ʪʨʛʦʚʩʢʠ ʧʨʦʤʦʮʠʠ. 

ʉ  ̄ʧʦʯʝʪʦ ʩʫʧʝʨʤʘʨʢʝʪʠʪʝ - ʤʘʣʦʧʨʦʜʘʞʥʠʮʠ ʙʘʨʘʘʪ ʢʦʤʧʝʥʟʘʮʠʿʘ ʟʘ ʜʘ 

ʩʝ ʩʥʘʙʜʘʪ ʩʦ ʥʦʚ ʙʨʝʥʜ ʚʦ ʚʠʜ ʥʘ ʢʝʰ-ʠʩʧʣʘʪʘ ʩʘʤʦ ʟʘ ʧʨʦʩʪʦʨ ʥʘ ʧʦʣʠʮʠʪʝ 

(ʥʘʧʣʘʪʘ ʟʘ ʧʨʦʩʪʦʨ), ʧʦʯʝʪʥʠʯʢʠ ʜʦʛʦʚʦʨʠ (Ăʝʜʥʦ ʙʝʩʧʣʘʪʥʦ ʟʘ ʩʝʢʦʝ ʪʨʝʪʦ 

ʢʫʧʝʥʦò), ʦʜʣʦʞʝʥʦ ʧʣʘ˃ʘˁʝ ʠʣʠ ʧʨʦʜʦʣʞʝʥ ʢʨʝʜʠʪ ʠ ʠʩʧʣʘʪʘ ʟʘ 

ʤʘʣʦʧʨʦʜʘʞʥʦʪʦ ʨʝʢʣʘʤʠʨʘˁʝ ʠʣʠ ʧʨʦʤʦʮʠʿʘ ʢʘʢʦ ʧʦʜʜʨʰʢʘ ʟʘ ʥʦʚ ʙʨʝʥʜ.191 

ɼʫʨʠ ʠ ʧʦ ʩʥʘʙʜʫʚʘˁʝʪʦ ʥʘ ʜʫ˃ʘʥʦʪ ʩʦ ʦʜʨʝʜʝʥ ʧʨʦʠʟʚʦʜ, ʤʘʣʦʧʨʦʜʘʞʥʠʮʠʪʝ 

ʤʦʞʝ ʧʦʜʦʮʥʘ ʜʘ ʧʦʙʘʨʘʘʪ ʜʘʨʝʞʣʠʚʠ ʪʨʛʦʚʩʢʠ ʧʨʦʤʦʮʠʠ ʟʘ ʜʘ ʛʦ ʟʘʜʨʞʘʪ ʥʘ 

ʧʦʣʠʮʠʪʝ. ʅʘʜʚʦʨ ʦʜ ʩʫʧʝʨʤʘʨʢʝʪʠʪʝ, ʜʫ˃ʘʥʠʪʝ ʚʦ ʪʨʛʦʚʩʢʠʪʝ ʮʝʥʪʨʠ ʙʘʨʘʘʪ 

ʩʥʘʙʜʫʚʘʯʠʪʝ ʜʘ ʛʘʨʘʥʪʠʨʘʘʪ ʟʘ ʥʠʚʥʠʪʝ ʧʨʦʬʠʪʥʠ ʤʘʨʞʠ ʠ ʠʥʩʠʩʪʠʨʘʘʪ ʥʘ ʢʝʰ-

ʨʘʙʘʪ ʜʦʢʦʣʢʫ ʥʝ ʩʝ ʠʩʧʦʣʥʠ ʛʘʨʘʥʮʠʿʘʪʘ.192 ʆʜ ʩʠʪʝ ʦʚʠʝ ʧʨʠʯʠʥʠ, 

ʧʨʦʠʟʚʦʜʠʪʝʣʠʪʝ ʩʝ ʨʘʥʣʠʚʠ ʥʘ ʘʢʪʠʚʥʦʩʪʠʪʝ ʥʘ ʤʘʣʦʧʨʦʜʘʞʥʠʮʠʪʝ. 

ʊʘʢʘ, ʤʘʣʦʧʨʦʜʘʞʙʘʪʘ ʿʘ ʟʛʦʣʝʤʠ ʩʚʦʿʘʪʘ ʤʦ˃ ʥʘʜ ʧʨʦʠʟʚʦʜʠʪʝʣʠʪʝ. ɽʜʝʥ 

ʦʜ ʥʘʯʠʥʠʪʝ ʥʘ ʢʦʿ ʧʨʦʠʟʚʦʜʠʪʝʣʠʪʝ ʤʦʞʝ ʜʘ ʿʘ ʚʨʘʪʘʪ ʩʚʦʿʘʪʘ ʠʟʛʫʙʝʥʘ ʤʦ˃ ʝ ʜʘ 

ʩʦʟʜʘʜʘʪ ʩʠʣʥʠ ʙʨʝʥʜʦʚʠ ʧʨʝʢʫ ʥʝʢʦʿʘ ʦʜ ʪʘʢʪʠʢʠʪʝ ʟʘ ʛʨʘʜʝˁʝ ʙʨʝʥʜʦʚʠ, ʥʘ 

ʧʨʠʤʝʨ ʧʨʦʜʘʚʘʿ˃ʠ ʠʥʦʚʘʪʠʚʥʠ ʠ ʝʜʠʥʩʪʚʝʥʠ ʧʨʦʠʟʚʦʜʠ - ʩʦʦʜʚʝʪʥʦ ʦʜʨʝʜʝʥʠ 

ʮʝʥʘ ʠ ʨʝʢʣʘʤʘ - ʢʦʠ ʛʠ ʙʘʨʘʘʪ ʧʦʪʨʦʰʫʚʘʯʠʪʝ. ʅʘ ʪʦʿ ʥʘʯʠʥ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʤʦʞʝ 

ʜʘ ʙʘʨʘʘʪ, ʜʫʨʠ ʠ ʜʘ ʛʠ ʧʨʠʪʠʩʢʘʘʪ ʤʘʣʦʧʨʦʜʘʞʥʠʮʠʪʝ ʜʘ ʩʝ ʩʥʘʙʜʘʪ ʠ ʜʘ ʛʦ 

ʧʨʦʤʦʚʠʨʘʘʪ ʪʦʿ ʧʨʦʠʟʚʦʜ. ʇʦʩʚʝʪʫʚʘʿ˃ʠ ʤʘʨʢʝʪʠʥʰʢʠ ʥʘʧʦʨʠ ʥʘ ʢʨʘʿʥʠʦʪ 

ʧʦʪʨʦʰʫʚʘʯ, ʩʝ ʚʝʣʠ ʜʝʢʘ ʧʨʦʠʟʚʦʜʠʪʝʣʦʪ ʢʦʨʠʩʪʠ ʧʫʣ-ʩʪʨʘʪʝʛʠʿʘ ʙʠʜʝʿ˃ʠ 

ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʿʘ ʢʦʨʠʩʪʘʪ ʩʚʦʿʘʪʘ ʢʫʧʦʚʥʘ ʤʦ˃ ʠ ʚʣʠʿʘʥʠʝ ʚʨʟ ʤʘʣʦʧʨʦʜʘʞʙʘ ʟʘ 

ʜʘ ʛʦ Ăʠʟʚʣʝʯʘʪò ʧʨʦʠʟʚʦʜʦʪ ʧʨʝʢʫ ʢʘʥʘʣʦʪ. ʀʥʘʢʫ, ʧʨʦʠʟʚʦʜʠʪʝʣʠʪʝ ʤʦʞʝ ʜʘ 

ʧʦʩʚʝʪʘʪ ʩʚʦʠ ʧʨʦʜʘʞʥʠ ʥʘʧʦʨʠ ʥʘ ʩʘʤʠʪʝ ʯʣʝʥʦʚʠ ʚʦ ʢʘʥʘʣʦʪ, ʦʙʝʟʙʝʜʫʚʘʿ˃ʠ 

ʜʠʨʝʢʪʥʠ ʩʪʠʤʫʣʘʮʠʠ ʟʘ ʪʠʝ ʜʘ ʩʝ ʩʥʘʙʜʘʪ ʩʦ ʧʨʦʠʟʚʦʜʦʪ ʠ ʜʘ ʛʦ ʧʨʦʜʘʚʘʘʪ ʥʘ 

ʢʨʘʿʥʠʦʪ ʢʦʨʠʩʥʠʢ. ʆʚʦʿ ʧʨʠʩʪʘʧ ʝ ʥʘʨʝʯʝʥ ʧʫ-hʩʪʨʘʪʝʛʠʿʘ ʙʠʜʝʿ˃ʠ 

ʧʨʦʠʟʚʦʜʠʪʝʣʦʪ ʩʝ ʦʙʠʜʫʚʘ ʜʘ ʜʦʩʪʠʛʥʝ ʜʦ ʧʦʪʨʦʰʫʚʘʯʦʪ Ăʪʫʨʢʘʿ˃ʠò ʛʦ 

ʧʨʦʠʟʚʦʜʦʪ ʥʘ ʩʝʢʦʿ ʯʝʢʦʨ ʚʦ ʜʠʩʪʨʠʙʫʪʠʚʥʠʦʪ ʩʠʥ˅ʠʨ. 

ʀʘʢʦ ʦʜʨʝʜʝʥʠ ʙʨʝʥʜʦʚʠ ʩʝ ʯʠʥʠ ʜʝʢʘ ʿʘ ʥʘʛʣʘʩʫʚʘʘʪ ʝʜʥʘʪʘ ʩʪʨʘʪʝʛʠʿʘ 

ʧʦʚʝ˃ʝ ʦʜ ʜʨʫʛʘʪʘ (ʧʫʰ-ʩʪʨʘʪʝʛʠʠʪʝ ʦʙʠʯʥʦ ʩʝ ʧʦʚʨʟʘʥʠ ʩʦ ʧʦʩʝʣʝʢʪʠʚʥʘ 

ʜʠʩʪʨʠʙʫʮʠʿʘ, ʘ ʧʫʣ-ʩʪʨʘʪʝʛʠʠ ʩʦ ʧʦʰʠʨʦʢʘ, ʧʦʠʥʪʝʥʟʠʚʥʘ ʜʠʩʪʨʠʙʫʮʠʿʘ), 

 
191 ɺʠʣʠʿʘʤ ʄ. ɺʘʿʣʙʘʢʝʨ, Brand Marketing (Lincolnwood, IL: NTC Business Book, 1993), 53. 
192 ʃʦʨʘ ɹʨʜ ʠ ɺʝʥʜʠ ɹʘʫʥʜʩ, ĂStoresô Demands Squeeze Apparel Companiesò, Wall Street Journal, 
15 ʿʫʣʠ 1997, ɺ1. 
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ʥʘʿʫʩʧʝʰʥʘʪʘ ʧʨʦʛʨʘʤʘ ʟʘ ʙʨʝʥʜʠʨʘˁʝ ʣʝʩʥʦ ʠ ʚʝʰʪʦ ʛʠ ʩʧʦʿʫʚʘ ʧʫʰ ʠ ʧʫʣ-

ʩʪʨʘʪʝʛʠʠʪʝ. ʅʘ ʧʨʠʤʝʨ, ʢʦʛʘ ɻʫʜʿʠʨ ʪʘʿʨ ʠ ʈʘʙʝʨ ʿʘ ʚʦʚʝʣ ʩʚʦʿʘʪʘ ʛʫʤʘ ʘʢʚʘʪʨʝʜ, 

ʥʘʤʝʥʝʪʘ ʟʘ ʩʠʪʝ ʩʝʟʦʥʠ ʠ ʢʦʿʘ ʦʙʝʟʙʝʜʫʚʘ ʧʦʜʦʙʨʦ ʚʦʟʝˁʝ ʥʘ ʚʣʘʞʥʠ ʧʘʪʠʰʪʘ, 

ʠʤʘʣʘ ʮʝʥʘ 10% ʧʦʚʠʩʦʢʘ ʦʜ ʧʨʝʪʭʦʜʥʘʪʘ ʥʘʿʤʘʩʦʚʥʦ ʢʫʧʫʚʘʥʘ ʛʫʤʘ ʥʘ ɻʫʜʿʠʨ. 

ʉʝʧʘʢ, ɻʫʜʿʠʨ ʫʩʧʝʘʣ ʜʘ ʧʨʦʜʘʜʝ 2 ʤʠʣʠʦʥʠ ʘʢʚʘʪʨʝʜ ʛʫʤʠ ʚʦ ʧʨʚʠʪʝ 2 ʛʦʜʠʥʠ ʧʦ 

ʚʦʚʝʜʫʚʘˁʝʪʦ, ʢʦʤʙʠʥʠʨʘʿ˃ʠ ʩʠʣʥʘ ʧʦʜʜʨʰʢʘ ʟʘ ʜʠʣʝʨʠʪʝ ʟʘ ʛʫʤʠʪʝ ʠ ʫʙʝʜʣʠʚʘ 

ʨʝʢʣʘʤʥʘ ʢʘʤʧʘˁʘ ʥʘʩʦʯʝʥʘ ʢʦʥ ʧʦʪʨʦʰʫʚʘʯʠʪʝ.193 

ʇʦʜʜʨʰʢʘ ʥʘ ʢʘʥʘʣʠ. ʄʥʦʛʫ ʨʘʟʣʠʯʥʠ ʫʩʣʫʛʠ ʢʦʠ ʛʠ ʜʘʚʘʘʪ ʯʣʝʥʦʚʠʪʝ ʥʘ 

ʢʘʥʘʣʦʪ ʤʦʞʝ ʜʘ ʿʘ ʧʦʜʦʙʨʘʪ ʚʨʝʜʥʦʩʪʘ ʟʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʢʫʧʫʚʘʿ˃ʠ ʠ 

ʢʦʥʩʫʤʠʨʘʿ˃ʠ ʛʦ ʧʨʦʠʟʚʦʜʥʠʦʪ ʙʨʝʥʜ (ʚʠʜʠ ʩʣʠʢʘ 4.6). ʀʘʢʦ ʢʦʤʧʘʥʠʠʪʝ ʩ¯ 

ʧʦʯʝʩʪʦ ʩʘʤʠʪʝ ʦʙʝʟʙʝʜʫʚʘʘʪ ʥʝʢʦʠ ʦʜ ʫʩʣʫʛʠʪʝ ʧʨʝʢʫ ʙʝʩʧʣʘʪʥʠ ʪʝʣʝʬʦʥʩʢʠ 

ʙʨʦʝʚʠ ʠ ʚʝʙ-ʩʪʨʘʥʠʮʠ, ʚʦʩʧʦʩʪʘʚʫʚʘˁʝ ʥʘ Ăʤʘʨʢʝʪʠʥʛ-ʧʘʨʪʥʝʨʩʪʚʦò ʩʦ 

ʤʘʣʦʧʨʦʜʘʞʥʠʮʠʪʝ ʩʝʧʘʢ ʤʦʞʝ ʜʘ ʙʠʜʝ ʢʨʠʪʠʯʥʦ ʟʘ ʦʙʝʟʙʝʜʫʚʘˁʝ ʥʘ ʩʦʦʜʚʝʪʥʘ 

ʧʦʜʜʨʰʢʘ ʟʘ ʢʘʥʘʣʦʪ ʠ ʟʘ ʠʟʚʝʜʫʚʘˁʝ ʥʘ ʥʝʢʦʠ ʦʜ ʦʚʠʝ ʫʩʣʫʛʠ. ɼʚʝ ʪʘʢʚʠ 

ʧʘʨʪʥʝʨʩʢʠ ʩʪʨʘʪʝʛʠʠ ʩʝ ʘʢʪʠʚʥʦʩʪʠ ʟʘ ʩʝʛʤʝʥʪʘʮʠʿʘ ʥʘ ʤʘʣʦʧʨʦʜʘʞʙʘʪʘ ʠ 

ʢʦʦʧʝʨʘʪʠʚʥʠ ʨʝʢʣʘʤʥʠ ʧʨʦʛʨʘʤʠ. 

ʉʝʛʤʝʥʪʘʮʠʿʘ ʥʘ ʤʘʣʦʧʨʦʜʘʞʥʠʮʠʪʝ. ʀ ʤʘʣʦʧʨʦʜʘʞʥʠʮʠʪʝ ʩʝ Ăʤʫʰʪʝʨʠʠò. 

ʇʦʨʘʜʠ ʥʠʚʥʠʪʝ ʨʘʟʣʠʯʥʠ ʤʘʨʢʝʪʠʥʛ-ʩʧʦʩʦʙʥʦʩʪʠ ʠ ʧʦʪʨʝʙʠ, ʤʘʣʦʧʨʦʜʘʞʥʠʮʠʪʝ 

ʤʦʞʝʙʠ ʪʨʝʙʘ ʜʘ ʩʝ ʧʦʜʝʣʘʪ ʚʦ ʩʝʛʤʝʥʪʠ ʠʣʠ ʜʫʨʠ ʜʘ ʩʝ ʪʨʝʪʠʨʘʘʪ ʧʦʝʜʠʥʝʯʥʦ 

ʟʘ ʜʘ ʿʘ ʧʨʫʞʘʪ ʥʝʦʧʭʦʜʥʘʪʘ ʧʦʜʜʨʰʢʘ ʟʘ ʙʨʝʥʜʦʪ.194 ɼʘ ʨʘʟʛʣʝʜʘʤʝ ʢʘʢʦ 

ʩʣʝʜʥʠʚʝ ʢʦʤʧʘʥʠʠ ʟʘ ʧʘʢʫʚʘʥʘ ʩʪʦʢʘ ʛʠ ʧʨʠʩʧʦʩʦʙʠʿʘ ʩʚʦʠʪʝ ʤʘʨʢʝʪʠʥʰʢʠ 

ʥʘʧʦʨʠ ʢʦʥ ʦʜʨʝʜʝʥʠ ʤʘʣʦʧʨʦʜʘʞʥʠʮʠ:195 

Á ʌʨʠʪʦ-ʃʝʿ ʨʘʟʨʘʙʦʪʠʣ ʧʨʠʩʧʦʩʦʙʝʥ ʩʠʩʪʝʤ ʥʘ ʩʠʥ˅ʠʨ ʟʘ ʩʥʘʙʫʜʫʚʘˁʝ ʟʘ 

ʩʚʦʿʦʪ ʧʘʟʘʨ ʟʘ ʧʯʝʥʠʯʝʥ ʠ ʢʦʤʧʠʨʦʚ ʯʠʧʩ ʦʚʦʟʤʦʞʫʚʘʿ˃ʠ ʙʨʟʘ ʠ ʰʠʨʦʢʘ 

ʜʠʩʪʨʠʙʫʮʠʿʘ, ʧʦʤʘʣʢʫ ʦʪʬʨʣʘˁʘ ʠ ʧʦʜʦʙʨʦ ʠʟʣʦʞʫʚʘˁʝ ʟʘ ʨʘʟʣʠʯʥʠʪʝ 

ʤʘʣʦʧʨʦʜʘʞʥʠ ʧʦʪʨʦʰʫʚʘʯʠ. 

Á SC ɷʦʥʩʦʥ ʛʠ ʟʘʩʠʣʠʣ ʠʩʪʨʘʞʫʚʘˁʘʪʘ ʟʘ ʧʘʟʘʨʦʪ ʧʦ ʥʘʨʘʯʢʘ ʟʘ ʜʘ ʨʘʟʚʠʝ 

ʫʥʠʢʘʪʥʠ ʨʝʰʝʥʠʿʘ ʟʘ ʤʝʥʘ˅ʤʝʥʪ ʥʘ ʢʘʪʝʛʦʨʠʠʪʝ ʟʘ ʩʚʦʠʪʝ ʩʪʨʘʪʝʛʠʩʢʠ 

ʤʘʣʦʧʨʦʜʘʞʥʠ ʧʦʪʨʦʰʫʚʘʯʠ. 

 
193 ʂʨʠʩʪʦʬʝʨ ʌʘʨʝʣ, ĂStuck! How Companies Cope When They Canôt Raise Pricesò, Business Week, 
15 ʥʦʝʤʚʨʠ 1993, 146-150. 
194 ɼʠʩʢʫʩʠʿʘ ʟʘ ʧʨʘʰʘˁʘ ʩʚʨʟʘʥʠ ʩʦ ʎʈʄ ʩʦ ʤʫʣʪʠʢʘʥʘʣʠ ʠ ʤʘʣʦʧʨʦʜʘʞʥʠʮʠ, ɾʘʢʣʠʥ ʉ. ʊʦʤʘʩ 
ʠ ʋʨʩʫʣʘ ʀ. ʉʘʣʠʚʘʥ, ĂManaging Marketing Communicationsò, Journal of Marketing 69 (ʦʢʪʦʤʚʨʠ 
2005): 239-251. 
195 ʄʝʪʿʫ ɽʛʦʣ, ʂʘʨʣʘ ʄʘʨʪʠʥ ʠ ʃʝʣʠ ʄʦʣʝʨ, ĂOne Size Fits Allò, Point, ʩʝʧʪʝʤʚʨʠ 2005, 21-24. 
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Á ʉʢʦʪʩ ʄʠʨʘʢʣ-ʛʨʦ ʿʘ ʧʨʠʩʧʦʩʦʙʠ ʩʚʦʿʘʪʘ ʣʠʥʠʿʘ ʥʘ ʧʨʦʠʟʚʦʜʠ, ʤʘʨʢʝʪʠʥʛ-

ʥʘʩʪʘʥʠ ʠ ʩʠʥ˅ʠʨʦʪ ʟʘ ʩʥʘʙʜʫʚʘˁʝ ʟʘ Ăʙʠʛ-ʙʦʢʩò ʢʣʫʙʦʪ ʠ ʭʘʨʜʚʝʨ Ăʢʦ-ʦʧò 

ʢʘʥʘʣʠ. 

ʈʘʟʣʠʯʥʠ ʤʘʣʦʧʨʦʜʘʞʥʠʮʠ ʤʦʞʝʙʠ ʙʘʨʘʘʪ ʨʘʟʣʠʯʥʠ ʧʨʦʠʟʚʦʜʥʠ ʤʠʢʩʦʚʠ, 

ʧʦʩʝʙʥʠ ʩʠʩʪʝʤʠ ʟʘ ʠʩʧʦʨʘʢʘ, ʧʨʠʩʧʦʩʦʙʝʥʠ ʧʨʦʤʦʮʠʠ, ʧʘ ʜʫʨʠ ʠ ʩʚʦʿʘ 

ʙʨʝʥʜʠʨʘʥʘ ʚʝʨʟʠʿʘ ʥʘ ʧʨʦʠʟʚʦʜʦʪ. 

ʅʘ ʧʨʠʤʝʨ, ʐʫʛʘʥ ʧʦʜ ʙʨʝʥʜʠʨʘʥʠ ʚʘʨʠʿʘʥʪʠ ʧʦʜʨʘʟʙʠʨʘ ʙʨʝʥʜʠʨʘʥʠ 

ʧʨʝʜʤʝʪʠ ʚʦ ʨʘʟʣʠʯʥʘ ʥʠʟʘ ʦʜ ʢʘʪʝʛʦʨʠʠʪʝ ʥʘ ʪʨʘʿʥʠ ʠ ʧʦʣʫʪʨʘʿʥʠ ʩʪʦʢʠ ʢʦʠ ʥʝ 

ʩʝ ʜʠʨʝʢʪʥʦ ʩʧʦʨʝʜʣʠʚʠ ʩʦ ʜʨʫʛʠ ʧʨʦʠʟʚʦʜʠ ʢʦʠ ʛʦ ʥʦʩʘʪ ʠʩʪʦʪʦ ʠʤʝ ʥʘ 

ʙʨʝʥʜʦʪ.196 ʇʨʦʠʟʚʦʜʠʪʝʣʠʪʝ ʩʦʟʜʘʜʦʘ ʙʨʝʥʜʠʨʘʥʠ ʚʘʨʠʿʘʥʪʠ ʥʘ ʤʥʦʛʫ ʥʘʯʠʥʠ, 

ʚʢʣʫʯʫʚʘʿ˃ʠ ʧʨʦʤʝʥʘ ʥʘ ʙʦʿʘʪʘ, ʜʠʟʘʿʥ, ʚʢʫʩ, ʦʧʮʠʠ, ʩʪʠʣ, ʤʦʪʠʚ, ʦʩʦʙʠʥʠ ʠ 

ʠʟʛʣʝʜ. ʅʘ ʧʨʠʤʝʨ, ʧʦʨʪʘʙʣ-ʩʪʝʨʝʦ ʦʜ ʙʨʝʥʜʦʚʠʪʝ ʢʘʢʦ ʉʦʥʠ, ʇʘʥʘʩʦʥʠʢ ʠ 

ʊʦʰʠʙʘ ʠʤʘʘʪ ʰʠʨʦʢ ʘʩʦʨʪʠʤʘʥ ʥʘ ʚʘʨʠʿʘʥʪʠ ʢʦʠ ʩʝ ʨʘʟʣʠʢʫʚʘʘʪ ʚʦ ʛʦʣʝʤʠʥʘʪʘ 

ʥʘ ʟʚʫʯʥʠʮʠʪʝ, ʪʝʞʠʥʘʪʘ, ʙʦʿʘʪʘ ʥʘ ʘʫʜʠʦʢʦʥʪʨʦʣʠ, ʦʩʦʙʠʥʠ ʟʘ ʩʥʠʤʘˁʝ ʠ ʉʂʋ-

ʙʨʦʿ. ɹʨʝʥʜʠʨʘʥʠ ʚʘʨʠʿʘʥʪʠ ʩʝ ʥʘʯʠʥ ʟʘ ʥʘʤʘʣʫʚʘˁʝ ʥʘ ʢʦʥʢʫʨʝʥʮʠʿʘʪʘ ʟʘ 

ʤʘʣʦʧʨʦʜʘʞʥʘʪʘ ʮʝʥʘ, ʙʠʜʝʿ˃ʠ ʪʠʝ ʿʘ ʦʪʝʞʥʫʚʘʘʪ ʜʠʨʝʢʪʥʘʪʘ ʩʧʦʨʝʜʙʘ ʥʘ 

ʮʝʥʠʪʝ ʟʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ. ʊʘʢʘ, ʨʘʟʣʠʯʥʠ ʤʘʣʦʧʨʦʜʘʞʥʠʮʠ ʤʦʞʝ ʜʘ ʜʦʙʠʿʘʪ 

ʨʘʟʣʠʯʥʠ ʧʨʝʜʤʝʪʠ ʠʣʠ ʤʦʜʝʣʠ ʥʘ ʠʩʪ ʙʨʝʥʜ ʟʘ ʧʨʦʜʘʞʙʘ. ʐʫʛʘʥ ʠ ʥʝʛʦʚʠʪʝ 

ʢʦʣʝʛʠ ʧʦʢʘʞʫʚʘʘʪ ʜʝʢʘ ʢʦʛʘ ʧʨʦʠʟʚʦʜʠʪʝʣʦʪ ʥʘ ʦʜʨʝʜʝʥ ʧʨʦʠʟʚʦʜ ʥʫʜʠ ʧʦʚʝ˃ʝ 

ʙʨʝʥʜʠʨʘʥʠ ʚʘʨʠʿʘʥʪʠ, ʧʦʛʦʣʝʤ ʙʨʦʿ ʥʘ ʤʘʣʦʧʨʦʜʘʞʥʠ ʜʫ˃ʘʥʠ ʛʦ ʠʤʘʘʪ 

ʧʨʦʠʟʚʦʜʦʪ ʠ ʪʠʝ ʥʫʜʘʪ ʧʦʛʦʣʝʤʦ ʥʠʚʦ ʥʘ ʤʘʣʦʧʨʦʜʘʞʥʘ ʫʩʣʫʛʘ ʟʘ ʦʚʠʝ 

ʧʨʦʠʟʚʦʜʠ.197 

ʂʦʦʧʝʨʘʪʠʚʥʦ ʨʝʢʣʘʤʠʨʘˁʝ. ɽʜʝʥ ʨʝʣʘʪʠʚʥʦ ʟʘʥʝʤʘʨʝʥ ʥʘʯʠʥ ʥʘ 

ʟʛʦʣʝʤʫʚʘˁʝ ʥʘ ʧʦʜʜʨʰʢʘʪʘ ʥʘ ʢʘʥʘʣʠʪʝ ʝ ʜʦʙʨʦ ʜʠʟʘʿʥʠʨʘʥʘ ʢʦʦʧʝʨʘʪʠʚʥʘ 

ʨʝʢʣʘʤʥʘ ʧʨʦʛʨʘʤʘ. ʊʨʘʜʠʮʠʦʥʘʣʥʦ, ʧʨʠ Ăʢʦ-ʦʧò ʨʝʢʣʘʤʠʨʘˁʝ ʧʨʦʠʟʚʦʜʠʪʝʣʦʪ 

ʧʣʘ˃ʘ ʟʘ ʜʝʣ ʦʜ ʨʝʢʣʘʤʠʨʘˁʝʪʦ ʢʦʝ ʛʦ ʚʦʜʠ ʤʘʣʦʧʨʦʜʘʞʥʠʢʦʪ ʟʘ ʜʘ ʛʦ 

ʧʨʦʤʦʚʠʨʘ ʧʨʦʠʟʚʦʜʦʪ ʥʘ ʪʦʿ ʧʨʦʠʟʚʦʜʠʪʝʣ ʠ ʥʝʛʦʚʘʪʘ ʜʦʩʪʘʧʥʦʩʪ ʥʘ 

ʤʘʣʦʧʨʦʜʘʞʥʦʪʦ ʤʝʩʪʦ. ɿʘ ʜʘ ʙʠʜʝ ʧʦʛʦʜʝʥ ʜʘ ʜʦʙʠʝ Ăʢʦ-ʦʧò ʬʦʥʜʦʚʠ, 

ʤʘʣʦʧʨʦʜʘʞʥʠʢʦʪ ʦʙʠʯʥʦ ʤʦʨʘ ʜʘ ʛʠ ʩʣʝʜʠ ʦʯʝʢʫʚʘˁʘʪʘ ʥʘ ʧʨʦʠʟʚʦʜʠʪʝʣʦʪ ʟʘ 

ʧʨʠʨʦʜʘʪʘ ʥʘ ʠʟʣʦʞʝʥʦʩʪʘ ʥʘ ʙʨʝʥʜʦʪ ʚʦ ʨʝʢʣʘʤʘʪʘ. ʇʨʦʠʟʚʦʜʠʪʝʣʠʪʝ ʦʙʠʯʥʦ 

 
196 ʉʪʝʚʝʥ ʄ. ʐʫʛʘʥ, ĂBranded Variantsò, Research in Marketing, AMA Educatorsô Proceedings, Series 
no.55 (Chicago: American Marketing Association, 1989), 33-38. 
197 ʄʘʨʢ ɹʝʨʛʝʥ, ʐʘʥʪʘʥʫ ɼʫʪʘ ʠ ʉʪʠʚʝʥ ʄ. ʐʫʛʘʥ, Branded Variants: ĂA Retail Perspectiveò, Journal 
of Marketing Research (ʬʝʚʨʫʘʨʠ 1995): 9. 
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ʛʠ ʩʧʦʜʝʣʫʚʘʘʪ ʪʨʦʰʦʮʠʪʝ ʟʘ ʨʝʢʣʘʤʠʨʘˁʝʪʦ ʥʘ ʧʨʦʮʝʥʪʫʘʣʥʘ ʦʩʥʦʚʘ (ʦʙʠʯʥʦ 

50-50), ʜʦ ʦʜʨʝʜʝʥ ʣʠʤʠʪ. ɺʢʫʧʥʦʪʦ ʢʦʣʠʯʝʩʪʚʦ ʥʘ ʨʝʢʣʘʤʥʠʪʝ ʬʦʥʜʦʚʠ ʢʦʠ ʛʠ 

ʦʙʝʟʙʝʜʫʚʘ ʧʨʦʠʟʚʦʜʠʪʝʣʦʪ ʟʘ ʤʘʣʦʧʨʦʜʘʞʥʠʢʦʪ ʦʙʠʯʥʦ ʩʝ ʙʘʟʠʨʘ ʥʘ ʧʨʦʮʝʥʪʦʪ 

ʦʜ ʩʫʤʘʪʘ ʟʘ ʥʘʙʘʚʢʠʪʝ ʦʜ ʩʪʨʘʥʘ ʥʘ ʤʘʣʦʧʨʦʜʘʞʥʠʢʦʪ.198 

ʇʨʠʯʠʥʘʪʘ ʟʘ ʢʦʦʧʝʨʘʪʠʚʥʦ ʨʝʢʣʘʤʠʨʘˁʝ ʟʘ ʧʨʦʠʟʚʦʜʠʪʝʣʠʪʝ ʝ ʪʦʘ ʰʪʦ 

ʜʝʣ ʦʜ ʥʘʧʦʨʠʪʝ ʟʘ ʢʦʤʫʥʠʮʠʨʘˁʝ ʩʝ ʢʦʥʮʝʥʪʨʠʨʘʥʠ ʥʘ ʣʦʢʘʣʥʦ ʥʠʚʦ ʢʘʜʝ ʰʪʦ 

ʤʦʞʝʙʠ ʠʤʘʘʪ ʧʦʛʦʣʝʤʘ ʨʝʣʝʚʘʥʪʥʦʩʪ ʠ ʧʨʦʜʘʞʥʦ ʚʣʠʿʘʥʠʝ ʢʘʿ ʧʦʪʨʦʰʫʚʘʯʠʪʝ. 

ɿʘ ʞʘʣ, ʠʤʠ˅ʦʪ ʥʘ ʙʨʝʥʜʦʪ ʧʨʠʢʘʞʘʥ ʧʨʝʢʫ Ăʢʦ-ʦʧò ʨʝʢʣʘʤʠ ʥʝ ʝ ʮʝʣʦʩʥʦ 

ʢʦʥʪʨʦʣʠʨʘʥ ʢʘʢʦ ʢʦʛʘ ʧʨʦʠʟʚʦʜʠʪʝʣʦʪ ʩʠ ʧʨʘʚʠ ʩʚʦʿʘ ʨʝʢʣʘʤʘ ʠ ʧʦʩʪʦʠ ʦʧʘʩʥʦʩʪ 

ʘʢʮʝʥʪʦʪ ʚʦ Ăʢʦ-ʦʧò ʨʝʢʣʘʤʠ ʜʘ ʙʠʜʝ ʥʘ ʜʫ˃ʘʥʦʪ ʠʣʠ ʥʘ ʦʜʨʝʜʝʥʘ ʧʦʣʦʞʙʘ, ʘ ʥʝ 

ʥʘ ʙʨʝʥʜʦʪ. ʋʰʪʝ ʧʦʣʦʰʦ, ʧʦʩʪʦʠ ʠ ʦʧʘʩʥʦʩʪ Ăʢʦ-ʦʧò ʨʝʢʣʘʤʘʪʘ ʜʘ ʧʨʝʥʝʩʫʚʘ 

ʧʦʨʘʢʘ ʟʘ ʙʨʝʥʜʦʪ ʩʧʨʦʪʠʚʥʘ ʦʜ ʥʝʛʦʚʠʦʪ ʧʦʩʘʢʫʚʘʥ ʠʤʠ˅. 

ʅʝʢʦʠ ʧʨʦʠʟʚʦʜʠʪʝʣʠ ʩʝ ʦʙʠʜʫʚʘʘʪ ʜʘ ʜʦʙʠʿʘʪ ʧʦʛʦʣʝʤʘ ʢʦʥʪʨʦʣʘ ʚʨʟ 

ʢʦʦʧʝʨʘʪʠʚʥʦʪʦ ʨʝʢʣʘʤʠʨʘˁʝ ʧʨʫʞʘʿ˃ʠ ʧʦʛʦʣʝʤʘ ʘʩʠʩʪʝʥʮʠʿʘ ʥʘ 

ʤʘʣʦʧʨʦʜʘʞʥʠʮʠʪʝ. ʅʘ ʧʨʠʤʝʨ, ɻʫʜʨʠʯ ʩʦʟʜʘʣ ʨʝʢʣʘʤʘ ʟʘ ʠʤʠ˅ʦʪ ʥʘ ʩʚʦʠʪʝ 

ʛʫʤʠ ʢʦʿʘ ʤʦʞʝ ʜʘ ʩʝ ʩʢʫʩʠ ʟʘ ʜʘ ʦʜʛʦʚʘʨʘ ʥʘ ʨʘʟʣʠʯʥʠ ʜʠʣʝʨʩʢʠ ʣʦʢʘʮʠʠ 

ʠʩʪʦʚʨʝʤʝʥʦ. ʈʘʙʝʨʤʝʿʜ ʩʦʨʘʙʦʪʫʚʘʣ ʩʦ ʛʦʣʝʤʠ ʤʘʣʦʧʨʦʜʘʞʥʠʮʠ ʢʘʢʦ ɺʦʣ-

ʄʘʨʪ ʠ ʍʦʫʤ ʜʝʧʦʪ ʟʘ ʜʘ ʥʘʿʜʝ ʨʝʢʣʘʤʥʠ ʧʨʠʩʪʘʧʠ ʩʦ ʢʦʠ ˃ʝ ʛʦ ʜʦʙʠʝ ʥʘʿʜʦʙʨʦʪʦ 

ʦʜ ʜʚʝʪʝ ʩʪʨʘʥʠ - ʦʚʦʟʤʦʞʫʚʘʿ˃ʠ ʈʘʙʝʨʤʝʿʜ ʜʘ ʩʦʟʜʘʜʝ ʧʦʛʦʣʝʤʘ ʩʚʝʩʥʦʩʪ ʠ 

ʣʦʿʘʣʥʦʩʪ ʟʘ ʩʚʦʿʦʪ ʙʨʝʥʜ, ʠʩʪʦʚʨʝʤʝʥʦ ʩʦʟʜʘʚʘʿ˃ʠ ʤʦʤʝʥʪʫʤ ʚʦ ʧʨʦʜʘʞʙʘʪʘ ʟʘ 

ʤʘʣʦʧʨʦʜʘʞʥʠʮʠʪʝ ʚʦ ʠʩʪʘ ʨʝʢʣʘʤʘ.199 

ʀʜʝʘʣʥʘ ʩʠʪʫʘʮʠʿʘ ʝ ʜʘ ʩʝ ʧʦʩʪʠʛʥʝ ʩʠʥʝʨʛʠʿʘ ʧʦʤʝʺʫ ʨʝʢʣʘʤʥʘʪʘ ʢʘʤʧʘˁʘ 

ʟʘ ʙʨʝʥʜʦʪ ʥʘ ʩʘʤʠʦʪ ʧʨʦʠʟʚʦʜʠʪʝʣ ʠ ʩʦʦʜʚʝʪʥʘʪʘ Ăʢʦ-ʦʧò ʢʘʤʧʘˁʘ ʩʦ 

ʤʘʣʦʧʨʦʜʘʞʥʠʢʦʪ. ʇʨʝʜʠʟʚʠʢʦʪ ʚʦ ʜʠʟʘʿʥʠʨʘˁʝ ʥʘ ʝʬʝʢʪʠʚʥʘ Ăʢʦ-ʦʧò ʨʝʢʣʘʤʘ 

ʣʝʞʠ ʚʦ ʧʦʩʪʠʛʥʫʚʘˁʝ ʥʘ ʙʘʣʘʥʩ ʧʦʤʝʺʫ ʪʫʨʢʘˁʝ ʥʘ ʙʨʝʥʜʦʪ ʠ ʜʫ˃ʘʥʦʪ 

ʠʩʪʦʚʨʝʤʝʥʦ. ɺʦ ʪʘʘ ʩʤʠʩʣʘ, ʢʦʦʧʝʨʘʪʠʚʥʦʪʦ ʨʝʢʣʘʤʠʨʘˁʝ ʪʨʝʙʘ ʜʘ ʦʜʛʦʚʦʨʠ 

ʥʘ ʠʤʝʪʦ, ʘ ʧʨʦʠʟʚʦʜʠʪʝʣʠʪʝ ʪʨʝʙʘ ʜʘ ʩʝ ʠʥʚʦʣʚʠʨʘʘʪ ʚʦ ʜʠʟʘʿʥʠʨʘˁʝʪʦ ʠ 

ʩʧʨʦʚʝʜʫʚʘˁʝʪʦ ʥʘ ʨʝʢʣʘʤʘʪʘ ʥʘ ʤʘʣʦʧʨʦʜʘʞʥʠʢʦʪ, ʘ ʥʝ ʩʘʤʦ ʜʘ ʜʘʚʘʘʪ ʧʘʨʠ 

ʠʣʠ ʜʘ ʩʥʘʙʜʫʚʘʘʪ ʥʝʠʥʩʧʠʨʘʪʠʚʥʠ ʨʝʢʣʘʤʠ. 

 

 

 
198 ɷʦʨ˅ ɽ. ɹʝʣʯ ʠ ʄʘʿʢʣ ɸ. ɹʝʣʯ, Introduction to Advertising and Promotion (Chicago: Irwin, 1995). 
199 ʈʘ˅ʫ ʅʘʨʠʩʝʪʠ, ĂJoint Marketing with Retailers Spreadsò, Wall Street Journal, 24 ʦʢʪʦʤʚʨʠ 1996. 
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4.1.2. ɼʠʨʝʢʪʥʠ ʢʘʥʘʣʠ 

 

ʇʦʨʘʜʠ ʥʝʢʦʠ ʦʜ ʧʨʠʯʠʥʠʪʝ ʢʦʠ ʚʝ˃ʝ ʛʠ ʩʧʦʤʝʥʘʚʤʝ, ʧʨʦʠʟʚʦʜʠʪʝʣʠʪʝ 

ʤʦʞʝ ʜʘ ʠʟʙʝʨʘʪ ʜʘ ʧʨʦʜʘʚʘʘʪ ʜʠʨʝʢʪʥʦ ʥʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ. ɼʘ ʨʘʟʛʣʝʜʘʤʝ ʥʝʢʦʠ 

ʦʜ ʧʨʘʰʘˁʘʪʘ ʩʚʨʟʘʥʠ ʩʦ ʢʘʧʠʪʘʣʦʪ ʥʘ ʙʨʝʥʜʦʪ ʧʨʠ ʧʨʦʜʘʞʙʘ ʧʨʝʢʫ ʜʠʨʝʢʪʥʠ 

ʢʘʥʘʣʠ. 

ɼʫ˃ʘʥʠ ʚʦ ʩʦʧʩʪʚʝʥʦʩʪ ʥʘ ʢʦʤʧʘʥʠʠʪʝ. ɿʘ ʜʘ ʩʝ ʩʪʝʢʥʝ ʢʦʥʪʨʦʣʘ ʚʨʟ 

ʧʨʦʮʝʩʦʪ ʥʘ ʧʨʦʜʘʞʙʘʪʘ ʠ ʜʘ ʩʝ ʠʟʛʨʘʜʘʪ ʧʦʩʠʣʥʠ ʚʨʩʢʠ ʩʦ ʧʦʪʨʦʰʫʚʘʯʠʪʝ, 

ʥʝʢʦʠ ʧʨʦʠʟʚʦʜʠʪʝʣʠ ʚʦʚʝʜʫʚʘʘʪ ʩʦʧʩʪʚʝʥʠ ʤʘʣʦʧʨʦʜʘʞʥʠ ʜʫ˃ʘʥʠ, ʘ ʧʨʦʜʘʚʘʘʪ 

ʠ ʩʚʦʠ ʧʨʦʠʟʚʦʜʠ ʜʠʨʝʢʪʥʦ ʥʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʥʘ ʨʘʟʣʠʯʥʠ ʥʘʯʠʥʠ. ʆʚʠʝ ʢʘʥʘʣʠ 

ʤʦʞʝ ʜʘ ʜʦʙʠʿʘʪ ʨʘʟʣʠʯʥʠ ʬʦʨʤʠ, ʦʜ ʢʦʠ, ʦʜ ʛʣʝʜʥʘ ʪʦʯʢʘ ʥʘ ʧʨʦʠʟʚʦʜʠʪʝʣʠʪʝ, 

ʥʘʿʠʥʚʦʣʚʠʨʘʥʠ ʩʝ ʜʫ˃ʘʥʠʪʝ ʚʦ ʩʦʧʩʪʚʝʥʦʩʪ ʥʘ ʢʦʤʧʘʥʠʿʘʪʘ. ʍʦʣʤʘʨʢ, ɻʫʜʿʠʨ ʠ 

ʜʨʫʛʠ ʩʦ ʛʦʜʠʥʠ ʧʨʦʜʘʚʘʘʪ ʩʚʦʠ ʧʨʦʠʟʚʦʜʠ ʚʦ ʩʦʧʩʪʚʝʥʠ ʜʫ˃ʘʥʠ. ʅʝʦʜʘʤʥʘ 

ʙʨʦʿʥʠ ʢʦʤʧʘʥʠʠ, ʚʢʣʫʯʫʚʘʿ˃ʠ ʠ ʥʝʢʦʠ ʦʜ ʥʘʿʛʦʣʝʤʠʪʝ ʧʨʦʠʟʚʦʜʠʪʝʣʠ, ʦʪʚʦʨʠʣʝ 

ʩʦʧʩʪʚʝʥʠ ʜʫ˃ʘʥʠ: 

Á ɺʦ ʜʝʢʝʤʚʨʠ 1994 ʛʦʜʠʥʘ, ʦʪʢʘʢʦ ʌʝʜʝʨʘʣʥʘʪʘ ʢʦʤʠʩʠʿʘ ʟʘ ʪʨʛʦʚʠʿʘ ʿʘ 

ʠʟʤʝʥʠʣʘ 16-ʛʦʜʠʰʥʘʪʘ ʟʘʙʨʘʥʘ ʧʨʦʠʟʚʦʜʠʪʝʣʠʪʝ ʥʘ ˅ʠʥʩ ʜʘ ʧʨʦʜʘʚʘʘʪ 

ʩʦʧʩʪʚʝʥʘ ʦʙʣʝʢʘ, ʃʝʚʠ ʐʪʨʘʫʩ ʟʘʧʦʯʥʘʣ ʜʘ ʦʪʚoʨʘ ʆʨʠ˅ʠʥʘʣ ʃʝʚʠʩ 

ʩʪʦʨʩ ʚʦ ʉɸɼ ʠ ʚʦ ʩʪʨʘʥʩʪʚʦ, ʣʦʮʠʨʘʥʠ ʛʣʘʚʥʦ ʚʦ ʮʝʥʪʘʨʦʪ ʥʘ ʛʨʘʜʦʚʠʪʝ 

ʠ ʧʦʙʦʛʘʪʠ ʤʦʣʦʚʠ ʚʦ ʧʨʝʜʛʨʘʜʠʝʪʦ.200 

Á ʅʘʿʢʠ ʪʘʫʥ ʜʫ˃ʘʥʠʪʝ ʛʠ ʠʤʘʘʪ ʛʣʘʚʥʦ ʩʠʪʝ ʧʨʦʠʟʚʦʜʠ ʢʦʠ ʅʘʿʢʠ ʛʠ ʧʨʦʜʘʚʘ. 

ʉʝʢʦʿ ʜʫ˃ʘʥ ʩʝ ʩʦʩʪʦʠ ʦʜ ʙʨʦʿʥʠ ʠʥʜʠʚʠʜʫʘʣʥʠ ʜʫ˃ʘʥʠ ʠʣʠ ʧʘʚʠʣʿʦʥʠ ʚʦ 

ʢʦʠ ʠʤʘ ʧʘʪʠʢʠ, ʘʣʠʰʪʘ ʠ ʦʧʨʝʤʘ ʟʘ ʨʘʟʣʠʯʥʠ ʩʧʦʨʪʦʚʠ (ʪʝʥʠʩ, ˅ʦʛʠʥʛ, 

ʚʝʣʦʩʠʧʝʜʠʟʘʤ ʠʣʠ ʩʧʦʨʪʦʚʠ ʥʘ ʚʦʜʘ) ʠʣʠ ʨʘʟʣʠʯʥʠ ʣʠʥʠʠ ʚʦ ʩʧʦʨʪʦʪ 

(ʤʦʞʝ ʜʘ ʠʤʘ 3 ʜʫ˃ʘʥʠ ʟʘ ʢʦʰʘʨʢʘ ʠ 2 ʟʘ ʪʝʥʠʩ). ʉʝʢʦʿ ʜʫ˃ʘʥ ʨʘʟʨʘʙʦʪʫʚʘ 

ʩʚʦʿ ʢʦʥʮʝʧʪ ʩʦ ʩʚʝʪʣʘ, ʤʫʟʠʢʘ, ʪʝʤʧʝʨʘʪʫʨʘ ʠʣʠ ʤʫʣʪʠʤʝʜʠʿʘʣʝʥ ʜʠʩʧʣʝʿ. 

ɹʨʦʿʥʠ ʜʨʫʛʠ ʙʨʝʥʜʦʚʠ ʩʦʟʜʘʣʝ ʩʦʧʩʪʚʝʥʠ ʜʫ˃ʘʥʠ, ʢʘʢʦ ɹʝʥʛ & ʆʣʫʬʩʝʥ 

ʘʫʜʠʦʦʧʨʝʤʘ, ʆʰʢʦʰ ɹôɻʦʰ ʦʙʣʝʢʘ ʟʘ ʜʝʮʘ ʠ ʟʘʙʘʚʘʪʘ ɺʦʨʥʝʨ ɹʨʦʩ. ɼʫʨʠ ʠ         

ʜ-ʨ ʄʘʨʪʠʥʩ - ʥʘʿʧʦʟʥʘʪ ʧʦ ʯʠʟʤʠʪʝ ʩʦ ʜʝʙʝʣʠ ʺʦʥʦʚʠ - ʦʪʚʦʨʠʣ ʜʫ˃ʘʥ ʥʘ ʧʝʪ ʢʘʪʘ 

ʩʦ ʧʦʚʨʰʠʥʘ ʦʜ 13.957 ʢʚʘʜʨʘʪʥʠ ʤʝʪʨʠ ʚʦ ʃʦʥʜʦʥ, ʦʙʠʜʫʚʘʿ˃ʠ ʩʝ ʜʘ ʛʦ 

ʪʨʘʥʩʬʦʨʤʠʨʘ ʙʨʝʥʜʦʪ ʚʦ ʙʨʝʥʜ ʥʘ ʩʪʠʣ ʥʘ ʞʠʚʝʝˁʝ. 

 
200 ɹʠʣ ʈʠʯʘʨʜʩ, ĂLevi-Strauss Plans to Open 200 Stores in 5 Years, with Ending of FTC Banò, Wall 
Street Journal, 22 ʜʝʢʝʤʚʨʠ 1994, ɸ2. 
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ɼʫ˃ʘʥʠʪʝ ʥʘ ʢʦʤʧʘʥʠʠʪʝ ʥʫʜʝʣʝ ʤʥʦʛʫ ʧʨʝʜʥʦʩʪʠ.201 ʇʨʝʜ ʩ¯, ʠʤʘ ʤʥʦʛʫ 

ʥʘʯʠʥʠ ʜʘ ʩʝ ʠʟʣʦʞʠ ʙʨʝʥʜʦʪ ʠ ʩʠʪʝ ʥʝʛʦʚʠ ʧʨʦʠʟʚʦʜʥʠ ʨʘʟʥʦʚʠʜʥʦʩʪʠ ʥʘ ʥʘʯʠʥ 

ʢʦʿ ʥʝ ʩʝ ʧʦʩʪʠʛʥʫʚa ʣʝʩʥʦ ʧʨʝʢʫ ʤʘʣʦʧʨʦʜʘʞʥʠʪʝ ʢʘʥʘʣʠ. ʅʘ ʧʨʠʤʝʨ, ʅʘʿʢʠ ʤʦʞʝ 

ʜʘ ʛʠ ʥʘʿʜʝ ʩʚʦʠʪʝ ʧʨʦʠʟʚʦʜʠ ʨʘʩʧʨʩʢʘʥʠ ʰʠʨʫʤ ʩʪʦʢʦʚʥʠʪʝ ʢʫ˃ʠ ʠ 

ʩʧʝʮʠʿʘʣʠʟʠʨʘʥʠ ʜʫ˃ʘʥʠ ʟʘ ʘʪʣʝʪʩʢʘ ʦʧʨʝʤʘ. ʆʚʠʝ ʧʨʦʠʟʚʦʜʠ ʤʦʞʝʙʠ ʥʝ ʩʝ 

ʠʟʣʦʞʝʥʠ ʥʘ ʣʦʛʠʯʝʥ, ʢʦʦʨʜʠʥʠʨʘʥ ʥʘʯʠʥ, ʘ ʦʜʨʝʜʝʥʠ ʧʨʦʠʟʚʦʜʥʠ ʣʠʥʠʠ ʤʦʞʝʙʠ 

ʥʝ ʩʝ ʥʠ ʥʘʙʘʚʝʥʠ. ʆʪʚʦʨʘʿ˃ʠ ʩʦʧʩʪʚʝʥʠ ʜʫ˃ʘʥʠ, ʅʘʿʢʠ ʤʦʞʝ ʝʬʠʢʘʩʥʦ ʜʘ ʛʠ 

ʠʟʣʦʞʠ ʚʦ ʜʣʘʙʦʯʠʥʘ, ʰʠʨʦʯʠʥʘ ʠ ʨʘʟʥʦʚʠʜʥʦʩʪ ʧʨʦʠʟʚʦʜʠʪʝ ʥʘ ʩʚʦʿʦʪ ʙʨʝʥʜ. 

ʆʚʠʝ ʜʫ˃ʘʥʠ ʤʦʞʘʪ ʜʘ ʦʚʦʟʤʦʞʘʪ ʜʦʜʘʜʝʥʘ ʙʝʥʝʬʠʮʠʿʘ ʬʫʥʢʮʠʦʥʠʨʘʿ˃ʠ ʢʘʢʦ 

ʧʨʦʙʝʥ ʧʘʟʘʨ ʟʘ ʥʘʩʦʯʫʚʘˁʝ ʥʘ ʨʝʘʢʮʠʿʘʪʘ ʥʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʢʦʥ ʘʣʪʝʨʥʘʪʠʚʥʠ 

ʧʨʦʠʟʚʦʜʥʠ ʜʠʟʘʿʥʠ, ʧʨʝʟʝʥʪʘʮʠʠ ʠ ʮʝʥʠ, ʦʚʦʟʤʦʞʫʚʘʿ˃ʠ Ⱬ ʥʘ ʢʦʤʧʘʥʠʿʘʪʘ ʜʘ ʛʦ 

ʩʣʝʜʠ ʧʫʣʩʦʪ ʥʘ ʧʘʟʘʨʥʠʪʝ ʥʘʚʠʢʠ ʥʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ. 

ʅʝʜʦʩʪʘʪʦʢ ʥʘ ʜʫ˃ʘʥʠ ʥʘ ʢʦʤʧʘʥʠʠʪʝ ʝ ʪʦʘ ʰʪʦ ʥʘ ʥʝʢʦʠ ʢʦʤʧʘʥʠʠ ʠʤ 

ʥʝʜʦʩʪʘʩʫʚʘʘʪ ʚʝʰʪʠʥʠ, ʨʝʩʫʨʩʠ ʠʣʠ ʢʦʥʪʘʢʪʠ ʟʘ ʜʘ ʨʘʙʦʪʘʪ ʝʬʝʢʪʠʚʥʦ ʢʘʢʦ 

ʤʘʣʦʧʨʦʜʘʞʥʠʮʠ. ɼʫ˃ʘʥʦʪ ʥʘ ɼʠʟʥʠ, ʦʪʚʦʨʝʥ ʚʦ 1987 ʛʦʜʠʥʘ, ʧʨʦʜʘʚʘʣ ʩʘʤʦ 

ʩʪʦʢʘ ʦʜ ʙʨʝʥʜʦʪ ʥʘ ɼʠʟʥʠ ʢʘʢʦ ʠʛʨʘʯʢʠ ʠ ʚʠʜʝʘ ʜʦ ʛʘʨʜʝʨʦʙʘ ʩʦ ʮʝʥʘ ʦʜ 3$ ʜʦ 

3.000$. ɼʠʟʥʠ ʛʠ ʩʤʝʪʘʣ ʜʫ˃ʘʥʠʪʝ ʢʘʢʦ ʧʨʦʜʦʣʞʫʚʘˁʝ ʥʘ Ăɼʠʟʥʠ ʠʩʢʫʩʪʚʦʪʦò, 

ʦʙʨʘ˃ʘʿ˃ʠ ʠʤ ʩʝ ʥʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʩʦ Ăʛʦʩʪʠò ʠ ʥʘ ʚʨʘʙʦʪʝʥʠʪʝ ʩʦ Ăʯʣʝʥʦʚʠ ʥʘ 

ʢʘʩʪʠʥʛʦʪò, ʠʩʪʦ ʢʘʢʦ ʠ ʚʦ ʥʠʚʥʠʦʪ ʪʝʤʘʪʩʢʠ ʧʘʨʢ. ʅʦ, ʢʦʤʧʘʥʠʿʘʪʘ ʠʤʘʣʘ 

ʧʦʪʝʰʢʦʪʠʠ ʜʘ ʥʘʿʜʝ ʚʠʩʪʠʥʩʢʘ ʤʘʣʦʧʨʦʜʘʞʥʘ ʬʦʨʤʫʣʘ ʠ ʦʪʢʘʢʦ ʩʝ ʩʦʦʯʠʣʘ ʩʦ 

ʩʣʘʙʘ ʧʨʦʜʘʞʙʘ, ʩʠʥ˅ʠʨʠ ʥʘ ʜʫ˃ʘʥʠ ʚʦ ɱʘʧʦʥʠʿʘ, ʘ ʧʦʜʦʮʥʘ ʠ ʚʦ ʉʝʚʝʨʥʘ 

ɸʤʝʨʠʢʘ, ʙʠʣʝ ʧʨʦʜʘʜʝʥʠ ʥʘ ʏʠʣʜʨʝʥʩ ʧʣʝʿʩ. 

ɼʨʫʛ ʧʨʦʙʣʝʤ ʩʦ ʜʫ˃ʘʥʠʪʝ ʥʘ ʢʦʤʧʘʥʠʠʪʝ ʩʝʢʘʢʦ ʝ ʧʦʪʝʥʮʠʿʘʣʝʥ ʢʦʥʬʣʠʢʪ ʩʦ 

ʧʦʩʪʦʿʥʠʪʝ ʤʘʣʦʧʨʦʜʘʞʥʠ ʢʘʥʘʣʠ ʠ ʜʠʩʪʨʠʙʫʪʝʨʠ. ʅʦ, ʤʥʦʛʫ ʯʝʩʪʦ ʜʫ˃ʘʥʠʪʝ ʥʘ 

ʢʦʤʧʘʥʠʠʪʝ ʤʦʞʝ ʜʘ ʙʠʜʘʪ ʩʨʝʜʩʪʚʘ ʟʘ ʟʘʩʠʣʫʚʘˁʝ ʥʘ ʠʤʠ˅ʦʪ ʥʘ ʙʨʝʥʜʦʪ ʠ ʟʘ 

ʛʨʘʜʝˁʝ ʢʘʧʠʪʘʣ ʥʘ ʙʨʝʥʜʦʪ, ʘ ʥʝ ʢʘʢʦ ʥʘʯʠʥ ʟʘ ʜʠʨʝʢʪʥʘ ʧʨʦʜʘʞʙʘ. ʅʘ ʧʨʠʤʝʨ, 

ʅʘʿʢʠ ʛʠ ʩʤʝʪʘ ʩʚʦʠʪʝ ʜʫ˃ʘʥʠ ʢʘʢʦ ʨʝʢʣʘʤʠʨʘˁʝ ʠ ʪʫʨʠʩʪʠʯʢʘ ʘʪʨʘʢʮʠʿʘ. 

ʂʦʤʧʘʥʠʿʘʪʘ ʩʦʦʧʰʪʠ ʜʝʢʘ ʠʩʪʨʘʞʫʚʘˁʘʪʘ ʧʦʪʚʨʜʫʚʘʘʪ ʜʝʢʘ ʅʘʿʢʠ ʪʘʫʥ ʜʫ˃ʘʥʠʪʝ 

ʛʦ ʧʦʜʦʙʨʫʚʘʘʪ ʠʤʠ˅ʦʪ ʥʘ ʙʨʝʥʜʦʪ. ʅʘʿʢʠ ʧʨʝʪʩʪʘʚʫʚʘʿ˃ʠ ʛʦ ʮʝʣʠʦʪ ʘʩʦʨʪʠʤʘʥ ʥʘ 

ʩʧʦʨʪʩʢʘʪʘ ʠ ʬʠʪʥʝʩ ʣʠʥʠʿʘ ʥʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʠʤ ʚʨʰʠ ʝʜʫʮʠʨʘˁʝ ʟʘ ʚʨʝʜʥʦʩʪʘ, 

ʢʚʘʣʠʪʝʪʦʪ ʠ ʙʝʥʝʬʠʮʠʠʪʝ ʥʘ ʅʘʿʢʠ ʧʨʦʠʟʚʦʜʠʪʝ. ʀʩʪʨʘʞʫʚʘˁʝʪʦ ʦʪʢʨʠʣʦ ʠ 

ʜʝʢʘ, ʠʘʢʦ ʩʘʤʦ 25% ʦʜ ʧʦʩʝʪʠʪʝʣʠʪʝ ʚʩʫʰʥʦʩʪ ʢʫʧʠʣʝ ʥʝʰʪʦ ʚʦ ʅʘʿʢʠ ʪʘʫʥ 

 
201 ʄʝʨʠ ʂʫʥʮ, ĂThese Ads Have Windows and Wallsò, Business Week, 21 ʬʝʚʨʫʘʨʠ 1995, 74. 
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ʜʫ˃ʘʥʠʪʝ, 40% ʦʜ ʦʥʠʝ ʢʦʠ ʥʝ ʢʫʧʠʣʝ ʥʠʰʪʦ ʧʨʠ ʧʦʩʝʪʘʪʘ ʥʘ ʢʨʘʿʦʪ ʩʝʧʘʢ ʢʫʧʠʣʝ 

ʅʘʿʢʠ ʧʨʦʠʟʚʦʜʠ ʦʜ ʜʨʫʛʠ ʤʘʣʦʧʨʦʜʘʞʥʠʮʠ. 

ɼʨʫʛʠ ʩʨʝʜʩʪʚʘ. ʇʦʢʨʘʿ ʦʪʚʦʨʘˁʝ ʥʘ ʩʦʧʩʪʚʝʥʠ ʜʫ˃ʘʥʠ, ʥʝʢʦʠ ʧʨʦʠʟʚʦʜʠʪʝʣʠ, 

ʢʘʢʦ ʅʘʿʢʠ, ʇʦʣʦ ʠ ʃʝʚʠ ʐʪʨʘʫʩ (ʩʦ ɼʦʢʝʨʩ), ʩʝ ʦʙʠʜʫʚʘʘʪ ʜʘ ʩʦʟʜʘʜʘʪ ʠ ʩʚʦʠ 

ʜʫ˃ʘʥʠ ʚʦ ʛʦʣʝʤʠʪʝ ʩʪʦʢʦʚʥʠ ʢʫ˃ʠ. ʇʨʦʢʪʝʨ & ɻʝʤʙʣ ʩʦʟʜʘʣʝ ʠʥʬʦʨʤʘʪʠʚʝʥ ʠ 

ʧʨʦʤʦʪʠʚʝʥ ʝʣʝʢʪʨʦʥʩʢʠ ʢʠʦʩʢ ʟʘ ʆʠʣ ʦʬ ʆʣʝʿ (Oil of Olay), ʘ ɼʠʘʛʝʦ, ʧʨʦʜʘʚʘʯ 

ʥʘ ʚʦʪʢʘʪʘ ʉʤʠʨʥʦʬ ʠ ʚʠʩʢʠʪʦ ɹʝʣ, ʩʦʟʜʘʣʝ ʟʦʥʠ ʟʘ ʧʠʝˁʝ ʚʦ ʉʝʿʥʩʙʫʨʠ ʠ ʊʝʩʢʦ 

ʚʦ ɹʨʠʪʘʥʠʿʘ. ʆʚʠʝ ʧʨʠʩʪʘʧʠ ʤʦʞʝ ʜʘ ʧʦʥʫʜʘʪ ʜʚʦʿʥʘ ʙʝʥʝʬʠʮʠʿʘ ʟʘ ʫʩʧʦʢʦʝʥʠʪʝ 

ʤʘʣʦʧʨʦʜʘʞʥʠʮʠ - ʧʘ ʜʫʨʠ ʠ ʧʦʣʟʫʚʘˁʝ ʦʜ ʠʤʠ˅ʦʪ ʥʘ ʙʨʝʥʜʦʪ ʥʘ 

ʤʘʣʦʧʨʦʜʘʞʥʠʮʠʪʝ - ʜʦʜʝʢʘ ʠʩʪʦʚʨʝʤʝʥʦ Ⱬ ʦʚʦʟʤʦʞʫʚʘʘʪ ʥʘ ʢʦʤʧʘʥʠʿʘʪʘ ʜʘ ʿʘ 

ʦʜʨʞʘʪ ʢʦʥʪʨʦʣʘʪʘ ʚʨʟ ʜʠʟʘʿʥʦʪ ʠ ʠʤʧʣʝʤʝʥʪʘʮʠʿʘʪʘ ʥʘ ʧʨʝʟʝʥʪʠʨʘˁʝʪʦ ʥʘ 

ʧʨʦʠʟʚʦʜʦʪ ʥʘ ʤʝʩʪʦʪʦ ʥʘ ʢʫʧʫʚʘˁʝʪʦ. 

ʅʘ ʢʨʘʿ, ʜʨʫʛʘ ʦʧʮʠʿʘ ʥʘ ʢʘʥʘʣʦʪ ʝ ʜʘ ʧʨʦʜʘʚʘ ʜʠʨʝʢʪʥʦ ʥʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ 

ʧʨʝʢʫ ʪʝʣʝʬʦʥ, ʧʦʰʪʘ ʠʣʠ ʝʣʝʢʪʨʦʥʩʢʠ ʩʨʝʜʩʪʚʘ. ʄʘʣʦʧʨʦʜʘʞʥʠʮʠʪʝ ʛʠ 

ʧʨʦʜʘʚʘʘʪ ʩʚʦʠʪʝ ʩʪʦʢʠ ʩʦ ʛʦʜʠʥʠ. ʄʥʦʛʫ ʤʘʩʦʚʥʠ ʧʨʦʠʟʚʦʜʠʪʝʣʠ, ʦʩʦʙʝʥʦ ʦʥʠʝ 

ʢʦʠ ʧʨʦʜʘʚʘʘʪ ʠ ʧʨʝʢʫ ʩʚʦʠ ʤʘʣʦʧʨʦʜʘʞʥʠ ʜʫ˃ʘʥʠ, ʩʝ ʧʦʚʝ˃ʝ ʢʦʨʠʩʪʘʪ ʜʠʨʝʢʪʥʘ 

ʧʨʦʜʘʞʙʘ, ʚʝ˃ʝ ʜʦʣʛʦ ʫʩʧʝʰʥʘ ʩʪʨʘʪʝʛʠʿʘ ʟʘ ʙʨʝʥʜʦʚʠ ʢʘʢʦ ʄʝʨʠ ʂʝʿ ʠ ɸʚʦʥ. 

ʆʚʠʝ ʩʨʝʜʩʪʚʘ ʥʘ ʩʘʤʦ ʰʪʦ ʧʦʤʘʛʘʘʪ ʧʨʠ ʧʨʦʜʘʞʙʘ ʥʘ ʧʨʦʠʟʚʦʜʠ, ʪʫʢʫ 

ʧʨʠʜʦʥʝʩʫʚʘʘʪ ʠ ʟʘ ʢʘʧʠʪʘʣʦʪ ʥʘ ʙʨʝʥʜʦʪ, ʟʛʦʣʝʤʫʚʘʿ˃ʠ ʿʘ ʩʚʝʩʥʦʩʪʘ ʟʘ ʙʨʝʥʜʦʪ 

ʟʘ ʥʠʟʘ ʧʨʦʠʟʚʦʜʠ ʧʦʚʨʟʘʥʠ ʩʦ ʙʨʝʥʜʦʪ ʠ ʟʛʦʣʝʤʫʚʘʿ˃ʠ ʛʦ ʨʘʟʙʠʨʘˁʝʪʦ ʥʘ 

ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʥʘ ʢʣʫʯʥʠʪʝ ʙʝʥʝʬʠʮʠʠ ʟʘ ʦʚʠʝ ʧʨʦʠʟʚʦʜʠ. ʇʨʦʠʟʚʦʜʠʪʝʣʠʪʝ 

ʤʦʞʝ ʜʘ ʩʧʨʦʚʝʜʘʪ ʜʠʨʝʢʪʥʠ ʤʘʨʢʝʪʠʥʰʢʠ ʥʘʧʦʨʠ ʥʘ ʤʥʦʛʫ ʥʘʯʠʥʠ, ʢʘʢʦ 

ʢʘʪʘʣʦʟʠ, ʚʠʜʝʘ ʠʣʠ ʬʠʟʠʯʢʠ ʣʦʢʘʮʠʠ, ʦʜ ʢʦʠ ʩʠʪʝ ʩʝ ʤʦʞʥʦʩʪ ʟʘ ʘʥʛʘʞʠʨʘˁʝ ʚʦ 

ʜʠʿʘʣʦʛʦʪ ʠ ʟʘ ʚʦʩʧʦʩʪʘʚʫʚʘˁʝ ʥʘ ʚʨʩʢʘ ʩʦ ʧʦʪʨʦʰʫʚʘʯʠʪʝ.202 

 

 

 

 

 

 

 

 

 
202 ʀʣʠʿʘʥ ɸʥʜʝʨʚʫʜ, ĂStore Brandsò, Brandweek, 9 ʿʘʥʫʘʨʠ 1995, 22-27. 
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1. ɸʨʭʠʪʝʢʪʫʨʘ ʥʘ ʙʨʝʥʜ 

 

ʉʪʨʘʪʝʛʠʿʘ ʟʘ ʙʨʝʥʜʠʨʘˁʝ ʠʣʠ ʘʨʭʠʪʝʢʪʫʨʘ ʥʘ ʙʨʝʥʜʦʪ, ʥʘ ʝʜʥʘ 

ʢʦʤʧʘʥʠʿʘ ʠʤ ʢʘʞʫʚʘ ʥʘ ʤʘʨʢʝʪʘʨʠʪʝ ʢʦʠ ʙʨʝʥʜ-ʠʤʠˁʘ, ʣʦʛʦʘ, ʩʠʤʙʦʣʠ ʠʪʥ. ʜʘ 

ʛʠ ʧʨʠʤʝʥʘʪ ʥʘ ʥʦʚʠʪʝ ʠ ʥʘ ʚʝ˃ʝ ʧʦʩʪʦʿʥʠʪʝ ʧʨʦʠʟʚʦʜʠ. ʉʪʨʘʪʝʛʠʠʪʝ ʟʘ 

ʙʨʝʥʜʠʨʘˁʝ ʛʠ ʨʘʟʣʠʢʫʚʘʤʝ ʠʣʠ ʧʦ ʪʦʘ ʰʪʦ ʝʜʥʘ ʢʦʤʧʘʥʠʿʘ ʚʝ˃ʝ ʧʨʠʤʝʥʫʚʘ ʠʣʠ 

ʪʨʝʙʘ ʜʘ ʧʨʠʤʝʥʫʚʘ ʢʦʨʧʦʨʘʪʠʚʝʥ ʯʘʜʦʨ ʠʣʠ ʩʝʤʝʝʥ ʙʨʝʥʜ ʟʘ ʩʠʪʝ ʥʝʿʟʠʥʠ 

ʧʨʦʠʟʚʦʜʠ (ʢʘʢʦ Ăʙʨʝʥʜʠʨʘʥʘ ʢʫ˃ʘò), ʠʣʠ ʢʦʣʝʢʮʠʿʘ ʦʜ ʠʥʜʠʚʠʜʫʘʣʥʠ ʙʨʝʥʜʦʚʠ ʩʦ 

ʨʘʟʣʠʯʥʠ ʠʤʠˁʘ (ʢʘʢʦ Ăʢʫ˃ʘ ʥʘ ʙʨʝʥʜʦʚʠò). 

ɸʨʭʠʪʝʢʪʫʨʘʪʘ ʥʘ ʙʨʝʥʜʦʪ ʛʠ ʜʝʬʠʥʠʨʘ ʠ ʛʨʘʥʠʮʠʪʝ ʠ ʢʦʤʧʣʝʢʩʥʦʩʪʘ ʥʘ ʝʜʝʥ 

ʙʨʝʥʜ. ʂʦʠ ʨʘʟʣʠʯʥʠ ʧʨʦʠʟʚʦʜʠ ʪʨʝʙʘ ʜʘ ʛʦ ʜʝʣʘʪ ʠʩʪʦʪʦ ʙʨʝʥʜʠʨʘʥʦ ʠʤʝ? ʂʦʣʢʫ 

ʚʘʨʠʿʘʮʠʠ ʦʜ ʪʦʘ ʙʨʝʥʜʠʨʘʥʦ ʠʤʝ ʪʨʝʙʘ ʜʘ ʙʠʜʘʪ ʧʨʠʤʝʥʝʪʠ? ʋʣʦʛʘʪʘ ʟʘ 

ʜʝʬʠʥʠʨʘˁʝ ʥʘ ʩʪʨʘʪʝʛʠʿʘʪʘ ʟʘ ʙʨʝʥʜʠʨʘˁʝ ʠ ʘʨʭʠʪʝʢʪʫʨʘ ʥʘ ʙʨʝʥʜʦʪ ʝ 

ʜʚʦʩʣʦʿʥʘ: 

Á ʈʘʟʿʘʩʥʫʚʘ - ʇʦʟʥʘʚʘˁʝ ʥʘ ʙʨʝʥʜʦʪ: ʇʦʜʦʙʨʫʚʘˁʝ ʥʘ ʨʘʟʙʠʨʣʠʚʦʩʪʘ ʠ 

ʢʦʤʫʥʠʢʘʮʠʩʢʠʪʝ ʨʘʟʣʠʢʠ ʠ ʩʣʠʯʥʦʩʪʠ ʥʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʧʦʤʝʺʫ ʨʘʟʣʠʯʥʠ 

ʧʨʦʠʟʚʦʜʠ. 

Á ʄʦʪʠʚʠʨʘ - ʀʤʠ˅ ʥʘ ʙʨʝʥʜʦʪ: ʄʘʢʩʠʤʠʟʠʨʘˁʝ ʥʘ ʪʨʘʥʩʬʝʨʦʪ ʥʘ 

ʢʘʧʠʪʘʣʦʪ ʦʜ/ʜʦ ʙʨʝʥʜʦʪ ʜʦ ʠʥʜʠʚʠʜʫʘʣʥʠ ʧʨʦʠʟʚʦʜʠ ʟʘ ʜʘ ʿʘ ʧʦʜʦʙʨʠ 

ʧʨʚʘʪʘ ʠ ʧʦʚʪʦʨʥʘʪʘ ʟʜʝʣʢʘ. 

 

1.1. ʄʘʪʨʠʮʘʪʘ ʙʨʝʥʜ-ʧʨʦʠʟʚʦʜ 

 

ɿʘ ʜʘ ʩʝ ʦʢʘʨʘʢʪʝʨʠʟʠʨʘ ʧʨʦʠʟʚʦʜʦʪ ʠ ʩʪʨʘʪʝʛʠʿʘʪʘ ʟʘ ʙʨʝʥʜʠʨʘˁʝ ʥʘ 

ʝʜʥʘ ʢʦʤʧʘʥʠʿʘ, ʝʜʥʘ ʢʦʨʠʩʥʘ ʘʣʘʪʢʘ ʝ ʤʘʪʨʠʮʘʪʘ ʙʨʝʥʜ-ʧʨʦʠʟʚʦʜ, ʛʨʘʬʠʯʢʠ 

ʧʨʠʢʘʟ ʥʘ ʩʠʪʝ ʙʨʝʥʜʦʚʠ ʠ ʧʨʦʠʟʚʦʜʠ ʢʦʠ ʢʦʤʧʘʥʠʿʘʪʘ ʛʠ ʧʨʦʜʘʚʘ. ʄʘʪʨʠʮʘʪʘ 

(ʠʣʠ ʤʨʝʞʘʪʘ) ʛʠ ʧʨʠʢʘʞʫʚʘ ʙʨʝʥʜʦʚʠʪʝ ʥʝ ʝʜʥʘ ʢʦʤʧʘʥʠʿʘ ʢʘʢʦ ʨʝʜʦʚʠ ʠ 

ʩʦʦʜʚʝʪʥʠʪʝ ʧʨʦʠʟʚʦʜʠ ʢʘʢʦ ʢʦʣʦʥʠ. 

ʈʝʜʦʚʠʪʝ ʥʘ ʤʘʪʨʠʮʘʪʘ ʛʠ ʧʨʠʢʘʞʫʚʘʘʪ ʦʜʥʦʩʠʪʝ ʙʨʝʥʜ-ʧʨʦʠʟʚʦʜ ʠ ʿʘ 

ʟʘʟʝʤʘʘʪ ʩʪʨʘʪʝʛʠʿʘʪʘ ʟʘ ʧʨʦʰʠʨʫʚʘˁʝ ʥʘ ʙʨʝʥʜʦʪ ʥʘ ʢʦʤʧʘʥʠʿʘʪʘ ʚʦ ʦʜʥʦʩ ʥʘ 

ʙʨʦʿʦʪ ʠ ʧʨʠʨʦʜʘʪʘ ʥʘ ʧʨʦʠʟʚʦʜʠʪʝ ʢʦʠʰʪʦ ʛʠ ʧʨʦʜʘʚʘ ʢʦʤʧʘʥʠʿʘʪʘ ʧʦʜ ʨʘʟʣʠʯʥʠ 

ʙʨʝʥʜʦʚʠ. ɹʨʝʥʜʠʨʘʥʘ ʣʠʥʠʿʘ ʝ ʩʦʩʪʘʚʝʥʘ ʦʜ ʩʠʪʝ ʧʨʦʠʟʚʦʜʠ - ʦʨʠʛʠʥʘʣ, ʢʘʢʦ ʠ 

ʧʨʦʰʠʨʫʚʘˁʝ ʥʘ ʣʠʥʠʿʘʪʘ ʠ ʢʘʪʝʛʦʨʠʿʘʪʘ - ʧʨʦʜʘʚʘʥʠ ʧʦʜ ʠʤʝ ʥʘ ʦʜʨʝʜʝʥ ʙʨʝʥʜ. 

ʉʧʦʨʝʜ ʪʦʘ, ʙʨʝʥʜʠʨʘʥʘʪʘ ʣʠʥʠʿʘ ʝ ʝʜʝʥ ʨʝʜ ʦʜ ʤʘʪʨʠʮʘʪʘ.   
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ʅʠʝ ʩʘʢʘʤʝ ʜʘ ʥʘʧʨʘʚʠʤʝ ʧʨʦʮʝʥʢʘ ʟʘ ʥʦʚʦʪʦ ʧʦʪʝʥʮʠʿʘʣʥʦ ʰʠʨʝˁʝ ʥʘ 

ʧʨʦʠʟʚʦʜʠʪʝ ʥʘ ʝʜʝʥ ʙʨʝʥʜ, ʟʘ ʪʦʘ ʢʦʣʢʫ ʝʬʠʢʘʩʥʦ ʜʦʙʠʚʘ ʩʠʣʘ ʧʦʩʪʦʿʥʠʦʪ 

ʢʘʧʠʪʘʣ ʥʘ ʙʨʝʥʜʦʪ ʦʜ ʨʦʜʠʪʝʣ- ʙʨʝʥʜ ʜʦ ʥʦʚʠʦʪ ʧʨʦʠʟʚʦʜ, ʢʘʢʦ ʠ ʟʘ ʪʦʘ ʢʦʣʢʫ 

ʧʨʠʜʦʥʝʩʫʚʘ ʰʠʨʝˁʝʪʦ ʥʘ ʢʘʧʠʪʘʣʦʪ ʥʘ ʨʦʜʠʪʝʣ-ʙʨʝʥʜ. 

ʂʦʣʦʥʠʪʝ ʥʘ ʤʘʪʨʠʮʘʪʘ ʛʠ ʧʨʠʢʘʞʫʚʘʘʪ ʦʜʥʦʩʠʪʝ ʙʨʝʥʜ-ʧʨʦʠʟʚʦʜ ʠ ʿʘ 

ʟʘʟʝʤʘʘʪ ʩʪʨʘʪʝʛʠʿʘʪʘ ʥʘ ʙʨʝʥʜ-ʧʦʨʪʬʦʣʠʦ ʚʦ ʦʜʥʦʩ ʥʘ ʙʨʦʿʦʪ ʠ ʧʨʠʨʦʜʘʪʘ ʥʘ 

ʙʨʝʥʜʦʚʠʪʝ ʜʘ ʙʠʜʘʪ ʧʨʦʤʦʚʠʨʘʥʠ ʚʦ ʩʝʢʦʿʘ ʢʘʪʝʛʦʨʠʿʘ. ʇʦʨʪʬʦʣʠʦʪʦ ʥʘ 

ʙʨʝʥʜʦʪ ʝ ʟʙʠʨ ʦʜ ʩʠʪʝ ʙʨʝʥʜʦʚʠ ʠ ʙʨʝʥʜʠʨʘʥʠ ʣʠʥʠʠ ʢʦʠ ʦʜʨʝʜʝʥʘ ʢʦʤʧʘʥʠʿʘ 

ʛʠ ʥʫʜʠ ʥʘ ʧʨʦʜʞʙʘ ʥʘ ʢʫʧʫʚʘʯʠʪʝ ʚʦ ʦʜʨʝʜʝʥʘ ʢʘʪʝʛʦʨʠʿʘ.  

ʅʠʝ ʧʨʘʚʠʤʝ ʧʨʦʮʝʥʢʘ ʥʘ ʧʦʨʪʬʦʣʠʦʪʦ ʥʘ ʙʨʝʥʜʦʪ ʚʨʟ ʦʩʥʦʚʘ ʥʘ ʥʝʛʦʚʘʪʘ 

ʩʧʦʩʦʙʥʦʩʪ ʜʘ ʛʦ ʤʘʢʩʠʤʠʟʠʨʘ ʢʘʧʠʪʘʣʦʪ ʥʘ ʙʨʝʥʜʦʪ: ʥʠʪʫ ʝʜʝʥ ʦʜ ʙʨʝʥʜʦʚʠʪʝ 

ʥʝ ʪʨʝʙʘ ʜʘ ʤʫ ʥʘʰʪʝʪʠ ʠʣʠ ʜʘ ʛʦ ʥʘʤʘʣʠ ʢʘʧʠʪʘʣʦʪ ʥʘ ʜʨʫʛʠʪʝ. ɺʦ ʦʧʪʠʤʘʣʥʦʪʦ 

ʧʦʨʪʬʦʣʠʦ ʥʘ ʙʨʝʥʜʦʪ, ʩʝʢʦʿ ʙʨʝʥʜ ʛʦ ʤʘʢʩʠʤʠʟʠʨʘ ʢʘʧʠʪʘʣʦʪ ʚʦ ʢʦʤʙʠʥʘʮʠʿʘ ʩʦ 

ʩʠʪʝ ʜʨʫʛʠ ʙʨʝʥʜʦʚʠ ʚʦ ʥʝʛʦ.  

ɽʜʝʥ ʢʨʘʝʥ ʩʝʪ ʦʜ ʜʝʬʠʥʠʮʠʠ ʝ ʜʦʩʪʘ ʢʦʨʠʩʝʥ.203 ʃʠʥʠʿʘ ʥʘ ʧʨʦʠʟʚʦʜʠ ʝ 

ʛʨʫʧʘ ʦʜ ʧʨʦʠʟʚʦʜʠ ʚʦ ʨʘʤʢʠʪʝ ʥʘ ʢʘʪʝʛʦʨʠʿʘ ʥʘ ʧʨʦʠʟʚʦʜʠ ʢʦʠ ʩʝ ʪʝʩʥʦ ʧʦʚʨʟʘʥʠ 

ʙʠʜʝʿ˃ʠ ʬʫʥʢʮʠʦʥʠʨʘʘʪ ʥʘ ʩʣʠʯʝʥ ʥʘʯʠʥ, ʩʝ ʧʨʦʜʘʚʘʘʪ ʥʘ ʠʩʪʘ ʛʨʫʧʘ ʢʣʠʝʥʪʠ, ʩʝ 

ʧʣʘʩʠʨʘʘʪ ʥʘ ʧʘʟʘʨʦʪ ʥʠʟ ʧʨʦʜʘʞʥʠ ʤʝʩʪʘ ʦʜ ʠʩʪ ʪʠʧ ʠʣʠ ʧʘʺʘʘʪ ʚʦ ʨʘʤʢʠʪʝ ʥʘ 

ʜʘʜʝʥʠʦʪ ʜʦʤʝʥ ʥʘ ʮʝʥʘ. ɽʜʥʘ ʣʠʥʠʿʘ ʥʘ ʧʨʦʠʟʚʦʜʠ ʤʦʞʝ ʜʘ ʩʦʜʨʞʠ ʧʦʚʝ˃ʝ 

ʨʘʟʣʠʯʥʠ ʙʨʝʥʜʦʚʠ ʠʣʠ ʝʜʠʥʩʪʚʝʥ ʩʝʤʝʝʥ ʙʨʝʥʜ ʠʣʠ ʠʥʜʠʚʠʜʫʘʣʝʥ ʙʨʝʥʜ ʢʦʿ 

ʧʦʜʦʣʛʦ ʚʨʝʤʝ ʝ ʜʝʣ ʦʜ ʣʠʥʠʿʘʪʘ. ʄʠʢʩʦʪ ʥʘ ʧʨʦʠʟʚʦʜʠ  (ʠʣʠ ʘʩʦʨʪʠʤʘʥ ʥʘ 

 
203 ʌʠʣʠʧ ʂʦʪʣʝʨ ʠ ʂʝʚʠʥ ʃʝʿʥ ʂʝʣʝʨ, Marketing Management, 12th ed. (Upper Saddle River, NJ: 
Prentice Hall, 2006). 
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ʉʣʠʢʘ 5.1. ʄʘʪʨʠʮʘ ʙʨʝʥʜ-ʧʨʦʠʟʚʦʜ 

ʀʟʚʦʨ: Aaker, D., 2001, Developing Business Strategies, HBS Press, Boston, p.12 
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ʧʨʦʠʟʚʦʜʠ) ʝ ʩʝʪ ʦʜ ʩʠʪʝ ʣʠʥʠʠ ʠ ʝʣʝʤʝʥʪʠ ʥʘ ʧʨʦʠʟʚʦʜʦʪ ʢʦʿʰʪʦ ʦʜʨʝʜʝʥ 

ʧʨʦʜʘʚʘʯ ʠʤ ʛʦ ʠʟʣʦʞʫʚʘ ʥʘ ʢʫʧʫʚʘʯʠʪʝ. ʅʘ ʪʦʿ ʥʘʯʠʥ, ʣʠʥʠʠʪʝ ʥʘ ʧʨʦʠʟʚʦʜʠ 

ʧʨʝʪʩʪʘʚʫʚʘʘʪ ʩʝʪ ʦʜ ʢʦʣʦʥʠ ʚʦ ʤʘʪʨʠʮʘʪʘ ʙʨʝʥʜ-ʧʨʦʠʟʚʦʜ, ʰʪʦ, ʚʦ ʮʝʣʠʥʘ, ʛʦ 

ʩʦʩʪʘʚʫʚʘ ʤʠʢʩʦʪ ʥʘ ʧʨʦʠʟʚʦʜʠ. ʄʠʢʩʦʪ ʥʘ ʙʨʝʥʜʦʚʠ (ʠʣʠ ʘʩʦʨʪʠʤʘʥ ʥʘ 

ʙʨʝʥʜʦʚʠ) ʝ ʩʝʪ ʦʜ ʩʠʪʝ ʣʠʥʠʠ ʥʘ ʙʨʝʥʜʦʚʠ ʢʦʿʰʪʦ ʦʜʨʝʜʝʥ ʧʨʦʜʘʚʘʯ ʠʤ ʛʦ 

ʠʟʣʦʞʫʚʘ ʥʘ ʢʫʧʫʚʘʯʠʪʝ. 

ʉʪʨʘʪʝʛʠʿʘʪʘ ʟʘ ʙʨʝʥʜʠʨʘˁʝ ʥʘ ʝʜʥʘ ʢʦʤʧʘʥʠʿʘ ʤʦʞʝʤʝ ʜʘ ʿʘ 

ʦʢʘʨʘʢʪʝʨʠʟʠʨʘʤʝ ʩʧʦʨʝʜ ʥʝʿʟʠʥʘʪʘ ʰʠʨʠʥʘ (ʚʦ ʦʜʥʦʩ ʥʘ ʚʨʩʢʠʪʝ ʧʨʦʠʟʚʦʜ-

ʙʨʝʥʜ ʠ ʩʪʨʘʪʝʛʠʿʘʪʘ ʟʘ ʰʠʨʝˁʝ ʥʘ ʙʨʝʥʜʦʪ) ʠ ʜʣʘʙʦʯʠʥʘ (ʚʦ ʦʜʥʦʩ ʥʘ ʚʨʩʢʠʪʝ 

ʧʨʦʠʟʚʦʜ-ʙʨʝʥʜ ʠ ʧʦʨʪʬʦʣʠʦ ʥʘ ʙʨʝʥʜ ʠʣʠ ʤʠʢʩ). ʅʘ ʧʨʠʤʝʨ, ʩʪʨʘʪʝʛʠʿʘʪʘ ʟʘ 

ʙʨʝʥʜʠʨʘˁʝ ʝ ʠ ʜʣʘʙʦʢʘ ʠ ʧʨʦʩʪʨʘʥʘ ʜʦʢʦʣʢʫ ʢʦʤʧʘʥʠʿʘʪʘ ʠʤʘ ʛʦʣʝʤ ʙʨʦʿ 

ʙʨʝʥʜʦʚʠ, ʦʜ ʢʦʠʰʪʦ ʧʦʚʝ˃ʝʪʦ ʩʝ ʧʨʦʰʠʨʠʣʝ ʚʦ ʥʝʢʦʣʢʫ ʢʘʪʝʛʦʨʠʠ ʥʘ ʧʨʦʠʟʚʦʜʠ.  

 

1.2. ʐʠʨʦʯʠʥʘ ʥʘ ʩʪʨʘʪʝʛʠʿʘʪʘ ʟʘ ʙʨʝʥʜʠʨʘˁʝ 

 

ʐʠʨʦʯʠʥʘʪʘ ʥʘ ʩʪʨʘʪʝʛʠʿʘʪʘ ʟʘ ʙʨʝʥʜʠʨʘˁʝ ʛʦ ʦʪʩʣʠʢʫʚʘ ʙʨʦʿʦʪ ʠ 

ʧʨʠʨʦʜʘʪʘ ʥʘ ʨʘʟʣʠʯʥʠ ʧʨʦʠʟʚʦʜʠ ʩʦʝʜʠʥʝʪʠ ʚʦ ʙʨʝʥʜʦʚʠ ʢʦʠ ʛʠ ʥʫʜʠ ʝʜʥʘ 

ʢʦʤʧʘʥʠʿʘ. ʂʦʤʧʘʥʠʿʘʪʘ ʤʦʨʘ ʜʘ ʥʘʧʨʘʚʠ ʩʪʨʘʪʝʛʠʩʢʠ ʦʜʣʫʢʠ ʟʘ ʪʦʘ ʢʦʣʢʫ ʣʠʥʠʠ 

ʥʘ ʧʨʦʠʟʚʦʜʠ ʪʨʝʙʘ ʜʘ ʠʟʣʦʞʠ (ʰʠʨʦʯʠʥʘʪʘ ʥʘ ʤʠʢʩʦʪ ʦʜ ʧʨʦʠʟʚʦʜʠ), ʢʘʢʦ ʠ ʟʘ 

ʪʦʘ ʢʦʣʢʫ ʘʣʪʝʨʥʘʪʠʚʠ ʜʘ ʧʦʥʫʜʠ ʟʘ ʩʝʢʦʿʘ ʣʠʥʠʿʘ ʥʘ ʧʨʦʠʟʚʦʜʠ (ʜʣʘʙʦʯʠʥʘʪʘ ʥʘ 

ʤʠʢʩʦʪ ʦʜ ʧʨʦʠʟʚʦʜʠ). 

ʐʠʨʦʯʠʥʘ ʥʘ ʤʠʢʩʦʪ ʦʜ ʧʨʦʠʟʚʦʜʠ. ʃʝʤʘʥ ʠ ɺʠʥʝʨ ʜʘʚʘʘʪ ʝʜʝʥ ʠʩʮʨʧʝʥ 

ʟʘʢʣʫʯʦʢ ʦʜ ʬʘʢʪʦʨʠ ʢʦʠ ʚʣʠʿʘʘʪ ʥʘ ʘʪʨʘʢʪʠʚʥʦʩʪʘ ʥʘ ʢʘʪʝʛʦʨʠʿʘʪʘ ʥʘ 

ʧʨʦʠʟʚʦʜʠ.204 ʊʠʝ ʟʘʙʝʣʝʞʫʚʘʘʪ ʜʝʢʘ ʪʨʠ ʛʣʘʚʥʠ ʬʘʢʪʦʨʠ ʿʘ ʜʝʪʝʨʤʠʥʠʨʘʘʪ 

ʩʚʦʿʩʪʚʝʥʘʪʘ ʘʪʨʘʢʪʠʚʥʦʩʪ ʥʘ ʢʘʪʝʛʦʨʠʿʘʪʘ ʥʘ ʧʨʦʠʟʚʦʜʠ, ʥʘ ʩʣʝʜʥʠʦʪ ʥʘʯʠʥ: 

1. ʎʝʣʠʥʘ ʦʜ ʧʘʟʘʨʥʠ ʬʘʢʪʦʨʠ: ʜʝʩʢʨʠʧʪʠʚʥʦ ʢʘʨʘʢʪʝʨʠʟʠʨʘˁʝ ʥʘ ʩʘʤʠʦʪ 

ʧʘʟʘʨ. ʀʘʢʦ ʦʩʪʘʥʘʪʦʪʦ ʝ ʠʩʪʦ, ʝʜʥʘ ʢʘʪʝʛʦʨʠʿʘ ʝ ʧʨʠʚʣʝʯʥʘ ʜʦʢʦʣʢʫ ʝ 

ʨʝʣʘʪʠʚʥʦ ʛʦʣʝʤʘ (ʤʝʨʝʥʘ ʠ ʚʦ ʝʜʠʥʠʮʠ ʠ ʚʦ ʜʦʣʘʨʠ); ʧʦʩʪʦʿʘʥʦ ʨʘʩʪʝ (ʚʦ 

ʩʝʛʘʰʥʠ ʠ ʧʣʘʥʠʨʘʥʠ ʫʩʣʦʚʠ) ʠ ʩʝ ʥʘʦʺʘ ʚʦ ʨʘʟʚʦʿʥʘ ʬʘʟʘ ʦʜ ʞʠʚʦʪʥʠʦʪ 

ʮʠʢʣʫʩ ʥʘ ʧʨʦʠʟʚʦʜʦʪ; ʥʝʮʠʢʣʠʯʥʦ ʠ ʥʝʩʝʟʦʥʩʢʠ ʚʦ ʧʨʦʜʘʞʥʠ ʰʝʤʠ; ʠ 

ʢʘʨʘʢʪʝʨʠʟʠʨʘʥʠ ʦʜ ʨʝʣʘʪʠʚʥʦ ʚʠʩʦʢʠ, ʧʦʩʪʦʿʘʥʠ ʤʘʨʛʠʥʠ ʥʘ ʧʨʦʬʠʪ.  

 
204 ɼʦʥʘʣʜ ʈ. ʃʝʤʘʥ ʠ ʈʘʩʝʣ ʉ.ɺʠʥʝʨ, ĂCategory and Attractiveness Analysisò and ĂMarket Potential 
and Forecastingò, in Product Management (Burr Ridge, IL: Irwin, 1994). 
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2. ʌʘʢʪʦʨʠ ʥʘ ʢʘʪʝʛʦʨʠʿʘʪʘ: ʛʠ 

ʧʦʜʚʣʝʢʫʚʘʘʪ ʩʪʨʫʢʪʫʨʘʣʥʠʪʝ ʬʘʢʪʦʨʠ 

ʢʦʠ ʚʣʠʿʘʘʪ ʥʘ ʢʘʪʝʛʦʨʠʿʘʪʘ. ɻʝʥʝʨʘʣʥʦ, 

ʝʜʥʘ ʢʘʪʝʛʦʨʠʿʘ ʝ ʧʨʠʚʣʝʯʥʘ ʜʦʢʦʣʢʫ 

ʟʘʢʘʥʘʪʘ ʦʜ ʥʦʚʠʪʝ ʫʯʝʩʥʠʮʠ ʥʘ ʧʘʟʘʨʦʪ 

ʝ ʥʠʩʢʘ (ʰʪʦ ʩʝ ʜʦʣʞʠ ʥʘ ʝʢʦʥʦʤʠʠʪʝ ʥʘ 

ʦʙʝʤ, ʜʠʬʝʨʝʥʮʠʿʘʮʠʿʘʪʘ ʥʘ ʧʨʦʠʟʚʦʜʠ, 

ʢʘʧʠʪʘʣʥʠ ʧʦʙʘʨʫʚʘʯʢʠ, ʧʨʝʬʨʣʫʚʘˁʝ 

ʥʘ ʪʨʦʰʦʮʠʪʝ ʠʣʠ ʩʠʩʪʝʤʠ ʥʘ 

ʜʠʩʪʨʠʙʫʮʠʿʘ); ʧʨʝʛʦʚʘʨʘʯʢʘʪʘ ʤʦ˃ ʥʘ 

ʢʫʧʫʚʘʯʠʪʝ ʝ ʧʦʥʠʩʢʘ (ʢʦʛʘ ʧʨʦʠʟʚʦʜʦʪ 

ʟʘʟʝʤʘ ʩʘʤʦ ʤʘʣ ʧʨʦʮʝʥʪ ʦʜ ʪʨʦʰʦʮʠʪʝ 

ʥʘ ʢʫʧʫʚʘʯʦʪ, ʠʣʠ ʛʨʫʙʦ ʩʝ ʨʘʟʣʠʢʫʚʘ, 

ʠʣʠ ʢʦʛʘ ʢʫʧʫʚʘʯʠʪʝ ʟʘʨʘʙʦʪʫʚʘʘʪ ʚʠʩʦʢ 

ʧʨʦʬʠʪ, ʧʦʩʪʦʠ ʥʝʜʦʩʪʘʪʦʢ ʦʜ 

ʠʥʬʦʨʤʘʮʠʠ ʟʘ ʢʦʥʢʫʨʝʥʪʩʢʠ ʧʦʥʫʜʠ, 

ʠʣʠ ʧʘʢ ʥʝ ʩʝ ʚʦ ʤʦʞʥʦʩʪ ʜʘ ʩʝ 

ʠʥʪʝʛʨʠʨʘʘʪ ʥʘʟʘʜ); ʨʠʚʘʣʩʪʚʦʪʦ ʥʘ 

ʘʢʪʫʝʣʥʘ ʢʘʪʝʛʦʨʠʿʘ ʝ ʥʠʩʢʦ (ʢʦʛʘ ʠʤʘ 

ʥʝʢʦʣʢʫ ʠʣʠ ʥʝʫʨʘʤʥʦʪʝʞʝʥʦʩʪ ʥʘ 

ʢʦʥʢʫʨʝʥʪʠ ʥʘ ʙʨʟʦʨʘʩʪʝʯʢʠʪʝ ʧʘʟʘʨʠ); 

ʜʦʢʦʣʢʫ ʥʝʢʦʠ ʧʨʦʠʟʚʦʜʠ ʢʦʠ ʩʝ ʙʣʠʩʢʘ 

ʟʘʤʝʥʘ ʟʘ ʦʨʠʛʠʥʘʣʦʪ ʠʤ ʩʝ ʜʦʩʪʘʧʥʠ ʥʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ; ʠ ʜʦʢʦʣʢʫ ʧʘʟʘʨʦʪ 

ʨʘʙʦʪʠ ʩʦ ʪʦʯʥʦ ʦʜʨʝʜʝʥ ʠʣʠ ʧʨʠʙʣʠʞʝʥ ʢʘʧʘʮʠʪʝʪ. 

3. ɽʢʦʣʦʰʢʠ ʬʘʢʪʦʨʠ: ʝʢʩʪʝʨʥʠ ʩʠʣʠ ʢʦʠ ʥʝ ʩʝ ʧʦʚʨʟʘʥʠ ʩʦ ʢʦʥʢʫʨʝʥʪʠʪʝ ʠ 

ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʥʘ ʧʨʦʜʫʢʪʠ ʢʦʠ ʚʣʠʿʘʘʪ ʥʘ ʩʪʨʘʪʝʛʠʠʪʝ ʥʘ ʧʘʟʘʨʦʪ. 

ʄʥʦʰʪʚʦʪʦ ʦʜ ʪʝʭʥʦʣʦʰʢʠ, ʧʦʣʠʪʠʯʢʠ, ʝʢʦʥʦʤʩʢʠ, ʨʝʛʫʣʘʪʠʚʥʠ ʠ ʩʦʮʠʿʘʣʥʠ 

ʬʘʢʪʦʨʠ ˃ʝ ʚʣʠʿʘʘʪ ʥʘ ʠʜʥʠʪʝ ʠʟʛʣʝʜʠ ʥʘ ʢʘʪʝʛʦʨʠʿʘʪʘ. 

ʉʠʪʝ ʦʚʠʝ ʬʘʢʪʦʨʠ ʥʘ ʥʝʢʦʿ ʥʘʯʠʥ ʩʝ ʧʦʚʨʟʘʥʠ ʩʦ ʧʦʪʨʦʰʫʚʘʯʠʪʝ, 

ʢʦʥʢʫʨʝʥʮʠʿʘʪʘ ʠ ʩʦ ʤʘʨʢʝʪʠʥʰʢʘʪʘ ʩʨʝʜʠʥʘ. ʇʨʦʜʘʚʘʯʠʪʝ ʤʦʨʘ ʜʘ ʥʘʧʨʘʚʘʪ 

ʧʨʦʮʝʥʢʘ ʟʘ ʜʘ ʤʦʞʘʪ ʜʘ ʿʘ ʦʜʨʝʜʘʪ ʩʚʦʿʩʪʚʝʥʘʪʘ ʘʪʨʘʢʪʠʚʥʦʩʪ ʥʘ ʢʘʪʝʛʦʨʠʿʘʪʘ 

ʠʣʠ ʧʘʟʘʨʦʪ ʥʘ ʧʨʦʠʟʚʦʜʠ, ʧʨʠʪʦʘ ʟʝʤʘʿ˃ʠ ʛʠ ʚʦ ʦʙʼʠʨ ʩʦʧʩʪʚʝʥʠʪʝ ʩʫʰʪʠʥʩʢʠ 

ʢʦʤʧʝʪʝʥʪʥʦʩʪʠ ʠ ʩʪʨʘʪʝʛʠʩʢʠ ʮʝʣʠ ʠ ʟʘʜʘʯʠ. ɸʢʪʫʝʣʥʦʪʦ ʠʤʝ ʥʘ ʧʨʦʠʟʚʦʜʦʪ ʟʘ 

ʚʣʝʟ ʥʘ ʦʚʠʝ ʨʘʟʣʠʯʥʠ ʧʘʟʘʨʠ ˃ʝ ʟʘʚʠʩʠ ʦʜ ʩʪʨʘʪʝʛʠʿʘʪʘ ʟʘ ʙʨʝʥʜʠʨʘˁʝ. 

 
ʎʝʣʠʥʘ ʦʜ ʬʘʢʪʦʨʠ ʥʘ ʧʘʟʘʨʠʪʝ 
ɻʦʣʝʤʠʥʘ ʥʘ ʧʘʟʘʨʦʪ  
ʈʘʩʪ ʥʘ ʧʘʟʘʨʦʪ 
ʌʘʟʠ ʦʜ ʞʠʚʦʪʥʠʦʪ ʮʠʢʣʫʩ ʥʘ 
ʧʨʦʠʟʚʦʜʦʪ 
ʎʠʢʣʠʯʥʦʩʪ ʥʘ ʧʨʦʜʘʞʙʠʪʝ 
ʇʨʦʤʝʥʣʠʚʦʩʪ 
ʇʨʦʬʠʪʠ 
 
ʌʘʢʪʦʨʠ ʥʘ ʢʘʪʝʛʦʨʠʿʘʪʘ 
ɿʘʢʘʥʘ ʦʜ ʥʦʚʠ ʫʯʝʩʥʠʮʠ  
ʇʨʝʛʦʚʘʨʘʯʢʘ ʤʦ˃ ʥʘ ʢʫʧʫʚʘʯʠʪʝ 
ʇʨʝʛʦʚʘʨʘʯʢʘ ʤʦ˃ ʥʘ ʩʥʘʙʜʫʚʘʯʠʪʝ  
ʈʠʚʘʣʩʪʚʦ ʥʘ ʘʢʪʫʝʣʥʘʪʘ ʢʘʪʝʛʦʨʠʿʘ 
ʇʨʝʩʠʠ ʦʜ ʠʤʠʪʘʮʠʠ 
ʂʘʧʘʮʠʪʝʪ ʥʘ ʢʘʪʝʛʦʨʠʿʘʪʘ 
 
ɽʢʦʣʦʰʢʠ ʬʘʢʪʦʨʠ 
ʊʝʭʥʦʣʦʰʢʠ 
ʇʦʣʠʪʠʯʢʠ 
ɽʢʦʥʦʤʩʢʠ 
ʈʝʛʫʣʘʪʠʚʥʠ 
ʉʦʮʠʿʘʣʥʠ 

ʉʣʠʢʘ 5.2. ʂʨʠʪʝʨʠʫʤʠ ʟʘ ʢʘʪʝʛʦʨʠʿʘ  

.                  ʥʘ ʘʪʨʘʢʪʠʚʥʦʩʪ 

    ʀʟʚʦʨ: Porter, M., 2008, On Competition, 

HBS Publishing, Boston, p.17 
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ɼʣʘʙʦʯʠʥʘʪʘ ʥʘ ʤʠʢʩʦʪ ʥʘ ʧʨʦʠʟʚʦʜʠ. ɽʜʥʘʰ ʦʪʢʘʢʦ ʤʘʨʢʝʪʘʨʠʪʝ ˃ʝ ʛʠ 

ʜʦʥʝʩʘʪ ʩʚʦʠʪʝ ʛʦʣʝʤʠ ʦʜʣʫʢʠ ʢʦʠ ʩʝ ʦʜʥʝʩʫʚʘʘʪ ʥʘ ʩʦʦʜʚʝʪʥʠʪʝ ʢʘʪʝʛʦʨʠʠ ʠ 

ʧʘʟʘʨʠ ʥʘ ʧʨʦʠʟʚʦʜʠ ʥʘ ʢʦʠ ʢʦʥʢʫʨʠʨʘʘʪ, ʪʠʝ ʪʨʝʙʘ ʜʘ ʿʘ ʠʟʙʝʨʘʪ ʦʧʪʠʤʘʣʥʘʪʘ 

ʩʪʨʘʪʝʛʠʿʘ ʟʘ ʣʠʥʠʿʘ ʥʘ ʧʨʦʠʟʚʦʜʠ. ɸʥʘʣʠʟʘʪʘ ʥʘ ʣʠʥʠʿʘʪʘ ʥʘ ʧʨʦʠʟʚʦʜʠ ʙʘʨʘ 

ʿʘʩʥʦ ʨʘʟʙʠʨʘˁʝ ʥʘ ʧʘʟʘʨʦʪ ʠ ʤʝʺʫʩʝʙʥʘʪʘ ʟʘʚʠʩʥʦʩʪ ʥʘ ʮʝʥʘʪʘ ʧʦʤʝʺʫ 

ʧʨʦʠʟʚʦʜʠʪʝ.205 ʆʚʘ ʙʘʨʘ ʧʨʝʛʣʝʜ ʥʘ ʧʨʦʮʝʥʪʠʪʝ ʦʜ ʧʨʦʜʘʞʙʠʪʝ ʠ ʧʨʦʬʠʪʠʪʝ 

ʧʨʠʜʦʥʝʩʝʥʠ ʦʜ ʩʝʢʦʿ ʝʣʝʤʝʥʪ ʦʜ ʣʠʥʠʿʘʪʘ ʥʘ ʧʨʦʠʟʚʦʜʠ, ʢʘʢʦ ʠ ʩʧʦʩʦʙʥʦʩʪʘ ʜʘ 

ʩʝ ʩʧʨʦʪʠʚʩʪʘʚʠ ʥʘ ʢʦʥʢʫʨʝʥʮʠʿʘʪʘ ʠ ʜʘ ʩʝ ʫʧʘʪʠ ʢʦʥ ʧʦʪʨʝʙʠʪʝ ʥʘ ʢʣʠʝʥʪʠʪʝ. 

ɽʜʥʘ ʣʠʥʠʿʘ ʥʘ ʧʨʦʠʟʚʦʜʠ ʝ ʤʥʦʛʫ ʢʨʘʪʢʘ ʜʦʢʦʣʢʫ ʤʝʥʘ˅ʝʨʦʪ ʤʦʞʝ ʜʘ ʛʠ ʟʛʦʣʝʤʠ 

ʜʦʣʛʦʪʨʘʿʥʠʪʝ ʧʨʦʬʠʪʠ ʩʦ ʜʦʜʘʚʘˁʝ ʝʣʝʤʝʥʪʠ; ʣʠʥʠʿʘʪʘ ʝ ʤʥʦʛʫ ʜʦʣʛʘ ʜʦʢʦʣʢʫ 

ʤʝʥʘ˅ʝʨʦʪ ʤʦʞʝ ʜʘ ʛʠ ʟʛʦʣʝʤʠ ʧʨʦʬʠʪʠʪʝ ʩʦ ʠʩʧʫʰʪʘˁʝ ʥʘ ʝʣʝʤʝʥʪʠ. 

ɿʛʦʣʝʤʫʚʘˁʝ ʥʘ ʜʦʣʞʠʥʘʪʘ ʥʘ ʣʠʥʠʿʘʪʘ ʥʘ ʧʨʦʠʟʚʦʜʠ ʩʦ ʜʦʜʘʚʘˁʝ ʥʘ ʥʦʚʠ 

ʚʘʨʠʿʘʥʪʠ ʠʣʠ ʝʣʝʤʝʥʪʠ ʧʦ ʦʙʠʯʘʿ ʛʦ ʧʨʦʰʠʨʫʚʘ ʦʙʝʤʦʪ ʥʘ ʧʘʟʘʨʦʪ, ʧʘ ʩʧʦʨʝʜ 

ʪʦʘ ʠ ʜʝʣ ʦʜ ʧʘʟʘʨʦʪ, ʥʦ ʠʩʪʦ ʪʘʢʘ ʩʝ ʟʛʦʣʝʤʫʚʘʘʪ ʠ ʪʨʦʰʦʮʠʪʝ. ʆʜ ʧʝʨʩʧʝʢʪʠʚʘ 

ʥʘ ʙʨʝʥʜʠʨʘˁʝʪʦ, ʧʦʜʦʣʛʠʪʝ ʣʠʥʠʠ ʥʘ ʧʨʦʠʟʚʦʜʠ ʤʦʞʘʪ ʜʘ ʿʘ ʥʘʤʘʣʘʪ 

ʠʩʪʨʘʿʥʦʩʪʘ ʥʘ ʧʨʠʜʨʫʞʥʠʦʪ ʠʤʠ˅ ʥʘ ʙʨʝʥʜʦʪ ʘʢʦ ʩʠʪʝ ʝʣʝʤʝʥʪʠ ʛʦ ʢʦʨʠʩʪʘʪ 

ʠʩʪʠʦʪ ʙʨʝʥʜ. 

 

1.3. ɼʣʘʙʦʯʠʥʘ ʥʘ ʩʪʨʘʪʝʛʠʿʘʪʘ ʟʘ ʙʨʝʥʜʠʨʘˁʝ 

 

ɼʣʘʙʦʯʠʥʘʪʘ ʥʘ ʩʪʨʘʪʝʛʠʿʘʪʘ ʟʘ ʙʨʝʥʜʠʨʘˁʝ ʧʨʝʪʩʪʘʚʫʚʘ ʙʨʦʿ ʠ ʧʨʠʨʦʜʘ 

ʥʘ ʨʘʟʣʠʯʥʠ ʙʨʝʥʜʦʚʠ ʢʦʠ ʩʝ ʧʨʦʤʦʚʠʨʘʘʪ ʚʦ ʢʣʘʩʘʪʘ ʥʘ ʧʨʦʠʟʚʦʜʠ ʢʦʠ ʛʠ 

ʧʨʦʜʘʚʘ ʝʜʥʘ ʢʦʤʧʘʥʠʿʘ. ɿʦʰʪʦ ʝʜʥʘ ʢʦʤʧʘʥʠʿʘ ʤʦʞʝ ʜʘ ʠʤʘ ʙʨʦʿʥʠ ʙʨʝʥʜʦʚʠ ʚʦ 

ʠʩʪʘ ʢʘʪʝʛʦʨʠʿʘ ʥʘ ʧʨʦʠʟʚʦʜʠ? ʇʨʚʘʪʘ ʧʨʠʯʠʥʘ ʝ ʧʦʢʨʠʝʥʦʩʪʘ ʥʘ ʧʘʟʘʨʦʪ. ʀʘʢʦ 

ʤʫʣʪʠʙʨʝʥʜʠʨʘˁʝʪʦ ʧʨʚ ʛʦ ʚʦʚʝʜʫʚʘ ɷʝʥʝʨʘʣ ʤʦʪʦʨʩ, ʩʝʧʘʢ ʇʨʦʢʪʝʨ ʠ ɻʝʤʙʣ ʝ 

ʧʦʰʠʨʦʢʦ ʧʨʝʧʦʟʥʘʪʣʠʚʘ ʚʦ ʧʦʧʫʣʘʨʠʟʘʮʠʿʘʪʘ ʥʘ ʦʚʘʘ ʚʝʰʪʠʥʘ. P&G ʩʪʘʥʘʣʘ 

ʟʘʩʪʘʧʥʠʢ ʥʘ ʤʫʣʪʠʙʨʝʥʜʦʚʠʪʝ ʧʦ ʧʨʝʪʩʪʘʚʫʚʘˁʝʪʦ ʥʘ ʯʠʨ, ʥʠʚʥʠʦʪ ʙʨʝʥʜ ʥʘ 

ʜʝʪʝʨʛʝʥʪ, ʢʘʢʦ ʘʣʪʝʨʥʘʪʠʚʘ ʥʘ ʥʠʚʥʠʦʪ ʚʝ˃ʝ ʧʦʟʥʘʪ ʜʝʪʝʨʛʝʥʪ ʪʘʿʜ, ʢʦʿ ʜʘʜʝ 

ʚʠʩʦʢʠ ʨʝʟʫʣʪʘʪʠ ʚʦ ʧʨʦʜʘʞʙʠʪʝ ʚʦ ʢʘʪʝʛʦʨʠʿʘ ʥʘ ʢʦʤʙʠʥʠʨʘʥ ʧʨʦʠʟʚʦʜ.  

ɻʣʘʚʥʘʪʘ ʧʨʠʯʠʥʘ ʟʘ ʫʩʚʦʿʫʚʘˁʝ ʥʘ ʤʫʣʪʠʙʨʝʥʜʦʚʠ ʝ ʜʘ ʩʝ ʠʩʪʨʘʞʘʪ 

ʨʘʟʣʠʯʥʠ ʩʝʛʤʝʥʪʠ ʥʘ ʮʝʥʘʪʘ, ʨʘʟʣʠʯʥʠ ʢʘʥʘʣʠ ʥʘ ʜʠʩʪʨʠʙʫʮʠʿʘ, ʨʘʟʣʠʯʥʠ 

 
205 ɻʣʝʥ ʃ. ʋʨʙʘʥ ʠ ʉʪʠʚʝʥ ʍ. ʉʪʘʨ, Advanced Marketing Strategy: Phenomena, Analysis, and 
Decisions (Englewood Cliffs, NJ: Prentice Hall, 1991). 
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ʛʝʦʛʨʘʬʩʢʠ ʛʨʘʥʠʮʠ ʠʪʥ.206 ʅʘ ʧʨʠʤʝʨ, ʢʘʢʦ ʜʝʣ ʦʜ ʧʣʘʥʦʪ ʟʘ ʧʨʦʰʠʨʫʚʘˁʝ ʥʘ 

ʍʦʣʠʜʝʿ ʀʥ ʰʠʨʫʤ ʩʚʝʪʦʪ, ʩʠʥ˅ʠʨʦʪ ʥʘ ʭʦʪʝʣʠ ʩʝ ʨʘʩʢʠʥʘʣ, ʨʘʟʜʝʣʫʚʘʿ˃ʠ ʛʠ 

ʩʚʦʠʪʝ ʜʦʤʘʰʥʠ ʭʦʪʝʣʠ ʚʦ ʧʝʪ ʦʜʜʝʣʥʠ ʩʠʥ˅ʠʨʠ ʟʘ ʜʘ ʥʘʚʣʝʟʘʪ ʚʦ ʧʝʪ ʨʘʟʣʠʯʥʠ 

ʩʝʛʤʝʥʪʠ ʥʘ ʧʨʠʜʦʙʠʚʢʘʪʘ: ʝʣʠʪʥʠʦʪ ʂʨʘʫʥ ʇʣʘʟʘ, ʪʨʘʜʠʮʠʦʥʘʣʥʠʦʪ ʍʦʣʠʜʝʿ ʀʥ, 

ʙʫ˅ʝʪʩʢʠʦʪ ʍʦʣʠʜʝʿ ʀʥ ʝʢʩʧʨʝʩ ʠ ʍʦʣʠʜʝʿ ʀʥ ʩʝʣʝʢʪ, ʠ ʍʦʣʠʜʝʿ ʀʥ ʩʫʪʩ ʠ ʨʫʤʩ 

ʢʘʢʦ ʭʦʪʝʣʠ ʦʨʠʝʥʪʠʨʘʥʠ ʢʦʥ ʙʠʟʥʠʩʦʪ.207 ʈʘʟʣʠʯʥʠ ʙʨʝʥʜʠʨʘʥʠ ʩʠʥ˅ʠʨʠ 

ʜʦʙʠʚʘʘʪ ʨʘʟʣʠʯʥʠ ʤʘʨʢʝʪʠʥʛ-ʧʨʦʛʨʘʤʠ ʠ ʧʨʠʦʨʠʪʝʪʠ; ʥʘ ʧʨʠʤʝʨ ʍʦʣʠʜʝʿ ʀʥ 

ʝʢʩʧʨʝʩ ʙʠʣ ʧʨʝʪʩʪʘʚʝʥ ʩʦ ʭʫʤʦʨʠʩʪʠʯʥʘ ʤʘʨʢʝʪʠʥʛ-ʢʘʤʧʘˁʘ Ăʆʩʪʘʥʠ ʧʨʠ ʩʝʙʝò, 

ʢʦʿʘ ʛʠ ʧʦʢʘʞʫʚʘ ʙʨʠʣʠʿʘʥʪʥʠʪʝ ʧʦʜʚʠʟʠ ʥʘ ʢʦʠ ʤʦʞʘʪ ʜʘ ʩʝ ʦʙʠʜʘʪ ʦʙʠʯʥʠʪʝ ʣʫʺʝ 

ʧʦ ʧʨʝʩʪʦʿʦʪ ʪʘʤʫ. ʇʨʝʪʩʪʘʚʫʚʘˁʝ ʢʘʢʦ ʥʘʫʯʥʠʮʠ, ʜʦʢʪʦʨʠ, ʧʘ ʜʫʨʠ ʠ ʢʘʢʦ 

ʯʣʝʥʦʚʠ ʥʘ ʨʦʢ-ʛʨʫʧʘʪʘ ʂʠʩ, ʦʚʠʝ ʣʫʺʝ ʩʝʢʦʛʘʰ ʩʝ ʠʟʨʘʟʫʚʘʘʪ ʥʘ ʠʩʪ ʥʘʯʠʥ ʢʦʛʘ 

˃ʝ ʛʠ ʧʨʘʰʘʘʪ ʟʘ ʥʠʚʥʠʦʪ ʠʜʝʥʪʠʪʝʪ ʠ ʢʚʘʣʠʬʠʢʮʠʠ: Ăʅʝ, ʥʦ ʿʘʩ ʧʨʝʩʪʦʿʫʚʘʚ ʚʦ 

ʍʦʣʠʜʝʿ ʀʥ ʝʢʩʧʨʝʩ.ò ʄʝʨʠʦʪ ʧʨʝʪʭʦʜʥʦ ʫʩʚʦʠʣ ʤʥʦʛʫ ʩʣʠʯʥʘ ʩʪʨʘʪʝʛʠʿʘ ʥʘ 

ʙʨʝʥʜ-ʧʦʨʪʬʦʣʠʦ, ʘ ʜʨʫʛʠ ʩʠʥ˅ʠʨʠ ʥʘ ʭʦʪʝʣʠ ʛʦ ʩʣʝʜʝʘ ʪʦʿ ʧʨʠʤʝʨ. 

ʄʥʦʛʫ ʢʦʤʧʘʥʠʠ ʪʨʝʙʘ ʜʘ ʚʥʝʩʘʪ ʤʫʣʪʠʙʨʝʥʜʦʚʠ ʙʠʜʝʿ˃ʠ ʥʠʪʫ ʝʜʝʥ ʙʨʝʥʜ ʥʝ 

ʝ ʧʦʜʝʜʥʘʢʚʦ ʦʜʦʙʨʝʥ ʦʜ ʩʠʪʝ ʨʘʟʣʠʯʥʠ ʩʝʛʤʝʥʪʠ ʥʘ ʧʘʟʘʨʦʪ ʢʦʠʰʪʦ 

ʢʦʤʧʘʥʠʿʘʪʘ ʙʠ ʛʠ ʥʘʚʝʣʘ ʢʘʢʦ ʮʝʣ. ɼʨʫʛʠ ʧʨʠʯʠʥʠ ʟʘ ʚʦʚʝʜʫʚʘˁʝ ʥʘ 

ʤʫʣʪʠʙʨʝʥʜʦʚʠ ʚʦ ʝʜʥʘ ʢʘʪʝʛʦʨʠʿʘ ʩʝ ʩʣʝʜʥʠʪʝ:208 

Á ɼʘ ʛʦ ʟʛʦʣʝʤʠ ʧʨʠʩʫʩʪʚʦʪʦ ʥʘ ʠʩʪʘʢʥʫʚʘˁʝ ʠ ʟʘʚʠʩʥʦʩʪ ʦʜ ʧʨʝʧʨʦʜʘʚʘʯ ʚʦ 

ʧʨʦʜʘʚʥʠʮʘʪʘ. 

Á ɼʘ ʛʠ ʧʨʠʚʣʝʯʝ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʜʘ ʙʘʨʘʘʪ ʨʘʟʥʦʚʠʜʥʦʩʪ ʢʦʿʘ ʧʦʪʦʘ ʤʦʞʝ 

ʜʘ ʩʝ ʧʨʝʬʨʣʠ ʥʘ ʜʨʫʛ ʙʨʝʥʜ. 

Á ɼʘ ʿʘ ʟʛʦʣʝʤʠ ʠʥʪʝʨʥʘʪʘ ʢʦʥʢʫʨʝʥʮʠʿʘ ʚʦ ʨʘʤʢʠʪʝ ʥʘ ʢʦʤʧʘʥʠʿʘʪʘ. 

Á ɼʘ ʜʘʜʝ ʝʢʦʥʦʤʠʠ ʦʜ ʦʙʝʤʦʪ ʚʦ ʨʝʢʣʘʤʠʨʘˁʝ, ʧʨʦʜʘʞʙʘ, ʤʘʣʦʧʨʦʜʘʞʙʘ 

ʠ ʬʠʟʠʯʢʘ ʜʠʩʪʨʠʙʫʮʠʿʘ. 

ɺʦ ʧʨʦʝʢʪʠʨʘˁʝʪʦ ʥʘ ʦʧʪʠʤʘʣʥʦʪʦ ʙʨʝʥʜ-ʧʦʨʪʬʦʣʠʦ, ʟʘʩʪʘʧʥʠʮʠʪʝ ʥʘ 

ʧʘʟʘʨʦʪ, ʛʣʘʚʥʦ, ʪʨʝʙʘ ʜʘ ʛʠ ʨʘʟʤʝʥʠ ʧʦʢʨʠʝʥʦʩʪʘ ʥʘ ʧʘʟʘʨʦʪ ʠ ʦʥʠʝ ʜʨʫʛʠ 

ʩʬʘ˃ʘˁʘ ʩʦ ʪʨʦʰʦʮʠʪʝ ʠ ʧʨʦʬʠʪʘʙʠʣʥʦʩʪʘ. ʂʘʢʦ ʣʠʥʠʿʘʪʘ ʥʘ ʧʨʦʠʟʚʦʜʠ, ʪʘʢʘ ʠ 

ʧʦʨʪʬʦʣʠʦʪʦ ʝ ʤʥʦʛʫ ʛʦʣʝʤʦ ʜʦʢʦʣʢʫ ʧʨʠʭʦʜʠʪʝ ʩʝ ʟʛʦʣʝʤʫʚʘʘʪ ʩʦ ʥʘʤʘʣʫʚʘˁʝ 

ʥʘ ʙʨʝʥʜʦʚʠʪʝ; ʥʝ ʝ ʪʦʣʢʫ ʛʦʣʝʤʦ ʜʦʢʦʣʢʫ ʧʨʠʭʦʜʠʪʝ ʤʦʞʘʪ ʜʘ ʩʝ ʟʛʦʣʝʤʘʪ ʩʦ 

 
206 ʅʠʣ ɸ. ʄʦʨʛʘʥ ʠ ʃʦʧʦ ʃʝʦʪ ʜʦ ʈʝʛʦ, ĂBrand Portfolio Strategy and Firm Performanceò, Marketing 
Science Institute Working Paper 06-101, 2006. 
207 ɼʝʿʚʠʜ ɻʨʝʿʩʠʥʛ, ĂMajor Reservationsò, Business Week, 26 ʩʝʧʪʝʤʚʨʠ 1994, 66. 
208 ʂʦʪʣʝʨ ʠ ʂʝʣʝʨ, Marketing Management; ʇʘʪʨʠʢ ɹʘʨʚʘʿʟ ʠ ʊʦʤʘʩ ʈʦʙʝʨʪʩʦʥ, ĂBrand Portfoliosò, 
European Management Journal 10, no.3 (ʩʝʧʪʝʤʚʨʠ 1992): 277-285. 
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ʜʦʜʘʚʘˁʝ ʥʘ ʙʨʝʥʜʦʚʠ. ʃʠʥʠʠ ʥʘ ʙʨʝʥʜʦʚʠ ʩʦ ʥʝʜʦʚʦʣʥʦ ʜʠʬʝʨʝʥʮʠʨʘʥʠ 

ʙʨʝʥʜʦʚʠ ʥʘʿʚʝʨʦʿʘʪʥʦ ˃ʝ ʩʝ ʢʘʨʘʢʪʝʨʠʟʠʨʘʘʪ ʩʦ ʢʘʥʠʙʘʣʠʟʘʮʠʿʘ ʠ ʙʘʨʘʘʪ 

ʩʦʦʜʚʝʪʥʦ ʩʢʨʘʪʫʚʘˁʝ.209 

ɻʣʘʚʥʠʦʪ ʧʨʠʥʮʠʧ ʚʦ ʧʨʦʝʢʪʠʨʘˁʝʪʦ ʥʘ ʙʨʝʥʜ-ʧʦʨʪʬʦʣʠʦ ʝ ʜʘ ʿʘ 

ʤʘʢʩʠʤʠʟʠʨʘ ʧʦʢʨʠʝʥʦʩʪʘ ʥʘ ʧʘʟʘʨʦʪ ʟʘ ʜʘ ʥʝ ʜʦʿʜʝ ʜʦ ʠʛʥʦʨʠʨʘˁʝ ʥʘ 

ʧʦʪʝʥʮʠʿʘʣʥʠ ʢʣʠʝʥʪʠ, ʥʦ ʜʘ ʛʦ ʤʠʥʠʤʠʟʠʨʘ ʧʦʢʣʦʧʫʚʘˁʝʪʦ ʥʘ ʙʨʝʥʜʦʪ ʟʘ ʜʘ ʥʝ 

ʜʦʿʜʝ ʜʦ ʢʦʥʢʫʨʝʥʪʥʦʩʪ ʥʘ ʙʨʝʥʜʦʚʠʪʝ ʤʝʺʫ ʩʝʙʝ ʟʘ ʦʩʚʦʿʫʚʘˁʝ ʥʘ ʦʜʦʙʨʝʥʠʝ ʥʘ 

ʠʩʪʠ ʢʣʠʝʥʪʠ. ʉʝʢʦʿ ʙʨʝʥʜ ʪʨʝʙʘ ʜʘ ʠʤʘ ʨʘʟʣʠʯʝʥ ʧʘʟʘʨ ʢʘʢʦ ʮʝʣ ʠ ʨʘʟʣʠʯʥʦ 

ʧʦʟʠʮʠʦʥʠʨʘˁʝ.210 ʅʘ ʧʨʠʤʝʨ, ʟʘʧʦʯʥʫʚʘʿ˃ʠ ʚʦ 2000 ʛʦʜʠʥʘ, ʇʨʦʢʪʝʨ ʠ ɻʝʤʙʣ 

ʥʘʩʪʦʿʫʚʘʰʝ ʜʘ ʿʘ ʤʘʢʩʠʤʠʟʠʨʘ ʧʦʢʨʠʝʥʦʩʪʘ ʥʘ ʧʘʟʘʨʦʪ ʠ ʜʘ ʛʦ ʤʠʥʠʤʠʟʠʨʘ 

ʧʦʢʣʦʧʫʚʘˁʝʪʦ ʥʘ ʙʨʝʥʜʦʪ ʩʦ ʩʪʨʝʤʝˁʝ ʢʦʥ ʦʨʛʘʥʩʢʠ ʨʘʩʪ ʥʘ ʧʦʩʪʦʿʥʠʪʝ ʦʩʥʦʚʥʠ 

ʙʨʝʥʜʦʚʠ, ʥʘʤʝʩʪʦ ʜʘ ʚʦʚʝʜʝ ʤʥʦʛʫ ʥʦʚʠ ʙʨʝʥʜʦʚʠ. ʂʦʤʧʘʥʠʿʘʪʘ ʛʠ ʥʘʩʦʯʠʣʘ 

ʠʥʦʚʘʪʠʚʥʠʪʝ ʥʘʧʦʨʠ ʢʦʥ ʦʩʥʦʚʥʠʪʝ ʙʨʝʥʜʦʚʠ ʢʦʠ ʜʦʚʝʜʦʘ ʜʦ ʙʨʦʿʥʠ ʠ ʫʩʧʝʰʥʠ 

ʧʨʦʰʠʨʫʚʘˁʘ ʥʘ ʚʦʜʝʯʢʠʪʝ ʙʨʝʥʜʦʚʠ ʥʘ ʧʘʟʘʨʦʪ ʢʘʢʦ ʰʪʦ ʩʝ ʧʨʦʜʫʢʪʠ ʟʘ 

ʧʦʙʝʣʫʚʘˁʝ ʂʨʝʩʪ, ʧʝʣʝʥʠ ʟʘ ʦʙʫʢʘ ʇʘʤʧʝʨʩ ʠ ʧʨʦʜʫʢʪʠ ʟʘ ʯʠʩʪʝˁʝ ʄʠʩʪʝʨ ʂʣʠʥ 

ʤʝ˅ʠʢ ʠʨʝʿʩʝʨ.211 

ʉʪʨʘʥʠʯʥʠ. ɺʘʞʥʘ ʫʣʦʛʘ, ʢʦʿʘ ʩ¯ ʧʦʚʝ˃ʝ ʠ ʧʦʚʝ˃ʝ ʩʝ ʟʛʦʣʝʤʫʚʘ, ʥʘ ʦʜʨʝʜʝʥʠ 

ʙʨʝʥʜʦʚʠ ʝ ʜʘ ʩʝ ʦʜʥʝʩʫʚʘʘʪ ʢʘʢʦ ʩʪʨʘʥʠʯʥʦ ʟʘʰʪʠʪʥʠ ʠʣʠ Ăʙʦʨʝʯʢʠò ʙʨʝʥʜʦʚʠ. 

ɺʦʦʙʠʯʘʝʥʦ, ʮʝʣʪʘ ʥʘ ʩʪʨʘʥʠʯʥʠʪʝ ʙʨʝʥʜʦʚʠ ʝ ʜʘ ʩʦʟʜʘʜʘʪ ʧʦʩʠʣʥʠ ʪʦʯʢʠ ʥʘ 

ʧʘʨʠʪʝʪ ʩʦ ʢʦʥʢʫʨʝʥʪʩʢʠʪʝ ʙʨʝʥʜʦʚʠ ʟʘ ʜʘ ʤʦʞʘʪ ʧʦʚʘʞʥʠʪʝ (ʠ ʧʦʧʨʦʬʠʪʘʙʠʣʥʠ) 

ʚʦʜʝʯʢʠ ʙʨʝʥʜʦʚʠ ʜʘ ʛʦ ʟʘʜʨʞʘʪ ʩʘʢʘʥʦʪʦ ʧʦʟʠʮʠʦʥʠʨʘˁʝ. ʆʩʦʙʝʥʦ, ʤʥʦʛʫ 

ʢʦʤʧʘʥʠʠ ʚʦʚʝʜʫʚʘʘʪ ʥʘʤʘʣʝʥʠʝ ʥʘ ʙʨʝʥʜʦʚʠʪʝ ʢʘʢʦ ʩʪʨʘʥʠʯʥʠ ʟʘ ʜʘ ʤʦʞʘʪ 

ʧʦʜʦʙʨʦ ʜʘ ʢʦʥʢʫʨʠʨʘʘʪ ʩʦ ʧʨʦʜʘʚʥʠʮʠʪʝ ʟʘ ʙʨʝʥʜʦʚʠ ʠ ʧʨʠʚʘʪʥʠʪʝ ʢʫ˃ʠ ʠ ʜʘ ʛʠ 

ʟʘʰʪʠʪʘʪ ʩʧʦʨʝʜʥʠʪʝ ʙʨʝʥʜʦʚʠ ʚʦ ʥʠʚʥʦʪʦ ʧʦʨʪʬʦʣʠʦ ʟʘ ʜʘ ʿʘ ʦʜʠʛʨʘʘʪ ʪʘʘ 

ʫʣʦʛʘ. ʅʘ ʧʨʠʤʝʨ, ʥʝʢʦʛʘʰʥʦʪʦ ʧʠʚʦ ʤʠʣʝʨ ʭʘʿ ʣʘʿʬ ʦʜ Ăʢʘʤʧʘˁʘʪʘ ʟʘ 

ʬʣʘʰʠʨʘʥʦ ʧʠʚʦò ʝ ʜʝʛʨʘʜʠʨʘʥʦ ʚʦ 1990-ʪʠʪʝ ʛʦʜʠʥʠ ʢʘʢʦ ʙʨʝʥʜ ʟʘ ʠʛʥʦʨʠʨʘˁʝ 

ʩʦ ʮʝʣ ʛʠ ʟʘʰʪʠʪʠ ʦʥʠʝ ʩʦ ʧʦʚʠʩʦʢʘ ʮʝʥʘ ʢʘʢʦ ʤʠʣʝʨ ˅ʠʥʠʫʩ ʜʨʘʬʪ ʠ ʤʠʣʝʨ ʣʘʿʪ. 

ʉʣʠʯʥʦ ʥʘ ʪʦʘ, P&G ʛʦ ʨʝʧʦʟʠʮʠʦʥʠʨʘʰʝ ʝʜʥʦʢʨʘʪʥʠʦʪ ʙʨʝʥʜ ʥʘ ʧʝʣʝʥʠ ʦʜ 

ʧʦʚʠʩʦʢʦ ʥʠʚʦ ʃʫʚʩ ʟʘ ʜʘ ʧʦʩʣʫʞʠ ʢʘʢʦ ʙʦʨʝʮ ʟʘ ʮʝʥʘʪʘ ʧʨʦʪʠʚ ʧʨʠʚʘʪʥʠʪʝ ʢʫ˃ʠ 

 
209 ʐʘʨʣʦʪ ʍ. ʄʝʿʩʦʥ ʠ ɷʦʨ˅ ʈ. ʄʠʣʥ, ĂAn Approach for Identifying Cannibalization within Product 
Line Extensions and Multibrand Strategiesò, Journal of Business Research 31 (1994): 163-170. 
210 ɷʝʢ ʊʨʫʧ, Differentiate or Die: Survival in Our Era of killer Competition (New York: Wiley, 2000). 
211 ʇʘʪʨʠʰʘ ʉʝʣʝʨʩ, ĂP&G: Teaching an Old Dog New Tricksò, Fortune, 31 ʤʘʿ 2004, 166-172. 
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ʠ ʧʨʦʜʘʚʥʠʮʠ ʟʘ ʙʨʝʥʜʦʚʠ ʩʦ ʮʝʣ ʜʘ ʛʦ ʟʘʰʪʠʪʠ ʚʠʩʦʢʦ ʧʦʟʠʮʠʦʥʠʨʘʥʠʦʪ ʙʨʝʥʜ 

ʇʘʤʧʝʨʩ. 

ɺʦ ʩʦʟʜʘʚʘˁʝʪʦ ʥʘ ʙʦʨʝʯʢʠ ʙʨʝʥʜʦʚʠ, ʤʘʨʢʝʪʘʨʠʪʝ ʤʦʨʘ ʜʘ ʩʝ ʜʚʠʞʘʪ ʧʦ 

ʪʝʥʢʘ ʣʠʥʠʿʘ. ɹʦʨʝʯʢʠʪʝ ʙʨʝʥʜʦʚʠ ʥʝ ʪʨʝʙʘ ʜʘ ʙʠʜʘʪ ʤʥʦʛʫ ʘʪʨʘʢʪʠʚʥʠ ʟʘ 

ʮʝʣʦʩʥʦ ʜʘ ʛʦ ʦʜʚʣʝʯʘʪ ʚʥʠʤʘʥʠʝʪʦ ʦʜ ʩʧʦʨʝʜʥʠʪʝ ʙʨʝʥʜʦʚʠ ʠʣʠ ʨʝʬʝʨʝʥʪʠ ʩʦ 

ʧʦʚʠʩʦʢʘ ʮʝʥʘ. ɺʦ ʠʩʪʦ ʚʨʝʤʝ, ʘʢʦ ʙʦʨʝʯʢʠʪʝ ʙʨʝʥʜʦʚʠ ʩʝ ʧʦʚʨʟʘʥʠ ʩʦ ʜʨʫʛʠ 

ʙʨʝʥʜʦʚʠ ʚʦ ʧʦʨʪʬʦʣʠʦʪʦ ʥʘ ʢʦʿ ʙʠʣʦ ʥʘʯʠʥ (ʜʘ ʨʝʯʝʤʝ, ʧʨʝʢʫ ʟʘʝʜʥʠʯʢʘ 

ʩʪʨʘʪʝʛʠʿʘ ʟʘ ʙʨʝʥʜʠʨʘˁʝ), ʪʠʝ ʥʝ ʤʦʨʘ ʜʘ ʙʠʜʘʪ ʧʨʦʝʢʪʠʨʘʥʠ ʤʥʦʛʫ ʝʚʪʠʥʦ ʟʘ 

ʪʦʘ ʜʘ ʥʝ ʩʝ ʦʜʨʘʟʠ ʣʦʰʦ ʥʘ ʜʨʫʛʠʪʝ ʙʨʝʥʜʦʚʠ. 

ʀʟʚʦʨʠ ʥʘ ʛʦʪʦʚʠ ʧʘʨʠ (Cash Cows). ʄʦʞʘʪ ʜʘ ʩʝ ʦʜʨʞʘʪ ʠ ʧʦʢʨʘʿ 

ʥʘʤʘʣʫʚʘˁʝʪʦ ʥʘ ʧʨʦʜʘʞʙʠʪʝ, ʙʠʜʝʿ˃ʠ ʪʠʝ ʩ¯ ʫʰʪʝ ʧʣʘʥʠʨʘʘʪ ʜʘ ʟʘʜʨʞʘʪ 

ʟʥʘʯʘʝʥ ʙʨʦʿ ʥʘ ʧʦʪʨʦʰʫʚʘʯʠ ʠ ʜʘ ʿʘ ʦʜʨʞʘʪ ʥʠʚʥʘʪʘ ʧʨʦʬʠʪʘʙʠʣʥʦʩʪ ʧʨʘʢʪʠʯʥʦ 

ʙʝʟ ʤʘʨʢʝʪʠʥʛ-ʧʦʜʜʨʰʢʘ. ʄʘʨʢʝʪʘʨʠʪʝ ʤʦʞʘʪ ʫʩʧʝʰʥʦ ʜʘ ʛʠ ʠʩʢʦʨʠʩʪʘʪ ʦʚʠʝ 

Ăʛʦʪʦʚʠ ʧʘʨʠò ʩʦ ʢʘʧʠʪʘʣʠʟʠʨʘˁʝ ʥʘ ʥʠʚʥʠʦʪ ʨʝʟʝʨʚʦʘʨ ʥʘ ʧʦʩʪʦʿʘʥʠʦʪ ʢʘʧʠʪʘʣ. 

ʅʘ ʧʨʠʤʝʨ, ʠ ʧʦʢʨʘʿ ʬʘʢʪʦʪ ʟʘ ʪʝʭʥʦʣʦʰʢʠʦʪ ʥʘʧʨʝʜʦʢ ʰʪʦ ʧʦʛʦʣʝʤʠʦʪ ʜʝʣ ʦʜ 

ʧʘʟʘʨʦʪ ʛʦ ʧʨʝʟʝʜʝ ʥʦʚ ʙʨʝʥʜ ʥʘ ʞʠʣʝʪʠ Mach3, ɾʠʣʝʪ ʧʨʦʜʦʣʞʫʚʘ ʜʘ ʛʠ 

 

1. ɼʘ ʧʨʠʚʣʝʯʘʪ ʦʜʨʝʜʝʥ ʩʝʛʤʝʥʪ ʥʘ ʧʘʟʘʨʦʪ ʢʦʿ ʚʦ ʤʦʤʝʥʪʦʪ ʥʝ ʛʦ 

ʧʦʢʨʠʚʘʘʪ ʜʨʫʛʠʪʝ ʙʨʝʥʜʦʚʠ ʥʘ ʢʦʤʧʘʥʠʿʘʪʘ. 

2. ɼʘ ʧʦʩʣʫʞʘʪ ʢʘʢʦ ʩʪʨʘʥʠʯʝʥ ʠ ʜʘ ʛʠ ʟʘʰʪʠʪʘʪ ʚʦʜʝʯʢʠʪʝ ʙʨʝʥʜʦʚʠ. 

3. ɼʘ ʧʦʩʣʫʞʘʪ ʢʘʢʦ ʠʟʚʦʨʠ ʥʘ ʛʦʪʦʚʠ ʧʘʨʠ ʠ ʜʘ ʙʠʜʘʪ ʠʩʢʦʨʠʩʪʝʥʠ ʟʘ 

ʧʨʦʬʠʪ. 

4. ɼʘ ʧʦʩʣʫʞʘʪ ʢʘʢʦ ʨʝʣʘʪʠʚʥʦ ʝʚʪʠʥʠ ʠ ʝʜʥʦʩʪʘʚʥʠ ʧʨʦʠʟʚʦʜʠ ʟʘ ʜʘ 

ʧʨʠʚʣʝʯʘʪ ʥʦʚʠ ʢʣʠʝʥʪʠ ʚʦ ʙʨʝʥʜ-ʬʨʘʥʰʠʟʘʪʘ. 

5. ɼʘ ʧʦʩʣʫʞʘʪ ʢʘʢʦ ʥʘʿʩʢʘʧʠ ʧʨʝʩʪʠʞʥʠ ʧʨʦʠʟʚʦʜʠ ʢʦʠ ˃ʝ ʤʫ ʜʦʜʘʜʘʪ 

ʧʨʝʩʪʠʞ ʠ ʢʨʝʜʠʙʠʣʠʪʝʪ ʥʘ ʮʝʣʦʪʦ ʙʨʝʥʜ-ʧʦʨʪʬʦʣʠʦ. 

6. ɼʘ ʛʦ ʟʛʦʣʝʤʠ ʧʨʠʩʫʩʪʚʦʪʦ ʥʘ ʠʩʪʘʢʥʫʚʘˁʝ ʠ ʟʘʚʠʩʥʦʩʪ ʦʜ 

ʧʨʝʧʨʦʜʘʚʘʯ ʚʦ ʧʨʦʜʘʚʥʠʮʘʪʘ. 

7. ɼʘ ʛʠ ʧʨʠʚʣʝʯʝ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʜʘ ʙʘʨʘʘʪ ʨʘʟʥʦʚʠʜʥʦʩʪ ʢʦʿʘ ʧʦʪʦʘ 

ʤʦʞʝ ʜʘ ʩʝ ʧʨʝʬʨʣʠ ʥʘ ʜʨʫʛ ʙʨʝʥʜ. 

8. ɼʘ ʿʘ ʟʛʦʣʝʤʠ ʠʥʪʝʨʥʘʪʘ ʢʦʥʢʫʨʝʥʮʠʿʘ ʚʦ ʨʘʤʢʠʪʝ ʥʘ ʢʦʤʧʘʥʠʿʘʪʘ. 

9. ɼʘ ʜʘʜʝ ʝʢʦʥʦʤʠʠ ʥʘ ʦʙʝʤʦʪ ʚʦ ʨʝʢʣʘʤʠʨʘˁʝ, ʧʨʦʜʘʞʙʘ, 

ʤʘʣʦʧʨʦʜʘʞʙʘ ʠ ʬʠʟʠʯʢʘ ʜʠʩʪʨʠʙʫʮʠʿʘ. 

         ʉʣʠʢʘ 5.3. ʇʦʩʝʙʥʠ ʤʦʞʥʠ ʫʣʦʛʠ ʥʘ ʙʨʝʥʜʦʚʠʪʝ ʚʦ ʙʨʝʥʜ-ʧʦʨʪʬʦʣʠʦʪʦ 

         ʀʟʚʦʨ: Gamble, J and Arthur Thompson, 2008, Essentials of Strategic Management: 
The Quest for Competitive Advantage, McGraw-Hill, New York, p.85 
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ʧʨʦʜʘʚʘ ʩʚʦʠʪʝ ʩʪʘʨʠ ʙʨʝʥʜʦʚʠ ʪʨʘʢ II, ʘʪʨʘ ʠ ʩʝʥʟʦʨ. ʇʦʨʘʜʠ ʧʦʚʣʝʢʫʚʘˁʝ, ʦʚʠʝ 

ʙʨʝʥʜʦʚʠ ʥʝ ʤʦʨʘ ʜʘ ʨʝʟʫʣʪʠʨʘʘʪ ʩʦ ʧʨʝʬʨʣʫʚʘˁʝ ʥʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʢʦʥ ʜʨʫʛ 

ʙʨʝʥʜ ʥʘ ɾʠʣʝʪ; ʧʦʧʨʦʬʠʪʘʙʠʣʥʦ ʟʘ ɾʠʣʝʪ ʙʠ ʙʠʣʦ ʜʘ ʛʠ ʟʘʜʨʞʠ ʚʦ ʩʚʦʝʪʦ 

ʙʨʝʥʜ-ʧʦʨʪʬʦʣʠʦ ʦʪʢʦʣʢʫ ʜʘ ʛʠ ʦʪʢʘʞʝ. 

ʈʝʣʘʪʠʚʥʦ ʝʚʪʠʥʠ ʠʣʠ ʧʨʝʩʪʠʞʥʠ ʙʨʝʥʜʦʚʠ. ʄʥʦʛʫ ʙʨʝʥʜʦʚʠ ʚʦʚʝʜʫʚʘʘʪ 

ʣʠʥʠʿʘ ʥʘ ʧʨʦʰʠʨʫʚʘˁʘ ʠʣʠ ʚʘʨʠʿʘʥʪʠ ʥʘ ʙʨʝʥʜ ʚʦ ʦʜʨʝʜʝʥʘ ʢʘʪʝʛʦʨʠʿʘ ʥʘ 

ʧʨʦʜʘʚʘʯ ʯʠʠʰʪʦ ʮʝʥʘ ʠ ʢʚʘʣʠʪʝʪ ʚʘʨʠʨʘʘʪ. ʆʚʠʝ ʧʦʜʙʨʝʥʜʦʚʠ ʚʣʠʿʘʘʪ ʥʘ 

ʘʩʦʮʠʿʘʮʠʠʪʝ ʦʜ ʜʨʫʛʠ ʙʨʝʥʜʦʚʠ, ʧʨʠʪʦʘ ʧʨʘʚʝʿ˃ʠ ʨʘʟʣʠʢʘ ʚʨʟ ʦʩʥʦʚʘ ʥʘ ʥʠʚʥʠʪʝ 

ʘʩʧʝʢʪʠ ʥʘ ʮʝʥʘʪʘ ʠ ʢʚʘʣʠʪʝʪʦʪ. ɺʦ ʦʚʦʿ ʩʣʫʯʘʿ, ʢʨʘʿʥʠʪʝ ʪʦʯʢʠ ʥʘ ʣʠʥʠʿʘʪʘ ʥʘ 

ʙʨʝʥʜʦʪ ʯʝʩʪʦ ʠʛʨʘʘʪ ʩʪʨʫʯʥʘ ʫʣʦʛʘ. 

ʋʣʦʛʘʪʘ ʥʘ ʨʝʣʘʪʠʚʥʦ ʥʠʩʢʠ ʮʝʥʠ ʥʘ ʙʨʝʥʜʦʪ ʚʦ ʙʨʝʥʜ-ʧʦʨʪʬʦʣʠʦʪʦ 

ʥʘʿʯʝʩʪʦ ʩʝ ʧʦʩʪʘʚʫʚʘ ʟʘ ʜʘ ʛʠ ʧʨʠʚʣʝʯʝ ʢʣʠʝʥʪʠʪʝ ʢʦʥ ʬʨʘʥʰʠʟʘʪʘ ʥʘ ʙʨʝʥʜʦʪ. 

ʄʘʣʦʧʨʦʜʘʞʙʠʪʝ ʩʘʢʘʘʪ ʜʘ ʛʠ ʧʨʠʢʘʞʘʪ ʦʚʠʝ ʩʦʦʙʨʘ˃ʘʿʥʠ ʢʦʥʩʪʨʫʢʪʦʨʠ ʙʠʜʝʿ˃ʠ 

ʪʠʝ ʯʝʩʪʦ ʩʝ ʚʦ ʤʦʞʥʦʩʪ ʜʘ Ăʪʨʛʫʚʘʘʪò ʩʦ ʢʣʠʝʥʪʠ ʢʦʥ ʙʨʝʥʜ ʩʦ ʧʦʚʠʩʦʢʘ ʮʝʥʘ. 

ʅʘ ʧʨʠʤʝʨ, ɹʄɺ ʚʦʚʝʣ ʦʜʨʝʜʝʥʠ ʤʦʜʝʣʠ ʚʦ ʩʚʦʿʘʪʘ 3-ʩʝʨʠʿʘ ʥʘ ʘʚʪʦʤʦʙʠʣ ʚʦ 

ʜʝʣ ʢʘʢʦ ʩʨʝʜʩʪʚʦ ʟʘ ʧʨʠʚʣʝʢʫʚʘˁʝ ʥʦʚʠ ʢʣʠʝʥʪʠ ʚʦ ʩʚʦʿʘʪʘ ʙʨʝʥʜ-ʬʨʘʥʰʠʟʘ ʩʦ 

ʥʘʜʝʞ ʜʝʢʘ ʧʦʜʦʮʥʘ ˃ʝ ʛʠ ʥʘʩʦʯʠ ʢʦʥ ʤʦʜʝʣʠʪʝ ʩʦ ʧʦʚʠʩʦʢʘ ʮʝʥʘ ʢʦʛʘ ˃ʝ ʛʠ 

ʟʘʟʝʤʘʪ ʩʚʦʠʪʝ ʘʚʪʦʤʦʙʠʣʠ. ʇʦʪʦʘ ɹʄɺ ʦʚʦʿ ʤʦʜʝʣ ʛʦ ʧʨʠʜʚʠʞʠʣ ʫʰʪʝ ʝʜʝʥ 

ʯʝʢʦʨ ʧʦʥʘʧʨʝʜ ʚʦ 2004 ʛʦʜʠʥʘ ʩʦ ʧʨʝʪʩʪʘʚʫʚʘˁʝ ʥʘ 1-ʩʝʨʠʿʘ, ʢʦʿʘ ʟʘʧʦʯʥʘʣʘ ʩʦ 

23.800$ ʠ ʝ ʢʦʥʩʪʨʫʠʨʘʥʘ ʥʘ ʠʩʪʘʪʘ ʧʨʦʠʟʚʦʜʥʘ ʣʠʥʠʿʘ ʢʘʢʦ ʠ 3-ʩʝʨʠʿʘ. 

ʆʜ ʜʨʫʛʘ ʩʪʨʘʥʘ, ʫʣʦʛʘʪʘ ʥʘ ʨʝʣʘʪʠʚʥʦ ʥʠʩʢʠ ʮʝʥʠ ʥʘ ʙʨʝʥʜʦʪ ʚʦ ʙʨʝʥʜ-

ʩʝʤʝʿʩʪʚʦʪʦ ʥʘʿʯʝʩʪʦ ʝ ʟʘ ʜʘ ʛʦ ʜʦʧʦʣʥʠ ʧʨʝʩʪʠʞʦʪ ʠ ʢʨʝʜʠʙʠʣʠʪʝʪʦʪ ʥʘ 

ʮʝʣʦʩʥʦʪʦ ʙʨʝʥʜ-ʧʦʨʪʬʦʣʠʦ. ʅʘ ʧʨʠʤʝʨ, ʝʜʝʥ ʘʥʘʣʠʪʠʯʘʨ ʪʚʨʜʠ ʜʝʢʘ 

ʚʠʩʪʠʥʩʢʘʪʘ ʚʨʝʜʥʦʩʪ ʥʘ ʐʝʚʨʦʣʝʪ ʦʜ ʩʚʦʿʦʪ ʩʧʦʨʪʩʢʠ ʘʚʪʦʤʦʙʠʣ ʩʦ ʚʠʩʦʢʠ 

ʧʝʨʬʦʨʤʘʥʩʠ ʢʦʨʚʝʪ ʜʦʘʺʘ ʦʜ Ăʩʧʦʩʦʙʥʦʩʪʘ ʜʘ ʛʠ ʥʘʤʘʤʠ ˀʫʙʦʧʠʪʥʠʪʝ ʢʣʠʝʥʪʠ 

ʚʦ ʠʟʣʦʞʙʝʥʠʪʝ ʩʘʣʦʥʠ ʠ ʚʦ ʠʩʪʦ ʚʨʝʤʝ ʜʘ ʧʦʤʦʛʥʝ ʚʦ ʧʦʜʦʙʨʫʚʘˁʝ ʥʘ ʠʤʠ˅ʦʪ 

ʟʘ ʜʨʫʛʠʪʝ ʘʚʪʦʤʦʙʠʣʠ ʥʘ ʐʝʚʨʦʣʝʪ. ʊʦʘ ʥʝ ʦʟʥʘʯʠ ʧʝʢʦʣ ʟʘ ʛʦʣʝʤ ʜʝʣ ʦʜ 

ʧʨʦʬʠʪʘʙʠʣʥʦʩʪʘ ʥʘ ɻʄ, ʥʦ ʥʝ ʧʦʩʪʦʠ ʥʠʢʘʢʚʦ ʩʦʤʥʝʥʠʝ ʜʝʢʘ ʝ ʩʦʦʙʨʘ˃ʘʝʥ 

ʢʦʥʩʪʨʫʢʪʦʨò.212 ʊʝʭʥʦʣʦʰʢʠʦʪ ʠʤʠ˅ ʠ ʧʨʝʩʪʠʞ ʥʘ ʢʦʨʚʝʪ ʬʨʣʘ ʦʨʝʦʣ ʚʨʟ 

ʮʝʣʦʩʥʘʪʘ ʣʠʥʠʿʘ ʥʘ ʐʝʚʨʦʣʝʪ. 

 

 
212 ʇʦʣ ɺ. ʌʘʨʠʩ, ĂThe Chevrolet Corvetteò, Case UVA-M-320 (Charlottesville, VA: Darden Graduate 
Business School Foundation, University of Virginia, 1995). 
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2. ʍʠʝʨʘʨʭʠʿʘ ʥʘ ʙʨʝʥʜ 

 

ʄʘʪʨʠʮʘʪʘ ʙʨʝʥʜ-ʧʨʦʠʟʚʦʜ ʧʦʤʘʛʘ ʜʘ ʩʝ ʥʘʛʣʘʩʠ ʩʧʝʢʪʘʨʦʪ ʥʘ ʧʨʦʠʟʚʦʜʠ ʠ 

ʙʨʝʥʜʦʚʠ ʢʦʠ ʛʠ ʧʨʦʜʘʚʘ ʝʜʥʘ ʢʦʤʧʘʥʠʿʘ. ʅʘ ʧʨʠʤʝʨ, ɼʝʣ ʠʥʩʧʠʨʦʥ XPS ʣʘʧʪʦʧ 

ʢʦʤʧʿʫʪʝʨ ʩʝ ʩʦʩʪʦʠ ʦʜ ʪʨʠ ʨʘʟʣʠʯʥʠ ʝʣʝʤʝʥʪʠ ʥʘ ʙʨʝʥʜ-ʠʤʝ, Ăɼʝʣò, Ăʠʥʩʧʠʨʦʥò 

ʠ ĂXPSò. ʅʝʢʦʠ ʦʜ ʥʠʚ ʤʦʞʘʪ ʜʘ ʛʠ ʩʧʦʜʝʣʘʪ ʤʥʦʛʫ ʨʘʟʣʠʯʥʠ ʧʨʦʠʟʚʦʜʠ; ʥʝʢʦʠ ʩʝ 

ʦʛʨʘʥʠʯʝʥʠ. ɼʝʣ ʛʦ ʢʦʨʠʩʪʠ ʩʚʦʝʪʦ ʢʦʨʧʦʨʘʮʠʩʢʦ ʠʤʝ ʟʘ ʜʘ ʦʙʝʣʝʞʠ ʛʦʣʝʤ ʙʨʦʿ 

ʦʜ ʩʚʦʠʪʝ ʧʨʦʠʟʚʦʜʠ, ʥʦ ʠʥʩʧʠʨʦʥ ʦʟʥʘʯʫʚʘ ʦʜʨʝʜʝʥ ʪʠʧ ʥʘ ʢʦʤʧʿʫʪʝʨ 

(ʧʨʝʥʦʩʣʠʚ), ʘ XPS ʧʨʝʧʦʟʥʘʚʘ ʦʜʨʝʜʝʥ ʤʦʜʝʣ ʥʘ ʠʥʩʧʠʨʦʥ (ʩʦʟʜʘʜʝʥ ʜʘ ʿʘ 

ʤʘʢʩʠʤʠʟʠʨʘ ʤʦʞʥʦʩʪʘ ʟʘ ʠʛʨʘˁʝ). 

ʍʠʝʨʘʨʭʠʿʘ ʥʘ ʙʨʝʥʜ ʝ ʢʦʨʠʩʥʦ ʩʨʝʜʩʪʚʦ ʟʘ ʛʨʘʬʠʯʢʦ ʧʨʝʪʩʪʘʚʫʚʘˁʝ ʥʘ 

ʩʪʨʘʪʝʛʠʿʘʪʘ ʟʘ ʙʨʝʥʜʠʨʘˁʝ ʥʘ ʝʜʥʘ ʢʦʤʧʘʥʠʿʘ ʩʦ ʧʨʠʢʘʞʫʚʘˁʝ ʥʘ ʙʨʦʿʦʪ ʠ 

ʧʨʠʨʦʜʘʪʘ ʥʘ ʟʘʝʜʥʠʯʢʠ ʠ ʧʦʩʝʙʥʠ ʝʣʝʤʝʥʪʠ ʥʘ ʙʨʝʥʜʦʪ ʥʠʟ ʧʨʦʠʟʚʦʜʠʪʝ ʥʘ 

ʢʦʤʧʘʥʠʿʘʪʘ, ʦʪʢʨʠʚʘʿ˃ʠ ʛʦ ʪʦʯʥʠʦʪ ʨʝʜʦʩʣʝʜ ʥʘ ʝʣʝʤʝʥʪʠʪʝ ʥʘ ʙʨʝʥʜʦʪ. ʉʝ 

ʙʘʟʠʨʘ ʥʘ ʩʦʟʥʘʥʠʝʪʦ ʜʝʢʘ ʤʦʞʝʤʝ ʜʘ ʙʨʝʥʜʠʨʘʤʝ ʝʜʝʥ ʧʨʦʠʟʚʦʜ ʥʘ ʨʘʟʣʠʯʥʠ 

ʥʘʯʠʥʠ ʚʦ ʟʘʚʠʩʥʦʩʪ ʦʜ ʪʦʘ ʢʦʣʢʫ ʥʦʚʠ ʠ ʧʦʩʪʦʿʥʠ ʙʨʝʥʜ-ʝʣʝʤʝʥʪʠ ʩʝ ʢʦʨʠʩʪʘʪ ʠ 

ʢʘʢʦ ʛʠ ʢʦʤʙʠʥʠʨʘʤʝ ʟʘ ʥʝʢʦʿ ʧʨʦʠʟʚʦʜ. ʄʦʞʝʤʝ ʜʘ ʢʦʥʩʪʨʫʠʨʘʤʝ ʭʠʝʨʘʨʭʠʿʘ ʠ 

ʜʘ ʧʨʝʪʩʪʘʚʠʤʝ ʢʘʢʦ (ʘʢʦ ʚʦʦʧʰʪʦ) ʧʨʦʠʟʚʦʜʠʪʝ ʩʝ ʚʛʥʝʟʜʠʣʝ ʩʦ ʜʨʫʛʠʪʝ 

ʧʨʦʠʟʚʦʜʠ ʧʦʨʘʜʠ ʥʠʚʥʠʪʝ ʟʘʝʜʥʠʯʢʠ ʙʨʝʥʜ-ʝʣʝʤʝʥʪʠ. 

ʇʦʩʪʦʿʘʪ ʨʘʟʣʠʯʥʠ ʥʘʯʠʥʠ ʢʘʢʦ ʜʘ ʩʝ ʜʝʬʠʥʠʨʘʘʪ ʙʨʝʥʜ-ʝʣʝʤʝʥʪʠʪʝ ʠ 

ʥʠʚʦʘʪʘ ʥʘ ʭʠʝʨʘʨʭʠʿʘ. ʄʦʞʝʙʠ ʥʘʿʝʜʥʦʩʪʘʚʥʦʪʦ ʧʨʝʪʩʪʘʚʫʚʘˁʝ ʥʘ ʙʨʝʥʜ-

ʝʣʝʤʝʥʪʠ ʠ ʥʠʚʦʘ ʥʘ ʭʠʝʨʘʨʭʠʿʘʪʘ - ʦʜ ʚʨʚʦʪ ʢʦʥ ʜʥʦʪʦ - ʤʦʞʝ ʜʘ ʙʠʜʝ: 

1. ɹʨʝʥʜ ʥʘ ʢʦʨʧʦʨʘʮʠʿʘ ʠʣʠ ʢʦʤʧʘʥʠʿʘ; 

2. ʉʝʤʝʝʥ ʙʨʝʥʜ; 

3. ʀʥʜʠʚʠʜʫʘʣʝʥ ʙʨʝʥʜ; 

4. ʄʦʜʠʬʠʢʘʪʦʨ. 

ʊʝʭʥʠʯʢʠ, ʥʘʿʚʠʩʦʢʦʪʦ ʥʠʚʦ ʚʦ ʭʠʝʨʘʨʭʠʿʘʪʘ ʩʝʢʦʛʘʰ ʩʝ ʩʦʩʪʦʠ ʦʜ ʝʜʝʥ ʙʨʝʥʜ 

- ʢʦʨʧʦʨʘʪʠʚʥʠʦʪ ʙʨʝʥʜ ʠʣʠ ʙʨʝʥʜʦʪ ʥʘ ʢʦʤʧʘʥʠʿʘʪʘ. ʆʜ ʧʨʘʚʥʠ ʧʨʠʯʠʥʠ, 

ʙʨʝʥʜʦʪ ʥʘ ʢʦʨʧʦʨʘʮʠʿʘʪʘ ʠʣʠ ʢʦʤʧʘʥʠʿʘʪʘ ʩʢʦʨʦ ʩʝʢʦʛʘʰ ʝ ʧʨʠʩʫʪʝʥ ʥʝʢʘʜʝ ʥʘ 

ʧʨʦʠʟʚʦʜʦʪ ʠʣʠ ʧʘʢʝʪʦʪ, ʠʘʢʦ ʠʤʝʪʦ ʥʘ ʢʦʤʧʘʥʠʿʘʪʘ ʧʦʜʨʫʞʥʠʮʘ (ʬʠʣʠʿʘʣʘ) 

ʤʦʞʝ ʜʘ ʩʝ ʧʦʿʘʚʠ ʥʘʤʝʩʪʦ ʠʤʝʪʦ ʥʘ ʢʦʨʧʦʨʘʮʠʿʘʪʘ. ʅʘ ʧʨʠʤʝʨ, ʌʦʨʪʫʥ ʙʨʝʥʜʩ 

ʧʦʩʝʜʫʚʘ ʤʥʦʛʫ ʨʘʟʣʠʯʥʠ ʢʦʤʧʘʥʠʠ, ʢʘʢʦ ʰʪʦ ʩʝ ʊʘʿʪʣʠʩʪ ʟʘ ʛʦʣʬ ʪʦʧʯʠˁʘ ʠ 

ʢʣʫʙʦʚʠ, ʌʫʪ˅ʦʿ ʟʘ ʯʝʚʣʠ ʠ ʨʘʢʘʚʠʮʠ ʟʘ ʛʦʣʬ, ʟʘ ʚʠʩʢʠ ɷʠʤ ɹʠʤ, ʟʘ ʢʦˁʘʢ 

ʂʫʨʚʫʘʟʿʝ, ʟʘ ʙʨʘʚʠ ʄʘʩʪʝʨ ʣʦʢ ʠ ʟʘ ʩʣʘʚʠʥʠ ʄʦʝʥ, ʥʦ ʥʝ ʛʦ ʢʦʨʠʩʪʠ ʠʤʝʪʦ ʥʘ 
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ʢʦʨʧʦʨʘʮʠʿʘʪʘ ʟʘ ʥʠʪʫ ʝʜʥʘ ʦʜ ʩʚʦʠʪʝ ʙʠʟʥʠʩ-ʣʠʥʠʠ. ɿʘ ʥʝʢʦʠ ʢʦʤʧʘʥʠʠ ʢʘʢʦ ʰʪʦ 

ʩʝ ɷʝʥʝʨʘʣ ʝʣʝʢʪʨʠʢ ʠ ʍʿʫʣʠʪ-ʇʘʢʘʨʜ, ʙʨʝʥʜʦʪ ʥʘ ʢʦʨʧʦʨʘʮʠʿʘʪʘ ʝ ʚʩʫʰʥʦʩʪ 

ʩʘʤʠʦʪ ʙʨʝʥʜ. ʅʝʢʦʠ ʢʦʤʧʘʥʠʠ ʛʠ ʢʦʤʙʠʥʠʨʘʘʪ ʩʚʦʠʪʝ ʢʦʨʧʦʨʘʪʠʚʥʠ ʙʨʝʥʜ-

ʠʤʠˁʘ ʩʦ ʩʝʤʝʿʥʠ ʙʨʝʥʜʦʚʠ ʠʣʠ ʠʥʜʠʚʠʜʫʘʣʥʠ ʙʨʝʥʜʦʚʠ (ʨʘʟʣʠʯʥʠ ʙʠʟʥʠʩ-

ʝʜʠʥʠʮʠ ʟʘ ʝʣʝʢʪʨʦʪʝʭʥʠʢʘ ʠ ʝʣʝʢʪʨʦʥʠʢʘ ʥʘ ʢʦʥʛʣʦʤʝʨʘʪʦʪ ʉʠʤʝʥʩ ʩʝ 

ʙʨʝʥʜʠʨʘʥʠ ʩʦ ʜʠʩʢʨʠʧʪʠʚʥʠ ʤʦʜʠʬʠʢʘʪʦʨʠ, ʢʘʢʦ ʰʪʦ ʩʝ ʉʠʤʝʥʩ ʪʨʘʥʩʧʦʨʪʝʿʰʥ 

ʩʠʩʪʝʤʩ. ʅʘ ʢʨʘʿʦʪ, ʚʦ ʥʝʢʦʠ ʜʨʫʛʠ ʩʣʫʯʘʠ, ʠʤʝʪʦ ʥʘ ʢʦʤʧʘʥʠʿʘʪʘ ʧʨʘʢʪʠʯʥʦ ʝ 

ʥʝʚʠʜʣʠʚʦ, ʘ ʩʝʧʘʢ ʪʝʭʥʠʯʢʠʦʪ ʜʝʣ ʦʜ ʭʠʝʨʘʨʭʠʿʘʪʘ ʨʝʯʠʩʠ ʥʝ ʜʦʙʠʚʘ ʥʠʢʘʢʚʦ 

ʚʥʠʤʘʥʠʝ ʚʦ ʤʘʨʢʝʪʠʥʛ-ʧʨʦʛʨʘʤʘʪʘ (ɹʣʝʢ ʠ ɼʘʢʝʨ ʥʝ ʛʦ ʢʦʨʠʩʪʘʪ ʩʚʦʝʪʦ ʠʤʝ ʟʘ 

ʩʚʦʠʪʝ ʚʠʩʦʢʦʧʨʦʬʝʩʠʦʥʘʣʥʠ ʘʣʘʪʠ ʜʝʚʦʣʪ).  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  
ʅʘ ʩʣʝʜʥʦʪʦ ʧʦʥʠʩʢʦ ʥʠʚʦ, ʝʜʝʥ ʩʝʤʝʝʥ ʙʨʝʥʜ ʩʝ ʢʦʨʠʩʪʠ ʚʦ ʧʦʚʝ˃ʝ ʦʜ ʝʜʥʘ 

ʢʘʪʝʛʦʨʠʿʘ ʥʘ ʧʨʦʠʟʚʦʜʠ, ʥʦ ʥʝ ʝ ʥʝʠʟʙʝʞʥʦ ʠʤʝʪʦ ʥʘ ʢʦʤʧʘʥʠʿʘʪʘ ʠʣʠ 

ʢʦʨʧʦʨʘʮʠʿʘʪʘ. ʅʘ ʧʨʠʤʝʨ, ʩʝʤʝʿʥʠʦʪ ʙʨʝʥʜ ʍʝʣʪʠ ʯʦʿʩ ʥʘ ʂʦʥʘʛʨʘ ʩʝ ʧʦʿʘʚʫʚʘ 

ʥʘ ʰʠʨʦʢ ʩʧʝʢʪʘʨ ʥʘ ʧʨʝʭʨʘʥʙʝʥʠ ʧʨʦʠʟʚʦʜʠ, ʚʢʣʫʯʫʚʘʿ˃ʠ ʧʘʢʫʚʘʥʠ ʤʝʩʘ, ʩʫʧʠ, 

ʩʦʩʦʚʠ ʟʘ ʪʝʩʪʝʥʠʥʠ, ʣʝʙ, ʧʫʢʘʥʢʠ ʠ ʩʣʘʜʦʣʝʜ. ɼʨʫʛʠ ʧʨʠʤʝʨʠ ʥʘ ʩʝʤʝʿʥʠ 

ʙʨʝʥʜʦʚʠ ʩʦ ʟʘʨʘʙʦʪʢʘ ʥʘʜ ʤʠʣʠʿʘʨʜʠ ʜʦʣʘʨʠ ʚʦ ʛʦʜʠʰʥʠ ʧʨʦʜʘʞʙʠ ʛʠ 

ʚʢʣʫʯʫʚʘʘʪ ʪʨʦʧʠʢʘʥʘ ʩʦʢʦʚʠ ʥʘ ʉʠʛʨʘʤ, ʩʧʦʨʪʩʢʠʦʪ ʧʠʿʘʣʘʢ ʛʝʿʪʦʨʝʿʜ ʚʦ 

ɷʝʥʝʨʘʣ ʤʦʪʦʨʩ 

ʐʝʚʨʦ-
ʣʝʪ 

ʇʦʥʪʠʘʢ ɹʿʫʠʢ ʂʘʜʠʣʘʢ ɷʠ-
ɽʤ-ʉʠ 

ʉʘʪʫʨʥ 

ʂʘʤʠʦ-
ʥʠ 

ɸʚʪʦʤ-
ʦʙʠʣʠ 

ʍʘʤʝʨ 

Colorado         Aveo           G6                      LaCrosse             STS                     Sierra                Lon                  H1 
Avalanche      Cobalt          Torrent               Terreza                XLR                     Canyon             L300                H2 
Silverado        HHR            Solstice              Rendezvous         SRX                     Envoy               Vue                 H3 
Equinox          Corvette      GTO                   Rainer                  CTS                     Yukon               Relay 
Trailblazer      Impala         Grand Prix          LeSabre               Escalade             Savana 
Tahoe            Malibu          Grand AM           Lucerne               ESV                     Safari 
Suburban       SSR             Vibe                                                EXT 
Uplander        Monte          Sunfire                                            DeVille 
Express         carlo             Montna 
                                           Bonneville 

ʉʣʠʢʘ 5.4. ʍʠʝʨʘʨʭʠʿʘ ʥʘ ʙʨʝʥʜ ʥʘ ɷʝʥʝʨʘʣ ʤʦʪʦʨʩ 

        ʀʟʚʦʨ: Davis, S., 2001, Brand Asset Management, Jossey Bass, San Francisco, p.27 
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ʩʦʧʩʪʚʝʥʦʩʪ ʥʘ ʇʝʧʩʠ-ʢʦ ʠ ʧʠʚʦʪʦ ʙʘʜʚʝʿʩʝʨ ʥʘ ɸʥʭʦʿʟʝʨ-ɹʫʰ. ʇʦʚʝ˃ʝʪʦ 

ʢʦʤʧʘʥʠʠ ʦʙʠʯʥʦ ʧʦʜʜʨʞʫʚʘʘʪ ʩʘʤʦ ʥʝʢʦʣʢʫ ʩʝʤʝʿʥʠ ʙʨʝʥʜʦʚʠ. ɼʦʢʦʣʢʫ ʙʨʝʥʜʦʪ 

ʥʘ ʢʦʨʧʦʨʘʮʠʿʘʪʘ ʝ ʧʨʠʤʝʥʝʪ ʥʘ ʥʠʟʘ ʧʨʦʠʟʚʦʜʠ, ʪʦʛʘʰ ʬʫʥʢʮʠʦʥʠʨʘ ʠ ʢʘʢʦ 

ʩʝʤʝʝʥ ʙʨʝʥʜ, ʘ ʜʚʝʪʝ ʥʠʚʦʘ ʧʨʝʤʠʥʫʚʘʘʪ ʚʦ ʝʜʥʦ ʟʘ ʦʚʠʝ ʧʨʦʠʟʚʦʜʠ. 

ʀʥʜʠʚʠʜʫʘʣʝʥ ʙʨʝʥʜ ʝ ʙʨʝʥʜ ʦʛʨʘʥʠʯʝʥ ʥʘ ʝʜʥʘ ʢʘʪʝʛʦʨʠʿʘ ʥʘ ʧʨʦʠʟʚʦʜʠ, 

ʠʘʢʦ ʤʦʞʝ ʜʘ ʩʝ ʢʦʨʠʩʪʠ ʟʘ ʥʝʢʦʣʢʫ ʨʘʟʣʠʯʥʠ ʪʠʧʦʚʠ ʥʘ ʧʨʦʠʟʚʦʜʠ ʚʦ ʨʘʤʢʠʪʝ 

ʥʘ ʢʘʪʝʛʦʨʠʿʘʪʘ. ʅʘ ʧʨʠʤʝʨ, ʚʦ ʧʨʦʠʟʚʦʜʥʘʪʘ ʢʣʘʩʘ ʥʘ Ăʩʦʣʝʥʠ ʟʘʢʫʩʢʠò, ʌʨʠʪʦ-

ʣʝʿ ʛʦ ʥʫʜʠ ʧʯʝʥʢʘʨʥʠʦʪ ʯʠʧʩ ʬʨʠʪʦʩ, ɼʦʨʠʪʦʩ ʪʦʨʪʠˀʘ ʯʠʧʩ, ʃʝʿʩ ʠ ʈʘʬʣʩ ʯʠʧʩ 

ʠ ʈʦʣʜ ʛʦʣʜ ʧʝʨʝʮʠ. ʄʦʜʠʬʠʢʘʪʦʨ ʝ ʩʨʝʜʩʪʚʦ ʟʘ ʜʘ ʠʤʝʥʫʚʘ ʧʦʩʝʙʝʥ ʧʨʝʜʤʝʪ 

ʠʣʠ ʪʠʧ ʥʘ ʤʦʜʝʣ ʠʣʠ ʦʜʨʝʜʝʥʘ ʚʝʨʟʠʿʘ, ʠʣʠ ʢʦʥʬʠʛʫʨʘʮʠʿʘ ʥʘ ʧʨʦʠʟʚʦʜ. ʃʝʥʜ 

ʆôʣʝʿʢʩ ʥʫʜʠ Ăʢʨʝʤʘʩʪʘò, Ăʥʝʩʦʣʝʥʘò ʠ Ăʨʝʜʦʚʥʘò ʚʝʨʟʠʿʘ ʥʘ ʩʚʦʿʦʪ ʧʫʪʝʨ. ɱʦʛʫʨʪʦʪ 

ʥʘ ɱʦʧʣʝʿʪ ʜʦʘʺʘ ʩʦ Ăʣʝʩʝʥò, Ăʦʨʠʛʠʥʘʣʝʥò ʠ ʚʢʫʩ ʥʘ Ăʢʨʝʤò. 

ʉʣʠʢʘʪʘ 5.4 ʧʨʠʢʘʞʫʚʘ ʩʢʨʘʪʝʥʘ ʚʝʨʟʠʿʘ ʥʘ ʭʠʝʨʘʨʭʠʿʘ ʥʘ ʙʨʝʥʜ ʢʦʿ ʿʘ 

ʧʦʢʘʞʫʚʘ ʩʪʨʘʪʝʛʠʿʘʪʘ ʟʘ ʙʨʝʥʜʠʨʘˁʝ ʥʘ ɷʝʥʝʨʘʣ ʤʦʪʦʨʩ ʚʦ 2005 ʛʦʜʠʥʘ. ʂʘʢʦ 

ʰʪʦ ʠʤʧʣʠʮʠʨʘ ʦʚʦʿ ʧʨʠʤʝʨ, ʨʘʟʣʠʯʥʠ ʥʠʚʦʘ ʥʘ ʭʠʝʨʘʨʭʠʿʘ ʤʦʞʘʪ ʜʘ ʜʦʙʠʿʘʪ 

ʨʘʟʣʠʯʝʥ ʘʢʮʝʥʪ ʚʦ ʨʘʟʚʦʿʦʪ ʥʘ ʩʪʨʘʪʝʛʠʿʘʪʘ ʟʘ ʙʨʝʥʜʠʨʘˁʝ. ʅʘ ʧʨʠʤʝʨ, 

ɷʝʥʝʨʘʣ ʤʦʪʦʨʩ ʪʨʘʜʠʮʠʦʥʘʣʥʦ ʠʟʙʠʨʘ ʜʘ ʿʘ ʤʠʥʠʤʠʟʠʨʘ ʫʧʦʪʨʝʙʘʪʘ ʥʘ ʩʚʦʝʪʦ 

ʢʦʨʧʦʨʘʪʠʚʥʦ ʠʤʝ ʧʨʠ ʙʨʝʥʜʠʨʘˁʝ ʩʚʦʠ ʘʚʪʦʤʦʙʠʣʠ, ʠʘʢʦ ʠʤʝʪʦ ʥʝʦʜʘʤʥʘ 

ʦʜʠʛʨʘʣʦ ʤʥʦʛʫ ʚʘʞʥʘ ʫʣʦʛʘ ʚʦ ʧʦʜʜʨʰʢʘ ʥʘ ʤʘʨʢʝʪʠʥʛ-ʘʢʪʠʚʥʦʩʪʠʪʝ. ʊʘʢʚʠʪʝ 

ʧʨʦʤʝʥʠ ʚʦ ʥʘʛʣʘʩʫʚʘˁʝ ʩʝ ʦʙʠʜ ʜʘ ʩʝ ʧʦʜʠʛʥʘʪ ʧʦʟʠʪʠʚʥʠʪʝ ʠ ʜʘ ʩʝ ʫʙʣʘʞʘʪ 

ʥʝʛʘʪʠʚʥʠʪʝ ʘʩʦʮʠʿʘʮʠʠ ʥʘ ʨʘʟʣʠʯʥʠ ʙʨʝʥʜʦʚʠ ʚʦ ʨʘʟʣʠʯʝʥ ʢʦʥʪʝʢʩʪ, ʠ ʧʦʩʪʦʿʘʪ 

ʙʨʦʿʥʠ ʥʘʯʠʥʠ ʜʘ ʩʝ ʩʪʘʚʠ ʧʦʚʝ˃ʝ ʘʢʮʝʥʪ ʥʘ ʨʘʟʣʠʯʥʠʪʝ ʝʣʝʤʝʥʪʠ ʢʦʠ ʩʝ 

ʢʦʤʙʠʥʠʨʘʘʪ ʟʘ ʜʘ ʛʦ ʧʦʜʛʦʪʚʘʪ ʙʨʝʥʜʦʪ. 

 

2.1. ɻʨʘʜʝˁʝ ʢʘʧʠʪʘʣ ʥʘ ʨʘʟʣʠʯʥʠ ʭʠʝʨʘʨʭʠʩʢʠ ʥʠʚʦʘ 

 

ʇʨʝʜ ʜʘ ʛʦ ʟʝʤʝʤʝ ʚʦ ʦʙʼʠʨ ʪʦʘ ʜʝʢʘ ʭʠʝʨʘʨʭʠʿʘʪʘ ʥʘ ʙʨʝʥʜʦʪ ʤʦʞʝ ʜʘ 

ʧʦʤʦʛʥʝ ʚʦ ʬʦʨʤʫʣʠʨʘˁʝ ʥʘ ʩʪʨʘʪʝʛʠʠ ʟʘ ʙʨʝʥʜʠʨʘˁʝ, ʥʘʿʧʨʚʦ ʜʘ ʠʩʧʠʪʘʤʝ 

ʥʝʢʦʠ ʦʜ ʧʦʩʝʙʥʠʪʝ ʧʨʘʰʘˁʘ ʟʘ ʛʨʘʜʝˁʝ ʩʪʨʫʢʪʫʨʠ ʟʘ ʧʦʟʥʘʚʘˁʝ ʥʘ ʙʨʝʥʜʦʪ - 

ʥʘ ʪʦʿ ʥʘʯʠʥ ʠ ʢʘʧʠʪʘʣʦʪ ʥʘ ʙʨʝʥʜʦʪ - ʥʘ ʩʝʢʦʝ ʦʜ ʨʘʟʣʠʯʥʠʪʝ ʥʠʚʦʘ ʥʘ 

ʭʠʝʨʘʨʭʠʿʘʪʘ ʥʘ ʙʨʝʥʜʦʪ. 

ʂʦʨʧʦʨʘʪʠʚʥʦ ʥʠʚʦ ʠʣʠ ʥʠʚʦ ʥʘ ʙʨʝʥʜ ʥʘ ʢʦʤʧʘʥʠʿʘ. ɿʘ ʧʦʝʜʥʦʩʪʘʚʫʚʘˁʝ, 

ʦʚʘ ʧʦʛʣʘʚʿʝ ʩʝ ʦʜʥʝʩʫʚʘ ʥʘ ʨʘʟʤʝʥʘʪʘ ʥʘ ʢʦʨʧʦʨʘʪʠʚʥʦʪʦ ʥʠʚʦ ʥʘ ʙʨʝʥʜ ʠ ʥʠʚʦ 

ʥʘ ʙʨʝʥʜ ʥʘ ʢʦʤʧʘʥʠʿʘʪʘ, ʧʨʠʟʥʘʚʘʿ˃ʠ ʜʝʢʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʥʝ ʤʦʨʘ ʜʘ ʧʨʘʚʘʪ 



ʋʣʦʛʘʪʘ ʥʘ ʩʪʨʘʪʝʛʠʩʢʠʦʪ ʤʝʥʘ˅ʤʝʥʪ ʚʦ ʩʦʟʜʘʚʘˁʝʪʦ ʥʘ ʢʦʥʢʫʨʝʥʪʝʥ ʙʨʝʥʜ 
                                                                            

162 

 

 

ʨʘʟʣʠʢʘ ʧʦʤʝʺʫ ʜʚʝʪʝ ʠʣʠ, ʧʘʢ, ʜʘ ʟʥʘʘʪ ʜʝʢʘ ʢʦʨʧʦʨʘʮʠʠʪʝ ʤʦʞʘʪ ʜʘ ʦʧʬʘʪʘʪ 

ʛʦʣʝʤ ʙʨʦʿ ʢʦʤʧʘʥʠʠ. ʄʦʞʝʤʝ ʜʘ ʨʘʟʤʠʩʣʠʤʝ ʟʘ ʢʦʨʧʦʨʘʪʠʚʥʠʦʪ ʠʤʠ˅ ʢʘʢʦ ʥʘ 

ʟʜʨʫʞʝʥʠʿʘ ʥʘ ʧʦʪʨʦʰʫʚʘʯʠ ʥʘ ʢʦʤʧʘʥʠʿʘ ʠʣʠ ʢʦʨʧʦʨʘʮʠʿʘ ʢʦʿʘ ʛʦ ʠʟʨʘʙʦʪʫʚʘ 

ʧʨʦʠʟʚʦʜʦʪ ʠʣʠ ʦʙʝʟʙʝʜʫʚʘ ʫʩʣʫʛʘ. ʂʦʨʧʦʨʘʪʠʚʥʠʦʪ ʠʤʠ˅ ʝ ʦʩʦʙʝʥʦ ʚʘʞʝʥ ʢʦʛʘ 

ʢʦʨʧʦʨʘʪʠʚʥʠʦʪ ʙʨʝʥʜ ʠʣʠ ʙʨʝʥʜʦʪ ʥʘ ʢʦʤʧʘʥʠʿʘʪʘ ʠʛʨʘ ʟʥʘʯʘʿʥʘ ʫʣʦʛʘ ʚʦ 

ʩʪʨʘʪʝʛʠʿʘʪʘ ʟʘ ʙʨʝʥʜʠʨʘˁʝ.  

 

 
 

 

 

 

 

 

 

 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

ʅʝʢʦʠ ʤʘʨʢʝʪʠʥʛ-ʝʢʩʧʝʨʪʠ ʚʝʨʫʚʘʘʪ ʜʝʢʘ ʬʘʢʪʦʨ ʟʘ ʟʛʦʣʝʤʫʚʘˁʝ ʥʘ 

ʚʘʞʥʦʩʪʘ ʥʘ ʢʫʧʫʚʘʯʢʠ ʦʜʣʫʢʠ ʝ ʧʝʨʮʝʧʮʠʿʘʪʘ ʥʘ ʧʦʪʨʦʰʫʚʘʯʦʪ ʟʘ ʫʣʦʛʘʪʘ ʥʘ 

ʢʦʤʧʘʥʠʿʘʪʘ ʚʦ ʦʧʰʪʝʩʪʚʦʪʦ, ʥʘ ʧʨʠʤʝʨ, ʢʘʢʦ ʢʦʤʧʘʥʠʿʘʪʘ ʛʠ ʪʨʝʪʠʨʘ ʩʚʦʠʪʝ 

ʂʦʨʧʦʨʘʪʠʚʥʦ-
ʩʦʮʠʿʘʣʥʘ ʧʦʩʪʘʧʢʘ 
Å ʉʨʝʜʠʥʘ 
Å ɼʨʞʘʚʿʘʥʩʪʚʦ 
Å ʋʩʣʦʚʠ ʟʘ ʞʠʚʦʪ 
Å ɿʘʝʜʥʠʮʘ 

 

 

ʆʜʥʝʩʫʚʘˁʝ ʥʘ 
ʢʦʨʧʦʨʘʪʠʚʥʠʪʝ ʧʨʠʜʦʥʝʩʠ 
Å ɼʦʙʨʦʪʚʦʨʥʦʩʪ 
Å ʋʯʠʣʠʰʪʘ ʠ ʫʥʠʚʝʨʟʠʪʝʪʠ 
Å ʋʤʝʪʥʠʯʢʠ ʦʨʛʘʥʠʟʘʮʠʠ 

 

ʆʜʥʝʩʫʚʘˁʝ ʥʘ 
ʢʦʨʧʦʨʘʪʠʚʥʠʪʝ 
ʨʘʙʦʪʥʠʮʠ 
Å ʇʦʯʠʪʫʚʘˁʝ 
Å ʇʣʘʪʘ 
Å ʋʥʘʧʨʝʜʫʚʘˁʝ 

ʆʜʥʝʩʫʚʘˁʝ ʥʘ 
ʙʠʟʥʠʩʦʪ ʥʘ 
ʢʦʤʧʘʥʠʿʘʪʘ 
Å ʈʝʧʫʪʘʮʠʿʘ 
Å ʀʥʦʚʘʮʠʠ 
Å ʌʠʥʘʥʩʠʩʢʘ ʤʦ˃ 
Å ʋʧʨʘʚʫʚʘˁʝ ʩʦ 
ʢʚʘʣʠʪʝʪ 

 

ʉʠʣʘ ʥʘ 
ʧʨʦʜʘʞʙʘ 
Å ɻʦʣʝʤʠʥʘ ʠ 
ʧʦʢʨʠʝʥʦʩʪ 

Å ʂʦʤʧʝʪʝʥʪʥʦʩʪ 
Å ʋʯʪʠʚʦʩʪ 
Å ʉʠʛʫʨʥʦʩʪ 
Å ʆʜʛʦʚʦʨʥʦʩʪ 
 

ʂʘʥʘʣʠ ʟʘ 
ʜʠʩʪʨʠʙʫʮʠʿʘ 
Å ʃʦʢʘʮʠʠ 
Å ʋʩʣʫʛʘ 
Å ʂʦʤʧʝʪʝʥʪʥʦʩʪ 
 

ʇʨʦʠʟʚʦʜ 
Å ʂʘʨʘʢʪʝʨʠʩʪʠʢʠ 
Å ʇʝʨʬʦʨʤʘʥʩ 
Å ʀʟʜʨʞʣʠʚʦʩʪ 
Å ʂʚʘʣʠʪʝʪ 
Å ʉʠʛʫʨʥʦʩʪ 
Å ʇʦʧʨʘʚʣʠʚʦʩʪ 
Å ʉʪʠʣ 

 
ʂʦʤʫʥʠʢʘʮʠʠ 
Å ʈʝʢʣʘʤʘ 
Å ɱʘʚʥʦʩʪ 
Å ʇʨʦʤʦʮʠʠ 
Å ɼʠʨʝʢʪʥʘ 
ʧʦʰʪʘ 

Å ʊʝʣʝʤʘʨʢʝʪʠʥʛ 
(ʧʨʦʜʘʞʙʘ ʧʦ 
ʪʝʣʝʬʦʥ) 

 

ʋʩʣʫʛʘ 
Å ʀʥʩʪʘʣʘʮʠʿʘ 
Å ʇʦʧʨʘʚʢʘ ʥʘ 
ʢʚʘʣʠʪʝʪ ʠ 
ʚʨʝʤʝ 

Å ɼʦʩʪʘʧʥʦʩʪ ʥʘ 
ʜʝʣʦʚʠ 

 

ʇʦʜʜʨʰʢʘ 
Å ʆʙʨʘʟʦʚʘʥʠʝ 
Å ʇʨʠʨʘʯʥʠʮʠ 
Å ʆʙʫʢʘ ʟʘ 
ʧʦʪʨʦʰʫʚʘʯʠ 

Å ʂʦʥʩʫʣʪʠʨʘˁʝ 

ʎʝʥʘ 
Å ʃʠʩʪʘ ʥʘ ʮʝʥʘ 
Å ʆʙʝʤ ʥʘ 
ʥʘʤʘʣʝʥʠʿʘ 

Å ʆʪʩʪʘʧʢʠ 
Å ʌʠʥʘʥʩʠʩʢʠ 
ʫʩʣʦʚʠ 

ʉʣʠʢʘ 5.5. ɼʝʪʝʨʤʠʥʘʥʪʠ ʥʘ ʢʦʨʧʦʨʘʪʠʚʥʠʦʪ ʠʤʠ˅ 

 
 

ʀʤʠ˅ ʥʘ 
ʢʦʤʧʘʥʠʿʘ 

        ʀʟʚʦʨ: Keller. K., 2007, Strategic Brand Management, Pearson Education, Oxford, 
p.45 
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ʚʨʘʙʦʪʝʥʠ, ʘʢʮʠʦʥʝʨʠ, ʣʦʢʘʣʥʠ ʩʦʩʝʜʠ ʠ ʜʨʫʛʠ. ɽʜʝʥ ʰʝʬ ʥʘ ʝʜʥʘ ʛʦʣʝʤʘ 

ʨʝʢʣʘʤʥʘ ʘʛʝʥʮʠʿʘ ʨʝʢʦʣ: Ăɽʜʠʥʩʪʚʝʥʘʪʘ ʦʜʨʞʣʠʚʘ ʢʦʥʢʫʨʝʥʪʩʢʘ ʧʨʝʜʥʦʩʪ ʥʘ 

ʩʝʢʦʿ ʙʠʟʥʠʩ ʝ ʥʝʛʦʚʘʪʘ ʨʝʧʫʪʘʮʠʿʘ.ò213 ɺʦ ʩʦʛʣʘʩʥʦʩʪ ʩʦ ʦʚʘ ʟʘʢʣʫʯʫʚʘˁʝ, 

ʛʦʣʝʤʦ ʛʣʦʙʘʣʥʦ ʠʩʪʨʘʞʫʚʘˁʝ ʥʘ ʬʠʥʘʥʩʠʩʢʠ ʘʥʘʣʠʪʠʯʘʨʠ ʠ ʜʨʫʛʠ ʚʦ 

ʠʥʚʝʩʪʠʮʠʦʥʘ ʟʘʝʜʥʠʮʘ ʧʦʩʦʯʫʚʘ ʜʝʢʘ 91 ʧʨʦʮʝʥʪ ʦʜ ʠʩʧʠʪʘʥʠʮʠʪʝ ʩʝ 

ʩʦʛʣʘʩʫʚʘʘʪ ʜʝʢʘ ʢʦʤʧʘʥʠʿʘʪʘ ʢʦʿʘ ʥʝ ʩʝ ʛʨʠʞʠ ʟʘ ʩʚʦʿʦʪ ʫʛʣʝʜ ˃ʝ ʧʨʝʪʨʧʠ 

ʬʠʥʘʥʩʠʩʢʠ ʧʦʪʝʰʢʦʪʠʠ. ʇʦʢʨʘʿ ʪʦʘ, 96 ʧʨʦʮʝʥʪʠ ʦʜ ʘʥʘʣʠʪʠʯʘʨʠʪʝ ʦʜʛʦʚʦʨʠʣʝ 

ʜʝʢʘ ʨʝʧʫʪʘʮʠʿʘʪʘ ʥʘ ʠʟʚʨʰʥʠʦʪ ʜʠʨʝʢʪʦʨ ʙʠʣʘ ʜʦʚʦʣʥʦ, ʤʥʦʛʫ ʠʣʠ ʝʢʩʪʨʝʤʥʦ 

ʚʘʞʥʘ ʚʦ ʚʣʠʿʘʥʠʝʪʦ ʚʨʟ ʥʠʚʥʠʪʝ ʨʝʿʪʠʥʟʠ.214 ʉʣʠʯʥʦ ʥʘ ʪʦʘ, ʛʦʜʠʰʥʦʪʦ 

ʠʩʪʨʘʞʫʚʘˁʝ ʟʘ ʢʦʝʬʠʮʠʝʥʪ ʥʘ ʨʝʧʫʪʘʮʠʿʘ ʥʘ ʦʢʦʣʫ 20.000 ɸʤʝʨʠʢʘʥʮʠ ʦʜ 

ʩʪʨʘʥʘ ʥʘ ʍʘʨʠʩ ʠʥʪʝʨʘʢʪʠʚ ʜʦʘʺʘʘʪ ʜʦ ʟʘʢʣʫʯʦʢ ʜʝʢʘ ʧʦʩʪʦʠ ʩʠʣʥʘ ʩʪʘʪʠʩʪʠʯʢʘ 

ʢʦʨʝʣʘʮʠʿʘ ʧʦʤʝʺʫ ʦʜʣʠʯʥʘ ʢʦʨʧʦʨʘʮʠʩʢʘ ʨʝʧʫʪʘʮʠʿʘ ʠ ʥʘʤʝʨʠʪʝ ʥʘ 

ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʜʘ ʢʫʧʘʪ ʧʨʦʠʟʚʦʜʠ ʥʘ ʢʦʤʧʘʥʠʿʘʪʘ ʠʣʠ ʫʩʣʫʛʠ ʥʘ ʢʦʤʧʘʥʠʿʘʪʘ, 

ʜʘ ʛʠ ʧʨʝʧʦʨʘʯʘ ʥʘ ʜʨʫʛʠ ʣʫʺʝ, ʜʘ ʢʫʧʠ ʘʢʮʠʠ ʥʘ ʢʦʤʧʘʥʠʿʘʪʘ ʠ ʜʘ ʠʤ ʛʠ ʧʨʝʧʦʨʘʯʘ 

ʘʢʮʠʠʪʝ ʥʘ ʜʨʫʛʠʪʝ ʠʥʚʝʩʪʠʪʦʨʠ.215 ʀʥʪʝʨʙʨʝʥʜ ʧʦʢʘʞʫʚʘ ʜʝʢʘ ʩʠʣʝʥ 

ʢʦʨʧʦʨʘʮʠʩʢʠ ʙʨʝʥʜ ʤʦʞʝ ʜʘ ʿʘ ʧʦʜʦʙʨʠ ʮʝʥʘʪʘ ʥʘ ʘʢʮʠʠʪʝ ʥʘ ʢʦʤʧʘʥʠʿʘʪʘ ʦʜ 5 

ʧʨʦʮʝʥʪʠ ʥʘ 7 ʧʨʦʮʝʥʪʠ ʧʨʠ ʨʘʩʪ ʥʘ ʮʝʥʠʪʝ ʥʘ ʙʝʨʟʘʪʘ ʠ ʜʘ ʛʠ ʥʘʤʘʣʠ ʟʘʛʫʙʠʪʝ 

ʧʨʠ ʧʘʜ ʥʘ ʘʢʮʠʠʪʝ ʥʘ ʙʝʨʟʘʪʘ.216 ʅʝ ʩʣʫʯʘʿʥʦ, ʘʥʢʝʪʠʨʘˁʝ ʥʘ ʠʟʚʨʰʥʠ 

ʜʠʨʝʢʪʦʨʠ ʩʧʨʦʚʝʜʝʥʦ ʦʜ ʩʪʨʘʥʘ ʥʘ ʩʧʠʩʘʥʠʝʪʦ PR ʚʠʢ ʧʦʢʘʞʘʣʦ ʜʝʢʘ ʩʢʦʨʦ 75 

ʧʨʦʮʝʥʪʠ ʦʜ ʥʠʚ ʠʟʿʘʚʠʣʝ ʜʝʢʘ ʩʝ ʟʘʛʨʞʝʥʠ ʟʘ ʟʘʢʘʥʠ ʟʘ ʢʦʨʧʦʨʘʪʠʚʥʘʪʘ 

ʨʝʧʫʪʘʮʠʿʘ ʥʘ ʥʠʚʥʘʪʘ ʦʨʛʘʥʠʟʘʮʠʿʘ.217 ɺʦ ʦʧʨʘʚʜʫʚʘˁʝ ʥʘ ʥʠʚʥʠʪʝ ʤʘʨʢʝʪʠʥʛ-

ʠʥʚʝʩʪʠʮʠʠ, ʜʠʨʝʢʪʦʨʠ ʚʦ ɸʢʮʝʥʪʫʨ ʪʚʨʜʘʪ ʜʝʢʘ ʩʠʣʝʥ ʢʦʨʧʦʨʘʮʠʩʢʠ ʠʤʠ˅, ʠʩʪʦ 

ʪʘʢʘ, ʤʦʞʝ ʜʘ ʙʠʜʝ ʝʜʝʥ ʝʬʠʢʘʩʝʥ ʥʘʯʠʥ ʜʘ ʩʝ ʧʨʠʚʣʝʯʘʪ ʠ ʤʦʪʠʚʠʨʘʘʪ 

ʨʘʙʦʪʥʠʮʠʪʝ. 

ʉʦʟʥʘʥʠʝʪʦ ʜʝʢʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʠ ʜʨʫʛʠʪʝ ʤʦʞʘʪ ʜʘ ʙʠʜʘʪ 

ʟʘʠʥʪʝʨʝʩʠʨʘʥʠ ʟʘ ʧʨʘʰʘˁʘ ʥʘʜʚʦʨ ʦʜ ʢʘʨʘʢʪʝʨʠʩʪʠʢʠʪʝ ʠ ʧʦʚʨʟʘʥʦʩʪʠʪʝ ʥʘ 

ʧʨʦʠʟʚʦʜʦʪ ʧʨʝʜʠʟʚʠʢʘ ʛʦʣʝʤʘ ʤʘʨʢʝʪʠʥʛ-ʘʢʪʠʚʥʦʩʪ ʜʘ ʛʦ ʚʦʩʧʦʩʪʘʚʠ 

ʩʦʦʜʚʝʪʥʠʦʪ ʢʦʨʧʦʨʘʮʠʩʢʠ ʠʤʠ˅. ɽʜʝʥ ʢʦʨʧʦʨʘʮʠʩʢʠ ʠʤʠ˅ ˃ʝ ʟʘʚʠʩʠ ʦʜ ʙʨʦʿʥʠ 

 
213 ʃʦʨʝʣ ʂʘʪʣʝʨ, vice-chairman of FCB/Leber Katz Partners, a New York City advertising agency, 
quoted in Susan Caminit, ĂThe Payoff from a Good Reputationñ, Fortune, 6 ʤʘʨʪ 1995, 74. 
214 Hill & Knowlton, Return on Reputation Study, ʤʘʨʪ 2006. 
215 Harris Interactive, Reputation Quotient Survey, 2005; ʈʦʥʘʣʜ ɸʣʩʦʧ, ĂA Good Corporate Reputation 
Draws Consumers and Investorsò, Wall Street Journal Book, ʥʦʝʤʚʨʠ 2005. 
216 ɷʝʬʨʠ ʇʘʨʢʫʨʩʪ, ĂLeveraging Brand to Generate Valueò, in From Ideas to Assets, ed. Bruce 
Berman (New York: John Wiley &Sons, 2002). 
217 ʃʫʠʩ ʂʘʧʦʟʠ, ĂCorporate Reputation: Our Role in Sustaining and Building a Valuable Assetò, Journal 
of Advertising Research (ʩʝʧʪʝʤʚʨʠ 2005): 290-293. 
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ʬʘʢʪʦʨʠ, ʢʘʢʦ ʰʪʦ ʩʝ ʧʨʦʠʟʚʦʜʠʪʝ ʢʦʠ ʛʠ ʧʨʦʠʟʚʝʜʫʚʘ ʝʜʥʘ ʢʦʤʧʘʥʠʿʘ, 

ʘʢʪʠʚʥʦʩʪʠʪʝ ʢʦʠ ʛʠ ʧʨʝʟʝʤʘ ʠ ʥʘʯʠʥʦʪ ʥʘ ʢʦʿ ʢʦʤʫʥʠʮʠʨʘ ʩʦ ʧʦʪʨʦʰʫʚʘʯʠʪʝ. 

ɹʘʨʠʯ ʂʦʪʣʝʨ ʠʜʝʥʪʠʬʠʢʫʚʘʘʪ ʤʥʦʰʪʚʦ ʩʧʝʮʠʬʠʯʥʠ ʜʝʪʝʨʤʠʥʘʥʪʠ ʥʘ ʠʤʠ˅ʦʪ 

ʥʘ ʢʦʤʧʘʥʠʿʘʪʘ (ʩʣʠʢʘ 5.5).218 ɺʦ ʪʘʘ ʥʘʩʦʢʘ, ʠʟʚʨʰʥʠʦʪ ʜʠʨʝʢʪʦʨ ʥʘ ɷʦʥʩʦʥ ʠ 

ɷʦʥʩʦʥ ʝʜʥʘʰ ʟʘʙʝʣʝʞʘʣ: Ăʈʝʧʫʪʘʮʠʠʪʝ ʛʦ ʦʜʨʟʫʚʘʘʪ ʦʜʥʝʩʫʚʘˁʝʪʦ ʢʦʝ ʛʦ 

ʧʨʝʟʝʥʪʠʨʘʪʝ ʩʝʢʦʿ ʜʝʥ ʧʨʝʢʫ ʠʣʿʘʜʥʠʮʠ ʤʘʣʠ ʥʝʰʪʘ. ʅʘʯʠʥʦʪ ʥʘ ʢʦʿ ʫʧʨʘʚʫʚʘʪʝ 

ʩʦ ʨʝʧʫʪʘʮʠʿʘʪʘ ʝ ʧʦʩʪʦʿʘʥʦ ʤʠʩʣʝˁʝ ʠ ʦʙʠʜʫʚʘˁʝ ʜʘ ʩʝ ʥʘʧʨʘʚʠ ʚʠʩʪʠʥʩʢʘʪʘ 

ʨʘʙʦʪʘ ʩʝʢʦʿ ʜʝʥ.ò219  

ʂʦʨʧʦʨʘʪʠʚʝʥ ʢʘʧʠʪʘʣ ʥʘ ʙʨʝʥʜʦʪ ʝ ʜʠʬʝʨʝʥʮʠʿʘʣʥʠʦʪ ʦʜʛʦʚʦʨ ʦʜ 

ʩʪʨʘʥʘ ʥʘ ʧʦʪʨʦʰʫʚʘʯʠ, ʢʣʠʝʥʪʠ, ʚʨʘʙʦʪʝʥʠ, ʜʨʫʛʠ ʢʦʤʧʘʥʠʠ ʠʣʠ ʩʝʢʦʿʘ 

ʨʝʣʝʚʘʥʪʥʘ ʠʟʙʦʨʥʘ ʝʜʠʥʠʮʘ ʥʘ ʟʙʦʨʦʚʠ, ʜʝʣ, ʢʦʤʫʥʠʢʘʮʠʠ, ʧʨʦʠʟʚʦʜʠ ʠ ʫʩʣʫʛʠ 

ʢʦʠ ʛʠ ʦʙʝʟʙʝʜʫʚʘ ʠʜʝʥʪʠʬʠʢʫʚʘʥ ʝʥʪʠʪʝʪ ʥʘ ʢʦʨʧʦʨʘʪʠʚʝʥ ʙʨʝʥʜ. ʉʦ ʜʨʫʛʠ 

ʟʙʦʨʦʚʠ, ʧʦʟʠʪʠʚʝʥ ʢʦʨʧʦʨʘʪʠʚʝʥ ʢʘʧʠʪʘʣ ʥʘ ʙʨʝʥʜ ʩʝ ʿʘʚʫʚʘ ʢʦʛʘ ʨʝʣʝʚʘʥʪʥʘ 

ʠʟʙʦʨʥʘ ʝʜʠʥʠʮʘ ʦʜʛʦʚʘʨʘ ʧʦʧʦʟʠʪʠʚʥʦ ʥʘ ʢʦʨʧʦʨʘʪʠʚʥʘ ʨʝʢʣʘʤʥʘ ʢʘʤʧʘˁʘ, 

ʢʦʨʧʦʨʘʮʠʩʢʠ ʙʨʝʥʜʠʨʘʥ ʧʨʦʠʟʚʦʜ ʠʣʠ ʫʩʣʫʛʘ, ʇʈ-ʧʦʨʘʢʘ (ʩʦʦʧʰʪʝʥʠʝ) 

ʠʟʜʘʜʝʥʘ ʦʜ ʢʦʨʧʦʨʘʮʠʿʘ ʠ ʪʘʢʘ ʥʘʪʘʤʫ, ʦʪʢʦʣʢʫ ʠʩʪʠʦʪ ʧʨʠʜʦʥʝʩ ʜʘ ʩʝ ʧʨʝʧʠʰʝ 

ʥʘ ʥʝʢʦʿʘ ʥʝʧʦʟʥʘʪʘ ʠʣʠ ʬʠʢʪʠʚʥʘ ʢʦʤʧʘʥʠʿʘ. ʂʦʨʧʦʨʘʪʠʚʝʥ ʙʨʝʥʜ ʤʦʞʝ ʜʘ ʙʠʜʝ 

ʤʦ˃ʥʦ ʩʨʝʜʩʪʚʦ ʟʘ ʢʦʤʧʘʥʠʠʪʝ ʜʘ ʩʝ ʠʟʨʘʟʘʪ ʩʝʙʝʩʠ ʥʘ ʥʘʯʠʥ ʢʦʿ ʥʝ ʝ ʚʨʟʘʥ ʟʘ 

ʥʠʚʥʠʪʝ ʧʦʩʝʙʥʠ ʧʨʦʠʟʚʦʜʠ ʠʣʠ ʫʩʣʫʛʠ. 

ʂʦʨʧʦʨʘʪʠʚʝʥ ʙʨʝʥʜ ʩʝ ʨʘʟʣʠʢʫʚʘ ʦʜ ʙʨʝʥʜ ʥʘ ʧʨʦʠʟʚʦʜ ʧʦ ʪʦʘ ʰʪʦ ʤʦʞʝ 

ʜʘ ʩʦʜʨʞʠ ʰʠʨʦʢ ʩʧʝʢʪʘʨ ʥʘ ʘʩʦʮʠʿʘʮʠʠ. ʅʘ ʧʨʠʤʝʨ, ʢʦʨʧʦʨʘʪʠʚʥʦ ʙʨʝʥʜ-ʠʤʝ 

ʤʦʞʝ ʩʦ ʧʦʛʦʣʝʤʘ ʚʝʨʦʿʘʪʥʦʩʪ ʜʘ ʧʨʝʜʠʟʚʠʢʘ ʘʩʦʮʠʿʘʮʠʠ ʥʘ ʟʘʝʜʥʠʯʢʠ 

ʧʨʦʠʟʚʦʜʠ ʠ ʥʠʚʥʠ ʟʘʝʜʥʠʯʢʠ ʘʪʨʠʙʫʪʠ ʠʣʠ ʧʨʠʜʦʙʠʚʢʠ; ʣʫʺʝ ʠ ʚʨʩʢʠ; ʧʨʦʛʨʘʤʠ 

ʠ ʚʨʝʜʥʦʩʪʠ; ʠ ʢʦʨʧʦʨʘʪʠʚʝʥ ʢʨʝʜʠʙʠʣʠʪʝʪ. ʆʚʠʝ ʘʩʦʮʠʿʘʮʠʠ ʤʦʞʘʪ ʜʘ ʠʤʘʘʪ 

ʟʥʘʯʘʝʥ ʝʬʝʢʪ ʥʘ ʢʘʧʠʪʘʣʦʪ ʥʘ ʙʨʝʥʜʦʪ ʠ ʢʘʨʘʢʪʝʨʠʩʪʠʢʠ ʥʘ ʧʘʟʘʨʦʪ ʥʘ 

ʧʦʝʜʠʥʝʯʥʠ ʧʨʦʠʟʚʦʜʠ. ʅʘ ʧʨʠʤʝʨ, ʝʜʥʘ ʠʩʪʨʘʞʫʚʘʯʢʘ ʩʪʫʜʠʿʘ ʧʦʢʘʞʫʚʘ ʜʝʢʘ 

ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʩʦ ʧʦʧʦʚʦʣʝʥ ʢʦʨʧʦʨʘʪʠʚʝʥ ʠʤʠ˅ ʥʘ ɼʫʧʦʥʪ ʩʦ ʧʦʛʦʣʝʤʘ 

ʚʝʨʦʿʘʪʥʦʩʪ ˃ʝ ʦʜʛʦʚʦʨʘʪ ʧʦʟʠʪʠʚʥʦ ʥʘ ʪʚʨʜʝˁʘʪʘ ʚʦ ʨʝʢʣʘʤʘʪʘ ʟʘ Ăʪʝʧʠʭʦʪò ʥʘ 

ʉʪʝʿʥʤʘʩʪʝʨ ʠ ʢʘʢʦ ʨʝʟʫʣʪʘʪ ʥʘ ʪʦʘ ˃ʝ ʛʦ ʢʫʧʘʪ ʧʨʦʠʟʚʦʜʦʪ.220 

 
218 ʍʘʫʘʨʜ ɹʘʨʠʯ ʠ ʌʠʣʠʧ ʂʦʪʣʝʨ, ĂA Framework for Image Managementò, Sloan Management 
Review (ʟʠʤʘ 1991): 94-104. 
219 ʂʝʿʪ ɹʘʣʝʥ, ĂAmericaôs Most Admired Corporationsò, Fortune, 10 ʬʝʚʨʫʘʨʠ 1992, 40. 
220 ñDuPont: Corporate Advertisingò, Case 9-593-023 (Boston: Harvard Business School, 1992); ɷʦʥ 
ɹ.ʌʨʝʿ, ĂMeasuring Corporate Reputation and Its Valieò, presentation given at Marketing Science 
Conference, Duke University, 17 ʤʘʨʪ 1989. 
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ɻʨʘʜʝˁʝʪʦ ʠ ʫʧʨʘʚʫʚʘˁʝʪʦ ʩʦ ʩʠʣʝʥ ʢʦʨʧʦʨʘʮʠʩʢʠ ʙʨʝʥʜ ʠʤʘ 

ʜʦʧʦʣʥʠʪʝʣʥʠ ʙʘʨʘˁʘ. ɹʘʨʘ ʢʦʤʧʘʥʠʿʘʪʘ ʜʘ ʛʦ ʟʘʜʨʞʠ ʚʠʩʦʢʠʦʪ ʿʘʚʝʥ ʧʨʦʬʠʣ, 

ʦʩʦʙʝʥʦ ʚʦ ʧʦʛʣʝʜ ʥʘ ʚʣʠʿʘʝˁʝ ʠ ʦʙʣʠʢʫʚʘˁʝ ʥʘ ʥʝʢʦʠ ʧʦʘʧʩʪʨʘʢʪʥʠ ʚʠʜʦʚʠ 

ʘʩʦʮʠʿʘʮʠʠ. ɻʣʘʚʥʠʦʪ ʠʟʚʨʰʝʥ ʜʠʨʝʢʪʦʨ ʠʣʠ ʛʝʥʝʨʘʣʝʥ ʜʠʨʝʢʪʦʨ, ʘʢʦ ʩʝ ʧʦʚʨʟʝ 

ʩʦ ʢʦʨʧʦʨʘʪʠʚʥʠʦʪ ʙʨʝʥʜ, ʤʦʨʘ ʜʘ ʙʠʜʝ ʧʦʜʛʦʪʚʝʥ ʜʘ ʦʜʨʞʠ ʧʦʚʝ˃ʝ ʿʘʚʥʠ 

ʧʨʦʬʠʣʠ ʟʘ ʜʘ ʧʦʤʦʛʥʝ ʚʦ ʧʨʝʥʦʩʦʪ ʥʘ ʚʝʩʪʠ ʠ ʠʥʬʦʨʤʘʮʠʠ, ʢʘʢʦ ʠ ʜʘ ʦʙʝʟʙʝʜʠ 

ʩʠʤʙʦʣ ʥʘ ʘʢʪʫʝʣʥʠʪʝ ʤʘʨʢʝʪʠʥʛ-ʘʢʪʠʚʥʦʩʪʠ. ɺʦ ʠʩʪʦ ʚʨʝʤʝ, ʚʨʟ ʦʩʥʦʚʘ ʥʘ 

ʧʦʟʘʙʝʣʝʞʣʠʚ ʿʘʚʝʥ ʧʨʦʬʠʣ ʢʦʿ ʛʦ ʧʦʩʝʜʫʚʘ, ʝʜʥʘ ʢʦʤʧʘʥʠʿʘ ʤʦʨʘ, ʠʩʪʦ ʪʘʢʘ, ʜʘ 

ʙʠʜʝ ʧʦʜʛʦʪʚʝʥʘ ʜʘ ʩʝ ʠʟʣʦʞʠ ʩʝʙʝʩʠ ʥʘ ʧʦʛʦʣʝʤ ʥʘʜʟʦʨ ʠ ʜʘ ʙʠʜʝ 

ʧʦʪʨʘʥʩʧʘʨʝʥʪʥʘ ʚʦ ʩʚʦʠʪʝ ʚʨʝʜʥʦʩʪʠ, ʘʢʪʠʚʥʦʩʪʠ ʠ ʧʨʦʛʨʘʤʠ. ʂʘʢʦ ʨʝʟʫʣʪʘʪ ʥʘ 

ʪʦʘ, ʢʦʨʧʦʨʘʪʠʚʥʠʪʝ ʙʨʝʥʜʦʚʠ ʤʦʨʘʘʪ ʜʘ ʩʝ ʟʘʜʦʚʦʣʘʪ ʩʦ ʚʠʩʦʢʦ ʥʠʚʦ ʥʘ 

ʨʘʩʧʨʦʩʪʨʘʥʝʪʦʩʪ. 

ʅʠʚʦʘ ʥʘ ʩʝʤʝʝʥ ʙʨʝʥʜ. ʉʝʤʝʿʥʠ ʙʨʝʥʜʦʚʠ, ʢʘʢʦ ʢʦʨʧʦʨʘʮʠʩʢʠ ʙʨʝʥʜʦʚʠ ʠʣʠ 

ʙʨʝʥʜʦʚʠ ʥʘ ʢʦʤʧʘʥʠʿʘ, ʩʝ ʙʨʝʥʜʦʚʠ ʢʦʠ ʩʝ ʧʨʠʤʝʥʫʚʘʘʪ ʥʠʟ ʥʠʟʘ ʥʘ ʢʘʪʝʛʦʨʠʠ 

ʥʘ ʧʨʦʠʟʚʦʜʠ. ɻʣʘʚʥʘʪʘ ʨʘʟʣʠʢʘ ʝ ʚʦ ʪʦʘ ʰʪʦ ʙʠʜʝʿ˃ʠ ʩʝʤʝʿʥʠʦʪ ʙʨʝʥʜ ʤʦʞʝ ʜʘ 

ʩʝ ʦʜʚʦʠ ʦʜ ʢʦʨʧʦʨʘʮʠʩʢʠʦʪ ʙʨʝʥʜ ʠʣʠ ʙʨʝʥʜ ʥʘ ʢʦʤʧʘʥʠʿʘ, ʘʩʦʮʠʿʘʮʠʠʪʝ ʥʘ 

ʥʠʚʦʘ ʥʘ ʢʦʤʧʘʥʠʿʘ ʤʦʞʘʪ ʜʘ ʙʠʜʘʪ ʧʦʤʘʣʢʫ ʠʩʪʘʢʥʘʪʠ. ɼʨʫʛʠ ʘʚʪʦʨʠ ʧʦʥʝʢʦʛʘʰ 

ʛʠ ʦʧʠʰʫʚʘʘʪ ʦʚʠʝ ʪʠʧʦʚʠ ʥʘ ʙʨʝʥʜʦʚʠ ʢʘʢʦ ʩʧʝʢʪʘʨ ʥʘ ʙʨʝʥʜʦʚʠ ʠʣʠ ʯʘʜʦʨ-

ʙʨʝʥʜʦʚʠ. ʄʘʨʢʝʪʘʨʠʪʝ ʦʜ ʥʝʢʦʣʢʫ ʧʨʠʯʠʥʠ ʤʦʞʘʪ ʜʘ ʧʨʠʤʝʥʘʪ ʩʝʤʝʿʥʠ 

ʙʨʝʥʜʦʚʠ ʥʘʤʝʩʪʦ ʢʦʨʧʦʨʘʪʠʚʥʠ ʙʨʝʥʜʦʚʠ. ʂʘʢʦ ʧʨʦʠʟʚʦʜʠʪʝ ʩʪʘʥʫʚʘʘʪ 

ʧʦʨʘʟʣʠʯʥʠ, ʤʦʞʝ ʜʘ ʩʪʘʥʝ ʪʝʰʢʦ ʟʘ ʢʦʨʧʦʨʘʪʠʚʥʠʦʪ ʙʨʝʥʜ ʜʘ ʛʦ ʟʘʜʨʞʠ 

ʟʥʘʯʝˁʝʪʦ ʥʘ ʥʝʢʦʿ ʧʨʦʠʟʚʦʜ ʠʣʠ ʝʬʠʢʘʩʥʦ ʜʘ ʛʠ ʧʦʚʨʟʝ ʨʘʟʣʠʯʥʠʪʝ ʧʨʦʠʟʚʦʜʠ. 

ʈʘʟʣʠʯʥʠ ʩʝʤʝʿʥʠ ʙʨʝʥʜʦʚʠ ʤʦʞʝ ʜʘ ʧʨʝʜʠʟʚʠʢʘʘʪ ʧʦʩʝʙʝʥ ʩʝʪ ʦʜ ʘʩʦʮʠʿʘʮʠʠ 

ʥʠʟ ʛʨʫʧʘ ʦʜ ʩʨʦʜʥʠ ʧʨʦʠʟʚʦʜʠ.221 ʂʘʢʦ ʠ ʩʦ ʢʦʨʧʦʨʘʪʠʚʥʠʪʝ ʙʨʝʥʜʦʚʠ, ʦʚʠʝ 

ʘʩʦʮʠʿʘʮʠʠ ʤʦʞʘʪ ʜʘ ʩʝ ʦʜʥʝʩʫʚʘʘʪ ʥʘ ʘʪʨʠʙʫʪʠ, ʧʨʠʜʦʙʠʚʢʠ ʠ ʩʪʘʚʦʚʠ ʥʘ 

ʟʘʝʜʥʠʯʢʠ ʧʨʦʠʟʚʦʜʠ, ʘ ʚʦ ʧʦʤʘʣʘ ʤʝʨʢʘ ʤʦʞʝʙʠ ʠ ʥʘ ʣʫʺʝ ʠ ʚʨʩʢʠ, ʧʨʦʛʨʘʤʠ ʠ 

ʚʨʝʜʥʦʩʪʠ ʠ ʢʦʨʧʦʨʘʪʠʚʝʥ ʢʨʝʜʠʙʠʣʠʪʝʪ. ʉʧʦʨʝʜ ʪʦʘ, ʩʝʤʝʿʥʠʪʝ ʙʨʝʥʜʦʚʠ 

ʤʦʞʘʪ ʜʘ ʙʠʜʘʪ ʜʝʣʦʪʚʦʨʥʦ ʩʨʝʜʩʪʚʦ ʟʘ ʧʦʚʨʟʫʚʘˁʝ ʥʘ ʟʘʝʜʥʠʯʢʠʪʝ ʘʩʦʮʠʿʘʮʠʠ 

ʚʦ ʤʥʦʛʫʙʨʦʿʥʠ, ʥʦ ʨʘʟʣʠʯʥʠ ʧʨʦʜʫʢʪʠ. ʊʨʦʰʦʢʦʪ ʟʘ ʚʦʚʝʜʫʚʘˁʝ ʥʦʚ ʩʨʦʜʝʥ 

ʧʨʦʠʟʚʦʜ ʤʦʞʝ ʜʘ ʙʠʜʝ ʧʦʥʠʟʦʢ, ʘ ʤʦʞʥʦʩʪʘ ʟʘ ʧʨʠʬʘ˃ʘˁʝ ʤʦʞʝ ʜʘ ʙʠʜʝ 

ʧʦʚʠʩʦʢʘ ʢʦʛʘ ʤʘʨʢʝʪʘʨʠʪʝ ʧʨʠʤʝʥʫʚʘʘʪ ʩʝʤʝʝʥ ʙʨʝʥʜ ʢʦʿ ʚʝ˃ʝ ʧʦʩʪʦʠ ʥʘ ʥʦʚ 

 
221 ɿʝʿʥʝʧ ɻʫʨʭʘʥ-ʂʘʥʣʠ, ĂThe Effect of Expected Variability of Product Quality and Attribute 
Uniqueness on Family BRAND Evaluationsò, Journal of Consumer Research 30 (ʿʫʥʠ 2003): 105-114. 
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ʧʨʦʠʟʚʦʜ. ʆʜ ʜʨʫʛʘ ʩʪʨʘʥʘ, ʧʘʢ, ʘʢʦ ʧʨʦʠʟʚʦʜʠʪʝ ʧʦʚʨʟʘʥʠ ʩʦ ʩʝʤʝʿʥʠʦʪ ʙʨʝʥʜ ʠ 

ʥʠʚʥʠʪʝ ʤʘʨʢʝʪʠʥʛ-ʧʨʦʛʨʘʤʠ ʟʘ ʧʦʜʜʨʰʢʘ ʥʝ ʩʝ ʨʘʟʛʣʝʜʘʘʪ ʚʥʠʤʘʪʝʣʥʦ ʠ ʥʝ ʩʝ 

ʜʠʟʘʿʥʠʨʘʘʪ ʚʥʠʤʘʪʝʣʥʦ, ʘʩʦʮʠʿʘʮʠʠʪʝ ʥʘ ʩʝʤʝʿʥʠʦʪ ʙʨʝʥʜ ʤʦʞʘʪ ʜʘ ʩʪʘʥʘʪ 

ʧʦʩʣʘʙʠ ʠ ʥʝʧʦʚʦʣʥʠ. ɿʛʦʨʘ ʥʘ ʪʦʘ, ʥʝʫʩʧʝʭʦʪ ʥʘ ʝʜʝʥ ʧʨʦʠʟʚʦʜ ʤʦʞʝ ʜʘ ʠʤʘ 

ʥʝʛʘʪʠʚʥʠ ʧʦʩʣʝʜʠʮʠ ʚʨʟ ʜʨʫʛʠʪʝ ʧʨʦʠʟʚʦʜʠ ʢʦʠ ʛʠ ʧʨʦʜʘʚʘ ʢʦʤʘʥʠʿʘʪʘ ʧʦʜ 

ʠʩʪʠʦʪ ʙʨʝʥʜ ʚʨʟ ʦʩʥʦʚʘ ʥʘ ʠʜʝʥʪʠʬʠʢʘʮʠʿʘʪʘ ʥʘ ʟʘʝʜʥʠʯʢʠ ʙʨʝʥʜ. ʆʚʠʝ ʜʦʙʨʠ 

ʠ ʣʦʰʠ ʩʪʨʘʥʠ ˃ʝ ʧʦʤʦʛʥʘʪ ʚʦ ʦʜʣʫʢʘʪʘ ʜʘʣʠ Ăʙʨʝʥʜʠʨʘʥʘ ʢʫ˃ʘò ʠʣʠ Ăʢʫ˃ʘ ʥʘ 

ʙʨʝʥʜʦʚʠò ʝ ʧʦʩʦʦʜʚʝʪʥʘ ʩʪʨʘʪʝʛʠʿʘ. 

ʅʠʚʦʘ ʥʘ ʠʥʜʠʚʠʜʫʘʣʝʥ ʙʨʝʥʜ. ʀʥʜʠʚʠʜʫʘʣʥʠʪʝ ʙʨʝʥʜʦʚʠ ʩʫʰʪʠʥʩʢʠ ʩʝ 

ʦʛʨʘʥʠʯʝʥʠ ʥʘ ʝʜʥʘ ʢʘʪʝʛʦʨʠʿʘ ʥʘ ʧʨʦʠʟʚʦʜʠ, ʠʘʢʦ ʛʦʣʝʤ ʙʨʦʿ ʪʠʧʦʚʠ ʥʘ 

ʧʨʦʠʟʚʦʜʠ ʤʦʞʘʪ ʜʘ ʩʝ ʨʘʟʣʠʢʫʚʘʘʪ ʧʦ ʤʦʜʝʣʦʪ, ʛʦʣʝʤʠʥʘʪʘ ʥʘ ʧʘʢʝʪʦʪ, ʚʢʫʩʦʪ 

ʠʪʥ. ɻʣʘʚʥʘʪʘ ʧʨʝʜʥʦʩʪ ʥʘ ʩʦʟʜʘʚʘˁʝ ʠʥʜʠʚʠʜʫʘʣʥʠ ʙʨʝʥʜʦʚʠ ʝ ʪʦʘ ʰʪʦ ʤʦʞʝʤʝ 

ʜʘ ʩʝ ʧʨʠʩʧʦʩʦʙʠʤʝ ʥʘ ʙʨʝʥʜʦʪ ʠ ʥʝʛʦʚʘʪʘ ʤʘʨʢʝʪʠʥʛ-ʘʢʪʠʚʥʦʩʪ ʟʘ ʧʦʜʜʨʰʢʘ ʟʘ 

ʜʘ ʩʝ ʩʦʦʯʠʤʝ ʩʦ ʧʦʪʨʝʙʠʪʝ ʟʘ ʧʦʩʝʙʥʘ ʛʨʫʧʘ ʥʘ ʧʦʪʨʦʰʫʚʘʯʠ. ʉʧʦʨʝʜ ʪʦʘ, 

ʠʤʝʪʦ, ʣʦʛʦʘʪʘ ʠ ʜʨʫʛʠʪʝ ʝʣʝʤʝʥʪʠ ʥʘ ʙʨʝʥʜʦʪ, ʢʘʢʦ ʠ ʩʦʟʜʘʚʘˁʝ ʧʨʦʠʟʚʦʜ, 

ʧʨʦʛʨʘʤʠʪʝ ʟʘ ʤʘʨʢʝʪʠʥʛ-ʢʦʤʫʥʠʢʘʮʠʠ ʠ ʩʪʨʘʪʝʛʠʠ ʟʘ ʜʠʩʪʨʠʙʫʮʠʿʘ ʠ 

ʦʜʨʝʜʫʚʘˁʝ ʥʘ ʮʝʥʘ, ʤʦʞʘʪ ʠʩʪʦ ʪʘʢʘ ʜʘ ʩʝ ʬʦʢʫʩʠʨʘʘʪ ʥʘ ʦʜʨʝʜʝʥ ʮʝʣʝʥ ʧʘʟʘʨ. 

ɿʛʦʨʘ ʥʘ ʪʦʘ, ʘʢʦ ʙʨʝʥʜʦʪ ʟʘʧʘʜʥʝ ʚʦ ʪʝʰʢʦʪʠʠ ʠʣʠ ʥʘʠʜʝ ʥʘ ʥʝʫʩʧʝʭ, ʨʠʟʠʢʦʪ ʝ 

ʤʠʥʠʤʘʣʝʥ ʟʘ ʜʨʫʛʠʪʝ ʙʨʝʥʜʦʚʠ ʠ ʩʘʤʘʪʘ ʢʦʤʧʘʥʠʿʘ. ʅʝʜʦʩʪʘʪʦʮʠʪʝ ʦʜ 

ʩʦʟʜʘʚʘˁʝ ʠʥʜʠʚʠʜʫʘʣʥʠ ʙʨʝʥʜʦʚʠ ʩʝ ʪʝʰʢʦʪʠʿʘ, ʢʦʤʧʣʝʢʩʥʦʩʪ ʠ ʪʨʦʰʦʮʠʪʝ ʟʘ 

ʨʘʟʚʦʿ ʥʘ ʦʜʜʝʣʥʠ ʤʘʨʢʝʪʠʥʛ-ʧʨʦʛʨʘʤʠ ʟʘ ʛʨʘʜʝˁʝ ʜʦʚʦʣʥʦ ʥʠʚʦʘ ʥʘ ʢʘʧʠʪʘʣ ʥʘ 

ʙʨʝʥʜʦʪ. 

ʅʠʚʦ ʥʘ ʤʦʜʠʬʠʢʘʪʦʨ. ɹʝʟ ʨʘʟʣʠʢʘ ʥʘ ʪʦʘ ʜʘʣʠ ʤʘʨʢʝʪʘʨʠʪʝ ˃ʝ ʠʟʙʝʨʘʪ 

ʢʦʨʧʦʨʘʪʠʚʥʠ, ʩʝʤʝʿʥʠ ʠʣʠ ʠʥʜʠʚʠʜʫʘʣʥʠ ʙʨʝʥʜʦʚʠ, ʪʠʝ ʤʦʨʘʘʪ ʧʦʥʘʪʘʤʫ ʯʝʩʪʦ 

ʜʘ ʧʨʘʚʘʪ ʨʘʟʣʠʢʘ ʤʝʺʫ ʙʨʝʥʜʦʚʠʪʝ ʚʦ ʟʘʚʠʩʥʦʩʪ ʦʜ ʨʘʟʣʠʯʥʠʦʪ ʪʠʧ ʥʘ ʧʨʝʜʤʝʪʠ 

ʠʣʠ ʤʦʜʝʣʠ. ɼʦʜʘʚʘˁʝ ʤʦʜʠʬʠʢʘʪʦʨ ʯʝʩʪʦ ʤʦʞʝ ʜʘ ʩʠʛʥʘʣʠʟʠʨʘ ʧʦʜʦʙʨʫʚʘˁʝ 

ʠʣʠ ʨʘʟʣʠʢʠ ʚʦ ʙʨʝʥʜʦʚʠ ʧʦʚʨʟʘʥʠ ʩʦ ʬʘʢʪʦʨʠ ʢʘʢʦ ʰʪʦ ʩʝ ʥʠʚʦʘ ʥʘ ʢʚʘʣʠʪʝʪ 

(ɷʦʥʠ ɺʦʢʝʨ ʩʦ ʮʨʚʝʥʘ ʝʪʠʢʝʪʘ, ʩʦ ʮʨʥʘ ʝʪʠʢʝʪʘ, ʩʦ ʟʣʘʪʥʘ ʝʪʠʢʝʪʘ ʠ ʉʢʦʯ ʚʠʩʢʠ 

ʩʦ ʩʠʥʘ ʝʪʠʢʝʪʘ), ʘʪʨʠʙʫʪʠ (ɺʨʠʛʣʠʩ ʩʧʝʘʨʤʠʥʪ, ɼʘʙʣʤʠʥʪ ʠ ʛʫʤʠ ʟʘ ˅ʚʘʢʘˁʝ ʩʦ 

ʩʦʯʥʠ ʦʚʦʰʥʠ ʚʢʫʩʦʚʠ), ʬʫʥʢʮʠʠ (ʬʠʣʤʦʚʠ ʥʘ ʂʦʜʘʢ ʩʦ 100-, 200-, ʠ 400-ʙʨʟʠʥʘ 

35mm ʠ APS) ʠʪʥ.222 ɹʨʝʥʜ-ʤʦʜʠʬʠʢʘʪʦʨʠʪʝ ʩʦʦʧʰʪʫʚʘʘʪ ʢʘʢʦ ʨʘʟʣʠʯʥʠ 

 
222 ʇʠʪʝʨ ʍ. ʌʘʨʢʫʭʘʨ, ɷʫʣʠʿʘ ɱ. ʍʘʥ, ʇʦʣ ʄ. ʍʝʨ ʠ ɱʫ˅ʠ ʀ˅ʠʨʠ, ĂStrategies for Leveraging Master 
Brandò, Marketing Research (ʩʝʧʪʝʤʚʨʠ 1992): 32-43. 
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ʧʨʦʠʟʚʦʜʠ ʚʦ ʨʘʤʢʠʪʝ ʥʘ ʝʜʥʘ ʢʘʪʝʛʦʨʠʿʘ ʢʦʿʘ ʛʦ ʜʝʣʠ ʠʩʪʦʪʦ ʙʨʝʥʜ-ʠʤʝ ʩʝ 

ʨʘʟʣʠʢʫʚʘʘʪ ʧʦ ʝʜʥʘ ʠʣʠ ʧʦʚʝ˃ʝ ʟʥʘʯʘʿʥʠ ʜʠʤʝʥʟʠʠ ʥʘ ʘʪʨʠʙʫʪʠ ʠʣʠ ʧʨʠʜʦʙʠʚʢʠ. 

ʉʧʦʨʝʜ ʪʦʘ, ʝʜʥʘ ʦʜ ʥʠʚʥʠʪʝ ʫʧʦʪʨʝʙʠ ʝ ʜʘ ʧʦʢʘʞʝ ʢʘʢʦ ʝʜʥʘ ʚʘʨʠʿʘʥʪʘ ʥʘ ʙʨʝʥʜ 

ʩʦ ʦʜʥʝʩʫʚʘ ʥʘ ʜʨʫʛʠʪʝ ʚʦ ʠʩʪʠʦʪ ʩʝʤʝʝʥ ʙʨʝʥʜ. ʄʦʜʠʬʠʢʘʪʦʨʠʪʝ ʧʦʤʘʛʘʘʪ 

ʧʨʦʠʟʚʦʜʠʪʝ ʜʘ ʩʪʘʥʘʪ ʧʦʨʘʟʙʠʨʣʠʚʠ ʠ ʨʝʣʝʚʘʥʪʥʠ ʟʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʠʣʠ, ʧʘʢ, 

ʜʫʨʠ ʠ ʟʘ ʪʨʛʦʚʠʿʘʪʘ. ʌʘʨʢʫʘʨ, ʍʝʨ ʠ ʥʠʚʥʠʪʝ ʢʦʣʝʛʠ ʟʘʙʝʣʝʞʘʣʝ ʢʘʢʦ 

ʤʦʜʠʬʠʢʘʪʦʨʠʪʝ ʤʦʞʘʪ ʜʘ ʩʪʘʥʘʪ ʜʫʨʠ ʠ ʩʠʣʥʠ ʟʘʰʪʠʪʥʠ ʟʥʘʮʠ ʘʢʦ ʩʝ ʚʦ 

ʤʦʞʥʦʩʪ ʜʘ ʨʘʟʚʠʿʘʪ ʝʜʠʥʩʪʚʝʥʘ ʘʩʦʮʠʿʘʮʠʿʘ ʩʦ ʙʨʝʥʜʦʪ ʨʦʜʠʪʝʣ, ʮʠʪʠʨʘʿ˃ʠ ʛʦ 

ʢʘʢʦ ʧʨʠʤʝʨ ʬʘʢʪʦʪ ʜʝʢʘ ʩʘʤʦ ʏʠʯʢʦ ɹʝʥ ʠʤʘ Ăɼʝʣʫʤʥʦ ʚʘʨʝʥ ʦʨʠʟò ʠ ʩʘʤʦ 

ʆʨʚʠʣ ʈʝʜʝʥʙʘʢʝʨ ʧʨʦʜʘʚʘ Ăɻʫʨʤʘʥʩʢʘ ʧʯʝʥʢʘ ʟʘ ʧʫʢʘʥʢʠò.223 

ʇʨʦʠʟʚʦʜ ʜʝʩʢʨʠʧʪʦʨ. ʀʘʢʦ ʩʘʤʦ ʧʦ ʩʝʙʝ ʥʝ ʩʝ ʩʤʝʪʘ ʟʘ ʝʣʝʤʝʥʪ ʥʘ ʝʜʝʥ 

ʙʨʝʥʜ, ʧʨʦʠʟʚʦʜ ʜʝʩʢʨʠʧʪʦʨʦʪ ʟʘ ʙʨʝʥʜʠʨʘʥʠʦʪ ʧʨʦʠʟʚʦʜ ʤʦʞʝ ʜʘ ʙʠʜʝ ʟʥʘʯʘʿʥʘ 

ʩʦʩʪʦʿʢʘ ʥʘ ʩʪʨʘʪʝʛʠʿʘʪʘ ʟʘ ʙʨʝʥʜʠʨʘˁʝ. ʇʨʦʠʟʚʦʜ ʜʝʩʢʨʠʧʪʦʨʦʪ ʠʤ ʧʦʤʘʛʘ ʥʘ 

ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʜʘ ʨʘʟʙʝʨʘʪ ʰʪʦ ʝ ʠ ʟʘ ʰʪʦ ʩʝ ʢʦʨʠʩʪʠ ʧʨʦʠʟʚʦʜʦʪ ʠ, ʠʩʪʦ ʪʘʢʘ, 

ʧʦʤʘʛʘ ʚʦ ʜʝʬʠʥʠʨʘˁʝ ʥʘ ʨʝʣʝʚʘʥʪʥʘʪʘ ʢʦʥʢʫʨʝʥʮʠʿʘ ʚʦ ʛʣʘʚʘʪʘ ʥʘ 

ʧʦʪʨʦʰʫʚʘʯʦʪ. ɺʦ ʥʝʢʦʠ ʩʣʫʯʘʠ ʤʦʞʝ ʜʘ ʙʠʜʝ ʪʝʰʢʦ ʢʨʘʪʢʦ ʠ ʿʘʩʥʦ ʜʘ ʩʝ ʦʧʠʰʝ 

ʰʪʦ ʝ ʧʨʦʠʟʚʦʜʦʪ, ʦʩʦʙʝʥʦ ʚʦ ʩʣʫʯʘʿ ʥʘ ʥʦʚ ʧʨʦʠʟʚʦʜ ʩʦ ʥʝʚʦʦʙʠʯʘʝʥʠ ʬʫʥʢʮʠʠ. 

ɺʦʚʝʜʫʚʘˁʝ ʚʠʩʪʠʥʩʢʠ ʥʦʚ ʧʨʦʠʟʚʦʜ ʩʦ ʧʦʟʥʘʪʦ ʠʤʝ ʥʘ ʧʨʦʠʟʚʦʜ ʤʦʞʝ ʜʘ 

ʦʚʦʟʤʦʞʠ ʦʩʥʦʚʥʘ ʙʣʠʩʢʦʩʪ ʠ ʨʘʟʙʠʨʘˁʝ, ʥʦ ʤʦʞʝʙʠ ʥʘ ʪʨʦʰʦʢ ʥʘ ʧʦʙʦʛʘʪʦ 

ʨʘʟʙʠʨʘˁʝ ʢʘʢʦ ʩʝ ʨʘʟʣʠʢʫʚʘ ʥʦʚʠʦʪ ʧʨʦʠʟʚʦʜ ʦʜ ʪʝʩʥʦ ʧʦʚʨʟʘʥʠʪʝ ʧʨʦʠʟʚʦʜʠ 

ʢʦʠ ʚʝ˃ʝ ʧʦʩʪʦʿʘʪ. 

 

2.2. ɼʠʤʝʥʟʠʠ ʥʘ ʢʦʨʧʦʨʘʪʠʚʝʥ ʠʤʠ˅  

 

ʇʨʝʜ ʜʘ ʩʝ ʟʝʤʘʪ ʚʦ ʦʙʼʠʨ ʦʜʣʫʢʠʪʝ ʧʦʪʨʝʙʥʠ ʜʘ ʩʝ ʚʦʩʧʦʩʪʘʚʠ 

ʭʠʝʨʘʨʭʠʿʘ ʥʘ ʙʨʝʥʜ, ʥʘʿʧʨʚʠʥ ʧʦʜʝʪʘʣʥʦ ʜʘ ʛʠ ʨʘʟʛʣʝʜʘʤʝ ʪʠʧʦʚʠʪʝ ʥʘ 

ʘʩʦʮʠʿʘʮʠʠ ʢʦʠ ʤʦʞʘʪ ʜʘ ʧʦʩʪʦʿʘʪ ʚʦ ʥʠʚʦʪʦ ʥʘ ʢʦʨʧʦʨʘʪʠʚʝʥ ʙʨʝʥʜ ʠʣʠ ʙʨʝʥʜ 

ʥʘ ʢʦʤʧʘʥʠʿʘʪʘ - ʠʣʠ, ʧʘʢ, ʤʦʞʝʙʠ ʠ ʚʦ ʥʠʚʦʪʦ ʥʘ ʩʝʤʝʝʥ ʙʨʝʥʜ.224 

 
223 ʌʘʨʢʫʭʘʨ, ʍʘʥ, ʍʝʨ ʠ ʀ˅ʠʨʠ, ĂStrategies for Leveraging Master Brandsò. 
224 Several excellent reviews of corporate images are available. See, for example, ɻʨʘʭʘʤ ʈ. ɼʘʫʣʠʥʛ, 
Corporate Reputations (Melbourne, Australia: Longman Professional, 1994); ʠ ɷʝʿʤʩ ʈ. ɻʨʝʛʦʨʠ, 
Marketing Corporate Image (Lincolnwood, IL: NTC Business Book, 1991). 
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ɺʦʦʙʠʯʘʝʥʠ ʘʪʨʠʙʫʪʠ, ʙʝʥʝʬʠʮʠʠ ʠʣʠ ʧʦʣʦʞʙʠ ʥʘ ʧʨʦʠʟʚʦʜʦʪ. ʂʘʢʦ ʠ 

ʠʥʜʠʚʠʜʫʘʣʥʠʪʝ ʙʨʝʥʜʦʚʠ, ʢʦʨʧʦʨʘʪʠʚʥʠʦʪ ʙʨʝʥʜ ʠʣʠ ʙʨʝʥʜʦʪ ʥʘ ʢʦʤʧʘʥʠʿʘʪʘ 

ʤʦʞʝ ʢʘʿ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʜʘ ʧʨʝʜʠʟʚʠʢʘ ʩʠʣʥʘ ʘʩʦʮʠʿʘʮʠʿʘ ʥʘ ʘʪʨʠʙʫʪʦʪ ʥʘ 

ʧʨʦʠʟʚʦʜʦʪ (ʍʝʨʰʠ ʩʦ Ăʯʦʢʦʣʘʜʘò), ʚʠʜ ʥʘ ʢʦʨʠʩʥʠʢ (ɹʄɺ ʩʦ Ăʿ ʘʧʠʠò), ʩʠʪʫʘʮʠʿʘ 

ʥʘ ʫʧʦʪʨʝʙʘ (ʂʣʫʙ ʤʝʜ ʩʦ Ăʟʘʙʘʚʥʠ ʤʦʤʝʥʪʠò) ʠ ʮʝʣʦʢʫʧʥʘ ʧʨʝʩʫʜʘ (ʉʦʥʠ ʩʦ 

Ăʢʚʘʣʠʪʝʪò). 

ɸʢʦ ʢʦʨʧʦʨʘʪʠʚʥʠʦʪ ʙʨʝʥʜ ʝ ʧʦʚʨʟʘʥ ʩʦ 

ʧʨʦʠʟʚʦʜʠ ʥʠʟ ʨʘʟʣʠʯʥʠ ʢʘʪʝʛʦʨʠʠ, ʪʦʛʘʰ ʥʝʢʦʠ 

ʦʜ ʥʝʛʦʚʠʪʝ ʥʘʿʩʠʣʥʠ ʘʩʦʮʠʿʘʮʠʠ ʚʝʨʦʿʘʪʥʦ ˃ʝ 

ʙʠʜʘʪ ʦʥʠʝ ʥʝʤʘʪʝʨʠʿʘʣʥʠ ʘʪʨʠʙʫʪʠ, ʘʧʩʪʨʘʢʪʥʠ 

ʙʝʥʝʬʠʮʠʠ ʠʣʠ ʩʪʘʚʦʚʠ ʢʦʠ ʛʠ ʦʧʬʘ˃ʘʘʪ 

ʨʘʟʣʠʯʥʠʪʝ ʢʘʪʝʛʦʨʠʠ ʥʘ ʧʨʦʠʟʚʦʜʠ. ʅʘ ʧʨʠʤʝʨ, 

ʢʦʤʧʘʥʠʠʪʝ ʤʦʞʝ ʜʘ ʙʠʜʘʪ ʧʦʚʨʟʘʥʠ ʩʦ ʧʨʦʠʟʚʦʜʠ 

ʠʣʠ ʫʩʣʫʛʠ ʢʦʠ ʨʝʰʘʚʘʘʪ ʦʜʨʝʜʝʥʠ ʧʨʦʙʣʝʤʠ 

(ɹʣʝʢ ʠ ɼʝʢʝʨ), ʥʦʩʘʪ ʚʦʟʙʫʜʘ ʠ ʟʘʙʘʚʘ ʟʘ 

ʦʜʨʝʜʝʥʠ ʘʢʪʠʚʥʦʩʪʠ (ʅʠʥʪʝʥʜʦ), ʩʝ ʛʨʘʜʘʪ ʧʦ 

ʥʘʿʚʠʩʦʢʠʪʝ ʩʪʘʥʜʘʨʜʠ ʥʘ ʢʚʘʣʠʪʝʪ (ʄʦʪʦʨʦʣʘ), 

ʩʦʜʨʞʘʪ ʥʘʧʨʝʜʥʠ ʠʣʠ ʠʥʦʚʘʪʠʚʥʠ ʢʘʨʘʢʪʝʨʠʩʪʠʢʠ 

(ʈʘʙʝʨʤʝʜ) ʠʣʠ ʧʨʝʪʩʪʘʚʫʚʘʘʪ ʚʦʜʩʪʚʦ ʥʘ ʧʘʟʘʨʦʪ 

(ʍʝʨʮ). ɼʚʝ ʝʢʩʧʣʠʮʠʪʥʠ ʘʩʦʮʠʿʘʮʠʠ ʥʘ 

ʢʦʨʧʦʨʘʪʠʚʝʥ ʠʤʠ˅ ʧʦʚʨʟʘʥʠ ʩʦ ʧʨʦʠʟʚʦʜʦʪ - 

ʚʠʩʦʢ ʢʚʘʣʠʪʝʪ ʠ ʠʥʦʚʘʮʠʿʘ - ʟʘʩʣʫʞʫʚʘʘʪ ʧʦʩʝʙʥʦ 

ʚʥʠʤʘʥʠʝ.  

    ɸʩʦʮʠʿʘʮʠʿʘ ʥʘ ʚʠʩʦʢʦʢʚʘʣʠʪʝʪʝʥ 

ʢʦʨʧʦʨʘʪʠʚʝʥ ʠʤʠ˅ ʩʦʟʜʘʚʘ ʧʝʨʮʝʧʮʠʠ ʢʘʿ 

ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʜʝʢʘ ʢʦʤʧʘʥʠʿʘʪʘ ʧʨʦʠʟʚʝʜʫʚʘ 

ʧʨʦʠʟʚʦʜʠ ʩʦ ʥʘʿʚʠʩʦʢ ʢʚʘʣʠʪʝʪ. ɻʦʣʝʤ ʙʨʦʿ ʨʘʟʣʠʯʥʠ ʦʨʛʘʥʠʟʘʮʠʠ ʢʘʢʦ ɷ. ɼ. 

ʇʘʫʝʨ, ʂʦʥʟʫʤʝʨ ʨʝʧʦʨʪʩ ʠ ʙʨʦʿʥʠ ʪʨʛʦʚʩʢʠ ʧʫʙʣʠʢʘʮʠʠ ʟʘ ʧʨʦʠʟʚʦʜʠ ʚʦ ʢʣʘʩʘ 

ʥʘ ʘʚʪʦʤʦʙʠʣʠ ʠ ʄʘʣʢʦʤ ɹʘʣʜʨʠ˅ ʩʝ ʝʜʥʠ ʦʜ ʧʦʚʝ˃ʝʪʦ ʢʦʠ ʧʨʘʚʘʪ ʨʘʟʣʠʢʘ ʤʝʺʫ 

ʢʦʤʧʘʥʠʠʪʝ ʚʨʟ ʙʘʟʘ ʥʘ ʢʚʘʣʠʪʝʪʦʪ. ʂʚʘʣʠʪʝʪʦʪ ʝ  ʝʜʝʥ ʦʜ ʥʘʿʚʘʞʥʠʪʝ, ʘʢʦ ʥʝ ʠ 

ʥʘʿʚʘʞʥʠʦʪ, ʦʜʣʫʯʫʚʘʯʢʠ ʬʘʢʪʦʨʠ ʟʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ. 

ɸʩʦʮʠʿʘʮʠʿʘ ʥʘ ʠʥʦʚʘʪʠʚʝʥ ʢʦʨʧʦʨʘʪʠʚʝʥ ʠʤʠ˅ ʩʦʟʜʘʚʘ ʧʝʨʮʝʧʮʠʠ ʢʘʿ 

ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʥʘ ʝʜʥʘ ʢʦʤʧʘʥʠʿʘ ʩʦ ʨʘʟʚʠʚʘˁʝ ʥʘ ʥʦʚʠ ʠ ʫʥʠʢʘʪʥʠ ʤʘʨʢʝʪʠʥʛ-

ʧʨʦʛʨʘʤʠ, ʦʩʦʙʝʥʦ ʚʦ ʦʜʥʦʩ ʥʘ ʚʦʚʝʜʫʚʘˁʝ ʠ ʧʦʜʦʙʨʫʚʘˁʝ ʥʘ ʧʨʦʠʟʚʦʜʠ.  

 
ɺʦʦʙʠʯʘʝʥʠ ʘʪʨʠʙʫʪʠ, 
ʧʨʠʜʦʙʠʚʢʠ ʠʣʠ 
ʩʪʘʚʦʚʠ ʥʘ ʧʨʦʠʟʚʦʜʦʪ 
ʂʚʘʣʠʪʝʪ 
ʀʥʦʚʘʪʠʚʥʦʩʪ 
 
ʃʫʺʝ ʠ ʚʨʩʢʠ 
ʆʨʠʝʥʪʘʮʠʿʘ ʥʘ 
ʧʦʪʨʦʰʫʚʘʯʦʪ 
 
ɺʨʝʜʥʦʩʪʠ ʠ ʧʨʦʛʨʘʤʠ 
ɿʘʛʨʠʞʝʥʦʩʪ ʟʘ ʩʨʝʜʠʥʘ 
ʉʦʮʠʿʘʣʥʘ ʦʜʛʦʚʦʨʥʦʩʪ 
 
ʂʦʨʧʦʨʘʪʠʚʝʥ 
ʢʨʝʜʠʙʠʣʠʪʝʪ 
ʉʣʫʯʘʿʥʦʩʪ 
ɺʝʨʦʜʦʩʪʦʿʥʦʩʪ 
ʇʨʠʚʣʝʯʥʦʩʪ 

ʉʣʠʢʘ 5.6. ʅʝʢʦʠ ʚʘʞʥʠ 
ʘʩʦʮʠʿʘʮʠʠ ʥʘ 
ʢʦʨʧʦʨʘʪʠʚʥʠʦʪ ʠʤʠ˅ 

ʀʟʚʦʨ: Keller, K, 2009, Marketing 
Management, Prentice-Hall, New 
York, p.20 
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ʂʝʣʝʨ ʠ ɸʢʝʨ ʩʦ ʝʢʩʧʝʨʠʤʝʥʪʠʨʘˁʝ ʧʦʢʘʞʘʘ ʢʘʢʦ ʨʘʟʣʠʯʥʠʪʝ ʩʪʨʘʪʝʛʠʠ ʥʘ 

ʢʦʨʧʦʨʘʪʠʚʝʥ ʠʤʠ˅ - ʜʘ ʙʠʜʝ ʠʥʦʚʘʪʠʚʝʥ, ʟʘʩʝʛʥʘʪ ʟʘ ʦʢʦʣʠʥʘʪʘ ʠʣʠ ʚʢʣʫʯʝʥ ʚʦ 

ʟʘʝʜʥʠʮʘʪʘ - ʙʠ ʤʦʞʝʣʝ ʜʘ ʚʣʠʿʘʘʪ ʥʘ ʢʦʨʧʦʨʘʪʠʚʥʠʦʪ ʢʨʝʜʠʙʠʣʠʪʝʪ ʠ 

ʩʪʨʘʪʝʛʠʩʢʠ ʜʘ ʿʘ ʙʝʥʝʬʠʮʠʨʘ ʢʦʤʧʘʥʠʿʘʪʘ ʩʦ ʟʛʦʣʝʤʫʚʘˁʝ ʥʘ ʧʨʠʬʘ˃ʘˁʝʪʦ ʥʘ 

ʧʨʦʰʠʨʫʚʘˁʘʪʘ ʥʘ ʙʨʝʥʜʦʪ ʢʘʢʦ ʨʝʟʫʣʪʘʪ.225 ʇʦʩʝʙʥʦ, ʪʠʝ ʧʦʢʘʞʘʘ ʢʘʢʦ 

ʢʦʨʧʦʨʘʪʠʚʥʠʪʝ ʠʤʠ˅ʠ ʥʘ ʟʘʩʝʛʥʘʪʦʩʪ ʟʘ ʦʢʦʣʠʥʘʪʘ ʠ ʚʢʣʫʯʝʥʦʩʪ ʚʦ ʟʘʝʜʥʠʮʘʪʘ 

ʚʣʠʿʘʘʪ ʥʘ ʧʝʨʮʝʧʮʠʠʪʝ ʥʘ ʧʦʪʨʦʰʫʚʘʯʦʪ ʟʘ ʢʦʨʧʦʨʘʪʠʚʥʘʪʘ ʚʝʨʦʜʦʩʪʦʿʥʦʩʪ ʠ 

ʧʨʠʚʣʝʯʥʦʩʪ, ʥʦ ʥʝ ʠ ʟʘ ʢʦʨʧʦʨʘʪʠʚʥʘʪʘ ʩʪʨʫʯʥʦʩʪ. ɿʘʥʠʤʣʠʚʦ, ʧʦʪʨʦʰʫʚʘʯʠʪʝ 

ʿʘ ʚʠʜʦʘ ʢʦʤʧʘʥʠʿʘʪʘ ʩʦ ʠʥʦʚʘʪʠʚʝʥ ʢʦʨʧʦʨʘʮʠʩʢʠ ʠʤʠ˅ ʥʝ ʩʘʤʦ ʢʘʢʦ ʝʢʩʧʝʨʪ, 

ʪʫʢʫ ʠ ʢʘʢʦ ʚʝʨʦʜʦʩʪʦʿʥʘ ʠ ʧʨʠʚʣʝʯʥʘ. 

ɼʘ ʩʝ ʙʠʜʝ ʠʥʦʚʘʪʠʚʝʥ ʜʝʣʫʤʥʦ ʟʥʘʯʠ ʜʘ ʩʝ ʙʠʜʝ ʤʦʜʝʨʝʥ ʠʣʠ ʩʦʚʨʝʤʝʥ, 

ʜʘ ʩʝ ʠʥʚʝʩʪʠʨʘ ʚʦ ʠʩʪʨʘʞʫʚʘˁʝ ʠ ʨʘʟʚʦʿ, ʜʘ ʩʝ ʠʩʢʦʨʠʩʪʘʪ ʧʦʥʘʧʨʝʜʥʠʪʝ 

ʧʨʦʠʟʚʦʜʩʪʚʝʥʠ ʩʧʦʩʦʙʥʦʩʪʠ ʠ ʜʘ ʩʝ ʚʦʚʝʜʘʪ ʥʘʿʥʦʚʠʪʝ ʬʫʥʢʮʠʠ ʥʘ ʧʨʦʠʟʚʦʜʦʪ. 

ʇʨʠʦʨʠʪʝʪ ʥʘ ʠʤʠ˅ʦʪ ʟʘ ʤʥʦʛʫ ʿʘʧʦʥʩʢʠ ʢʦʤʧʘʥʠʠ - ʦʜ ʢʦʤʧʘʥʠʠ ʥʘ ʧʨʦʠʟʚʦʜʠ ʟʘ 

ʧʦʪʨʦʰʫʚʘʯ ʢʘʢʦ ʰʪʦ ʝ ʂʘʦ ʢʦʥ ʪʝʭʥʠʯʢʠ ʦʨʠʝʥʪʠʨʘʥʠ ʢʦʤʧʘʥʠʠ ʢʘʢʦ ʰʪʦ ʝ ʂʘʥʦʥ 

- ʝ ʜʘ ʙʠʜʝ ʩʬʘʪʝʥ ʢʘʢʦ ʠʥʦʚʘʪʠʚʝʥ.226 ʀʩʪʘʢʥʫʚʘˁʝ ʥʘ ʠʥʦʚʘʪʠʚʥʦʩʪʘ, ʠʩʪʦ 

ʪʘʢʘ, ʝ ʢʣʫʯʥʦ ʢʦʥʢʫʨʝʥʪʩʢʦ ʦʨʫʞʿʝ ʠ ʧʨʠʦʨʠʪʝʪ ʟʘ ʢʦʤʧʘʥʠʿʘʪʘ ʚʦ ʜʨʫʛʠ ʜʨʞʘʚʠ.  

ʃʫʺʝ ʠ ʚʨʩʢʠ. ɸʩʦʮʠʿʘʮʠʠʪʝ ʥʘ ʢʦʨʧʦʨʘʪʠʚʥʠʦʪ ʠʤʠ˅ ʤʦʞʝ ʜʘ ʦʜʨʘʟʫʚʘʘʪ 

ʢʘʨʘʢʪʝʨʠʩʪʠʢʠ ʥʘ ʚʨʘʙʦʪʝʥʠʪʝ ʚʦ ʢʦʤʧʘʥʠʿʘʪʘ. ʀʘʢʦ ʪʦʘ ʝ ʩʪʨʘʪʝʛʠʿʘ ʥʘ 

ʧʨʠʨʦʜʥʦ ʧʦʟʠʮʠʦʥʠʨʘˁʝ ʟʘ ʢʦʤʧʘʥʠʠ ʟʘ ʩʣʫʞʙʘ, ʚʢʣʫʯʫʚʘʿ˃ʠ ʛʠ 

ʚʦʟʜʫʭʦʧʣʦʚʥʠʪʝ ʢʦʤʧʘʥʠʠ ʢʘʢʦ ʉʘʫʪʚʝʩʪ, ʠʟʥʘʿʤʫʚʘˁʝ ʘʚʪʦʤʦʙʠʣʠ ɸʚʠʩ, 

ʭʦʪʝʣʠ ʢʘʢʦ ʰʪʦ ʝ ʈʠʮ-ʂʘʨʣʪʦʥ ʠ ʪʨʛʦʚʠʠʪʝ ʥʘ ʤʘʣʦ ʢʘʢʦ ɺʦʣ-ʄʘʨʪ, ʚʩʫʰʥʦʩʪ 

ʧʨʦʠʟʚʦʜʥʠʪʝ ʢʦʤʧʘʥʠʠ ʢʘʢʦ ɷʝʥʝʨʘʣ ʝʣʝʢʪʨʠʢ ʠ ʜʨʫʛʠ ʛʦ ʥʘʩʦʯʫʚʘʘʪ ʩʚʦʝʪʦ 

ʚʥʠʤʘʥʠʝ ʢʦʥ ʩʚʦʠʪʝ ʚʨʘʙʦʪʝʥʠ ʚʦ ʢʦʤʫʥʠʢʘʮʠʩʢʠʪʝ ʧʨʦʛʨʘʤʠ ʚʦ ʤʠʥʘʪʦʪʦ. 

ʅʠʚʥʠʦʪ ʧʨʠʥʮʠʧ ʝ ʜʝʢʘ ʮʨʪʠʪʝ ʧʦʢʘʞʘʥʠ ʦʜ ʩʪʨʘʥʘ ʥʘ ʚʨʘʙʦʪʝʥʠʪʝ ˃ʝ ʠʤʘʘʪ 

ʜʠʨʝʢʪʥʠ ʠʣʠ ʠʥʜʠʨʝʢʪʥʠ ʧʦʩʣʝʜʠʮʠ ʚʨʟ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʚʦ ʚʨʩʢʘ ʩʦ ʧʨʦʠʟʚʦʜʠʪʝ 

ʢʦʠʰʪʦ ʛʠ ʧʨʘʚʠ ʢʦʤʧʘʥʠʿʘʪʘ ʠʣʠ ʫʩʣʫʛʠʪʝ ʢʦʠʰʪʦ ʛʠ ʦʙʝʟʙʝʜʫʚʘ. 

 

 
225 ʂʝʚʠʥ ʃʝʿʥ ʂʝʣʝʨ ʠ ɼʘʚʠʜ ɸ. ɸʢʝʨ, ĂThe Effects of Sequential Introduction of Brand Extensionsò, 
Journal of Marketing Research 29 (ʬʝʚʨʫʘʨʠ 1992): 35-50; ʊʦʤʘʩ ɷ. ɹʨʘʫʥ ʠ ʇʠʪʝʨ ɼʘʩʠʥ, ĂThe 
company and the Product: Corporate Associations and Consumer Product Responsesò, Journal of 
Marketing 61 (ʿʘʥʫʘʨʠ 1997): 68-84. 
226 ʄʘʩʘʰʠ ʂʫʛʘ, ĂKaoôs Strategy and Marketing Intelligence Systemò, Journal of Advertising Research 
30 (ʘʧʨʠʣ/ʤʘʿ 1990): 20-25. 
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ʄʘʣʦʧʨʦʜʘʞʥʠʪʝ ʧʨʦʜʘʚʥʠʮʠ, ʠʩʪʦ ʪʘʢʘ, ʥʘʩʣʝʜʠʿʘ ʛʦʣʝʤ ʢʘʧʠʪʘʣ ʥʘ 

ʙʨʝʥʜ ʦʜ ʚʨʘʙʦʪʝʥʠʪʝ ʚʦ ʨʘʤʢʠʪʝ ʥʘ ʦʨʛʘʥʠʟʘʮʠʿʘʪʘ. ʅʘ ʧʨʠʤʝʨ, ʨʘʟʚʠʚʘʿ˃ʠ ʩʝ 

ʦʜ ʩʚʦʠʪʝ ʢʦʨʝʥʠ ʢʘʢʦ ʤʘʣʘ ʧʨʦʜʘʚʥʠʮʘ ʟʘ ʯʝʚʣʠ, ʅʦʨʜʩʪʨʦʤ ʧʦʩʪʘʚʝʥʘ ʚʦ 

ʉʠʝʪʣ ʩʪʘʥʘʣʘ ʝʜʥʘ ʦʜ ʚʦʜʝʯʢʠʪʝ ʤʦʜʥʠ ʩʧʝʮʠʿʘʣʠʟʠʨʘʥʠ ʧʨʦʜʘʚʥʠʮʠ ʚʦ 

ʟʝʤʿʘʪʘ ʧʨʝʢʫ ʧʦʩʚʝʪʝʥʦʩʪʘ ʥʘ ʢʚʘʣʠʪʝʪ, ʚʨʝʜʥʦʩʪ, ʩʝʣʝʢʮʠʿʘ ʠ ʧʦʩʝʙʥʦ ʫʩʣʫʛʘ. 

ʃʝʛʝʥʜʘʨʥʘ ʧʦ ʩʚʦʿʦʪ Ăʧʝʨʩʦʥʘʣʠʟʠʨʘʥ ʜʦʧʠʨò ʠ ʚʦʣʿʘʪʘ ʜʘ ʩʝ ʦʜʠ ʢʦʥ 

ʠʩʢʣʫʯʠʪʝʣʝʥ ʢʚʘʣʠʪʝʪ ʩʦ ʮʝʣ ʜʘ ʛʠ ʟʘʜʦʚʦʣʠ ʩʚʦʠʪʝ ʧʦʪʨʦʰʫʚʘʯʠ, ʅʦʨʜʩʪʨʦʤ 

ʚʦ ʛʦʣʝʤ ʜʝʣ ʩʦʟʜʘʣ ʢʘʧʠʪʘʣ ʥʘ ʙʨʝʥʜ ʧʨʝʢʫ ʥʘʧʦʨʠʪʝ ʥʘ ʩʚʦʠʪʝ ʧʨʦʜʘʚʘʯʠ ʠ 

ʚʨʩʢʠʪʝ ʢʦʠ ʪʠʝ ʛʠ ʨʘʟʚʠʣʝ ʩʦ ʧʦʪʨʦʰʫʚʘʯʠʪʝ. ʉʧʦʨʝʜ ʪʦʘ, ʘʩʦʮʠʿʘʮʠʿʘ ʥʘ 

ʢʦʨʧʦʨʘʪʠʚʝʥ ʠʤʠ˅ ʥʘʩʦʯʝʥ ʢʦʥ ʧʦʪʨʦʰʫʚʘʯ ʩʦʟʜʘʚʘ ʧʝʨʮʝʧʮʠʠ ʢʘʿ 

ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʥʘ ʝʜʥʘ ʢʦʤʧʘʥʠʿʘ ʢʘʢʦ ʧʦʜʛʦʪʚʝʥʘ ʠ ʛʨʠʞʣʠʚʘ ʟʘ ʩʚʦʠʪʝ ʢʣʠʝʥʪʠ. 

ʇʦʪʨʦʰʫʚʘʯʠʪʝ ʚʝʨʫʚʘʘʪ ʜʝʢʘ ʥʠʚʥʠʦʪ ʛʣʘʩ ˃ʝ ʙʠʜʝ ʩʣʫʰʥʘʪ ʠ ʜʝʢʘ ʢʦʤʧʘʥʠʿʘʪʘ 

ʛʠ ʠʤʘ ʥʘ ʫʤ ʥʠʚʥʠʪʝ ʥʘʿʜʦʙʨʠ ʠʥʪʝʨʝʩʠ. ʏʝʩʪʦ ʦʚʘʘ ʬʠʣʦʟʦʬʠʿʘ  ʩʝ ʨʝʬʣʝʢʪʠʨʘ 

ʧʨʝʢʫ ʤʘʨʢʝʪʠʥʛ-ʧʨʦʛʨʘʤʘʪʘ ʠ ʩʝ ʩʦʦʧʰʪʫʚʘ ʧʨʝʢʫ ʨʝʢʣʘʤʠʨʘˁʝ. 

ɺʨʝʜʥʦʩʪʠ ʠ ʧʨʦʛʨʘʤʠ. ɸʩʦʮʠʿʘʮʠʠʪʝ ʥʘ ʢʦʨʧʦʨʘʪʠʚʥʠʦʪ ʠʤʠ˅ ʤʦʞʘʪ ʜʘ ʛʠ 

ʦʜʨʘʟʘʪ ʚʨʝʜʥʦʩʪʠʪʝ ʠ ʧʨʦʛʨʘʤʠʪʝ ʥʘ ʢʦʤʧʘʥʠʿʘʪʘ ʢʦʿʘʰʪʦ ʥʝ ʩʝʢʦʛʘʰ ʩʝ 

ʦʜʥʝʩʫʚʘ ʜʠʨʝʢʪʥʦ ʥʘ ʧʨʦʠʟʚʦʜʠʪʝ ʢʦʠ ʛʠ ʧʨʦʜʘʚʘ. ʂʦʤʧʘʥʠʠʪʝ ʤʦʞʘʪ ʜʘ ʚʦʜʘʪ 

ʨʝʢʣʘʤʥʠ ʢʘʤʧʘˁʠ ʟʘ ʢʦʨʧʦʨʘʪʠʚʝʥ ʠʤʠ˅ ʟʘ ʜʘ ʠʤ ʿʘ ʦʙʿʘʩʥʘʪ ʥʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ, 

ʚʨʘʙʦʪʝʥʠʪʝ ʠ ʥʘ ʜʨʫʛʠʪʝ ʩʚʦʿʘʪʘ ʬʠʣʦʟʦʬʠʿʘ ʠ ʩʚʦʠʪʝ ʜʝʿʩʪʚʘ ʚʦ ʚʨʩʢʘ ʩʦ 

ʦʨʛʘʥʠʟʘʮʠʩʢʠ, ʩʦʮʠʿʘʣʥʠ, ʧʦʣʠʪʠʯʢʠ ʠ ʝʢʦʥʦʤʩʢʠ ʧʨʘʰʘˁʘ. 

ʅʘ ʧʨʠʤʝʨ, ʬʦʢʫʩʦʪ ʥʘ ʤʥʦʛʫ ʥʦʚʠ ʢʦʨʧʦʨʘʪʠʚʥʠ ʨʝʢʣʘʤʥʠ ʢʘʤʧʘˁʠ ʝ 

ʥʘʩʦʯʝʥ ʢʦʥ ʧʨʦʛʨʘʤʠʪʝ ʥʘ ʢʦʤʧʘʥʠʿʘʪʘ ʠ ʘʢʪʠʚʥʦʩʪʠ ʩʦʟʜʘʜʝʥʠ ʜʘ ʛʠ ʦʧʬʘʪʘʪ 

ʧʨʘʰʘˁʘʪʘ ʟʘ ʩʨʝʜʠʥʘʪʘ ʠ ʜʘ ʿʘ ʩʦʦʧʰʪʠ ʩʦʮʠʿʘʣʥʘʪʘ ʦʜʛʦʚʦʨʥʦʩʪ. ɸʩʦʮʠʿʘʮʠʿʘ 

ʥʘ ʦʧʰʪʝʩʪʚʝʥʦ ʦʜʛʦʚʦʨʝʥ ʢʦʨʧʦʨʘʪʠʚʝʥ ʠʤʠ˅ ʩʦʟʜʘʚʘ ʧʝʨʮʝʧʮʠʠ ʢʘʿ 

ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʥʘ ʝʜʥʘ ʢʦʤʧʘʥʠʿʘ ʢʘʢʦ ʧʨʠʜʦʥʝʩʫʚʘˁʝ ʚʦ ʟʘʝʜʥʠʯʢʠʪʝ 

ʧʨʦʛʨʘʤʠ, ʫʤʝʪʥʠʯʢʠ ʠ ʩʦʮʠʿʘʣʥʠ ʘʢʪʠʚʥʦʩʪʠ ʟʘ ʧʦʜʜʨʰʢʘ ʠ ʛʝʥʝʨʘʣʥʦ ʩʝ 

ʦʙʠʜʫʚʘ ʜʘ ʿʘ ʧʦʜʦʙʨʠ ʙʣʘʛʦʩʦʩʪʦʿʙʘʪʘ ʥʘ ʦʧʰʪʝʩʪʚʦʪʦ ʢʘʢʦ ʮʝʣʠʥʘ. ɸʩʦʮʠʿʘʮʠʿʘ 

ʥʘ ʢʦʨʧʦʨʘʪʠʚʝʥ ʠʤʠ˅ ʟʘʩʝʛʥʘʪ ʩʦ ʦʢʦʣʠʥʘʪʘ ʩʦʟʜʘʚʘ ʧʝʨʮʝʧʮʠʠ ʢʘʿ 

ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʥʘ ʝʜʥʘ ʢʦʤʧʘʥʠʿʘ ʢʘʢʦ ʨʘʟʚʠʚʘˁʝ ʤʘʨʢʝʪʠʥʛ-ʧʨʦʛʨʘʤʠ ʟʘ 

ʟʘʰʪʠʪʘ ʠ ʧʦʜʦʙʨʫʚʘˁʝ ʥʘ ʩʨʝʜʠʥʘʪʘ ʠ ʜʘ ʥʘʧʨʘʚʠ ʧʦʝʬʠʢʘʩʥʦ ʠʩʢʦʨʠʩʪʫʚʘˁʝ 

ʥʘ ʦʩʢʫʜʥʠʪʝ ʧʨʠʨʦʜʥʠ ʨʝʩʫʨʩʠ.  

ʂʦʨʧʦʨʘʪʠʚʝʥ ʢʨʝʜʠʙʠʣʠʪʝʪ. ʀ ʧʦʢʨʘʿ ʩʠʪʝ ʘʩʦʮʠʿʘʮʠʠ ʚʝ˃ʝ ʟʘʙʝʣʝʞʘʥʠ, 

ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʤʦʞʘʪ ʜʘ ʜʘʜʘʪ ʧʦʘʧʩʪʨʘʢʪʥʠ ʧʨʦʮʝʥʢʠ ʠʣʠ, ʧʘʢ, ʜʫʨʠ ʠ ʯʫʚʩʪʚʘ 

ʟʘ ʢʦʤʧʘʥʠʿʘʪʘ, ʢʘʢʦ ʰʪʦ ʩʝ ʧʝʨʮʝʧʮʠʠʪʝ ʥʘ ʢʘʨʘʢʪʝʨʦʪ ʥʘ ʢʦʨʧʦʨʘʪʠʚʝʥ ʙʨʝʥʜ. 
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ʅʘ ʧʨʠʤʝʨ, ʝʜʥʘ ʛʦʣʝʤʘ ʿʘʚʥʘ ʢʦʤʧʘʥʠʿʘ ʙʠʣʘ ʦʧʠʰʘʥʘ ʦʜ ʩʪʨʘʥʘ ʥʘ ʢʣʠʝʥʪʠʪʝ 

ʢʘʢʦ Ăʤʘʰʢʦ, ʩʪʘʨʦʩʪ 35-40 ʛʦʜʠʥʠ, ʩʨʝʜʥʘ ʢʣʘʩʘ, ʦʞʝʥʝʪ ʩʦ ʜʝʮʘ, ʦʙʣʝʯʝʥ ʚʦ 

ʬʣʘʥʝʣʥʘ ʢʦʰʫʣʘ ʠ ʢʘʬʝʘʚʦ-ʟʝʣʝʥʠʢʘʚʠ ʧʘʥʪʘʣʦʥʠ, ʯʝʩʝʥ, ʤʦʨʘʣʝʥ ʠ 

ʦʨʠʝʥʪʠʨʘʥ ʢʦʥ ʙʠʟʥʠʩò. ʆʜ ʣʦʰʘ ʩʪʨʘʥʘ, ʢʦʤʧʘʥʠʿʘʪʘ ʙʠʣʘ, ʠʩʪʦ ʪʘʢʘ, ʦʧʠʰʘʥʘ 

ʦʜ ʩʪʨʘʥʘ ʥʘ ʠʩʪʠʪʝ ʢʣʠʝʥʪʠ ʢʘʢʦ Ăʜʘʣʝʯʥʘ, ʙʝʟʣʠʯʥʘ ʠ ʬʦʢʫʩʠʨʘʥʘ ʢʦʥ ʩʝʙʝò, 

ʫʢʘʞʫʚʘʿ˃ʠ ʥʘ ʝʜʥʘ ʚʘʞʥʘ ʦʙʣʘʩʪ ʟʘ ʧʦʜʦʙʨʫʚʘˁʝ ʚʦ ʥʝʿʟʠʥʠʦʪ ʢʦʨʧʦʨʘʪʠʚʝʥ 

ʙʨʝʥʜ ʠʤʠ˅. 

ʆʩʦʙʝʥʦ ʚʘʞʝʥ ʩʝʪ ʦʜ ʘʧʩʪʨʘʢʪʥʠ ʘʩʦʮʠʿʘʮʠʠ ʥʘ ʢʦʨʧʦʨʘʪʠʚʝʥ ʙʨʝʥʜ ʝ 

ʢʦʨʧʦʨʘʪʠʚʝʥ ʢʨʝʜʠʙʠʣʠʪʝʪ. ʂʦʨʧʦʨʘʪʠʚʥʠʦʪ ʢʨʝʜʠʙʠʣʠʪʝʪ ʛʦ ʤʝʨʠ ʩʪʝʧʝʥʦʪ ʥʘ 

ʚʝʨʫʚʘˁʝʪʦ ʥʘ ʢʣʠʝʥʪʠʪʝ ʜʝʢʘ ʢʦʤʧʘʥʠʿʘʪʘ ʤʦʞʝ ʜʘ ʜʠʟʘʿʥʠʨʘ ʠ ʜʦʩʪʘʚʠ 

ʧʨʦʠʟʚʦʜʠ ʠ ʫʩʣʫʛʠ ʢʦʠ ʛʠ ʟʘʜʦʚʦʣʫʚʘʘʪ ʧʦʪʨʝʙʠʪʝ ʠ ʞʝʣʙʠʪʝ ʥʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ. 

ʊʦʘ ʝ ʨʝʧʫʪʘʮʠʿʘʪʘ ʢʦʿʘ ʢʦʤʧʘʥʠʿʘʪʘ ʿʘ ʠʤʘ ʧʦʩʪʠʛʥʘʪʦ ʥʘ ʧʘʟʘʨʦʪ. 

ʂʦʨʧʦʨʘʪʠʚʥʠʦʪ ʢʨʝʜʠʙʠʣʠʪʝʪ ʟʘʚʠʩʠ ʦʜ ʪʨʠ ʬʘʢʪʦʨʠ: 

1. ʂʦʨʧʦʨʘʪʠʚʥʘ ʩʪʨʫʯʥʦʩʪ: ʉʪʝʧʝʥʦʪ ʜʦ ʢʦʿ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʿʘ ʛʣʝʜʘʘʪ 

ʢʦʤʧʘʥʠʿʘʪʘ ʩʧʦʩʦʙʥʘ ʤʝʨʦʜʘʚʥʦ ʜʘ ʛʠ ʥʘʧʨʘʚʠ ʠ ʜʘ ʛʠ ʧʨʦʜʘʚʘ ʩʚʦʠʪʝ 

ʧʨʦʠʟʚʦʜʠ ʠʣʠ ʜʘ ʛʠ ʩʧʨʦʚʝʜʝ ʩʚʦʠʪʝ ʫʩʣʫʛʠ. 

2. ʂʦʨʧʦʨʘʪʠʚʥʘ ʚʝʨʦʜʦʩʪʦʿʥʦʩʪ: ʉʪʝʧʝʥʦʪ ʜʦ ʢʦʿ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʚʝʨʫʚʘʘʪ 

ʜʝʢʘ ʢʦʤʧʘʥʠʿʘʪʘ ʝ ʤʦʪʠʚʠʨʘʥʘ ʜʘ ʙʠʜʝ ʯʝʩʥʘ, ʧʨʦʚʝʨʝʥʘ ʠ ʯʫʚʩʪʚʠʪʝʣʥʘ 

ʟʘ ʧʦʪʨʝʙʠʪʝ ʥʘ ʧʦʪʨʦʰʫʚʘʯʦʪ. 

3. ʂʦʨʧʦʨʘʪʠʚʥʘ ʧʨʠʚʣʝʯʥʦʩʪ: ʉʪʝʧʝʥʦʪ ʜʦ ʢʦʿ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʿʘ ʛʣʝʜʘʘʪ 

ʢʦʤʧʘʥʠʿʘʪʘ ʢʘʢʦ ʧʨʠʚʣʝʯʥʘ, ʘʪʨʘʢʪʠʚʥʘ, ʧʨʝʩʪʠʞʥʘ, ʜʠʥʘʤʠʯʥʘ ʠʪʥ. 

ʄʦʞʝʤʝ ʜʘ ʠʜʝʥʪʠʬʠʢʫʚʘʤʝ ʛʦʣʝʤ ʙʨʦʿ ʜʨʫʛʠ ʢʘʨʘʢʪʝʨʠʩʪʠʢʠ ʢʘʢʦ ʧʦʩʣʝʜʠʮʠ 

ʦʜ ʦʚʠʝ ʪʨʠ ʜʠʤʝʥʟʠʠ, ʥʘ ʧʨʠʤʝʨ, ʫʩʧʝʭ ʠ ʨʘʢʦʚʦʜʩʪʚʦ. ʀʩʪʘʢʥʘʪʠʦʪ 

ʢʨʝʜʠʙʠʣʠʪʝʪ ʥʘ ʙʨʝʥʜʦʪ ʛʦ ʟʛʦʣʝʤʫʚʘ ʨʘʢʦʚʦʜʩʪʚʦʪʦ ʥʘ ʤʠʩʣʝˁʝʪʦ ʠ ʠʟʙʦʨʦʪ 

ʥʘ ʧʦʪʨʦʰʫʚʘʯʦʪ.227 ʉʦʟʜʘʚʘˁʝ ʢʦʤʧʘʥʠʿʘ ʩʦ ʩʠʣʥʘ ʠ ʩʠʛʫʨʥʘ ʨʝʧʫʪʘʮʠʿʘ ʤʦʞʝ 

ʜʘ ʜʘʜʝ ʢʦʨʠʩʪ ʠ ʥʘʜʚʦʨ ʦʜ ʦʜʛʦʚʦʨʦʪ ʥʘ ʧʦʪʨʦʰʫʚʘʯʦʪ ʥʘ ʧʘʟʘʨʦʪ. 

ɺʠʩʦʢʦʜʦʚʝʨʣʠʚʘ ʢʦʤʧʘʥʠʿʘ ʤʦʞʝ ʜʘ ʩʝ ʪʨʝʪʠʨʘ ʧʦʧʦʟʠʪʠʚʥʦ ʦʜ ʜʨʫʛʠ 

ʝʢʩʪʝʨʥʠ ʠʟʙʦʨʥʠ ʝʜʠʥʠʮʠ, ʢʘʢʦ ʰʪʦ ʩʝ ʚʣʘʜʠʥʠ ʠʣʠ ʧʨʘʚʥʠ ʩʣʫʞʙʝʥʠʮʠ. ʀʩʪʦ 

ʪʘʢʘ, ʤʦʞʝ ʜʘ ʙʠʜʝ ʚʦ ʤʦʞʥʦʩʪ ʜʘ ʧʨʠʚʣʝʯʝ ʧʦʜʦʙʨʦ ʢʚʘʣʠʬʠʢʫʚʘʥʠ ʨʘʙʦʪʥʠʮʠ 

ʠ ʜʘ ʛʠ ʤʦʪʠʚʠʨʘ ʚʝ˃ʝ ʚʨʘʙʦʪʝʥʠʪʝ ʜʘ ʙʠʜʘʪ ʧʦʚʝ˃ʝ ʧʨʦʜʫʢʪʠʚʥʠ ʠ ʣʦʿʘʣʥʠ.  

 
227 ʊʘʣʘʥ ɽʨʜʝʤ ʠ ɷʦʬʨʠ ʉʚʘʪ, ĂBrand Credibility, Brand Consideration and Choiceò, Journal of 
Consumer Research 31 (ʿʫʥʠ 2004): 191-198; ʄʘʨʚʠʥ ɽ. ɻʦʣʜʙʝʨʛ ʠ ɷʦʥ ʍʘʨʪʚʠʢ, ĂThe Effects of 
Advertiser Reputation and Extremity of Advertising Claim on Advertising Effectivenessò, Journal od 
Cunsumer Research 17 (ʩʝʧʪʝʤʚʨʠ 1990): 172-179. 
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3. ʉʦʟʜʘʚʘˁʝ ʥʘ ʩʪʨʘʪʝʛʠʿʘ ʟʘ ʙʨʝʥʜʠʨʘˁʝ 

 

ʉʦ ʦʛʣʝʜ ʥʘ ʨʘʟʣʠʯʥʠʪʝ ʤʦʞʥʠ ʥʠʚʦʘ ʥʘ ʭʠʝʨʘʨʭʠʿʘ ʥʘ ʙʨʝʥʜ, ʝʜʥʘ ʢʦʤʧʘʥʠʿʘ 

ʠʤʘ ʙʨʦʿʥʠ ʦʧʮʠʠ ʟʘ ʙʨʝʥʜʠʨʘˁʝ ʥʘ ʨʘʩʧʦʣʘʛʘˁʝ, ʚʦ ʟʘʚʠʩʥʦʩʪ ʦʜ ʪʦʘ ʢʘʢʦ ʛʦ 

ʫʧʦʪʨʝʙʫʚʘ ʩʝʢʦʝ ʥʠʚʦ. ʅʝ ʧʦʩʪʦʠ ʝʜʠʥʩʪʚʝʥ ʜʦʛʦʚʦʨ ʟʘ ʝʜʝʥ ʚʠʜ ʩʪʨʘʪʝʛʠʿʘ ʟʘ 

ʙʨʝʥʜʠʨʘˁʝ ʢʦʿʰʪʦ ʪʨʝʙʘ ʜʘ ʛʦ ʫʩʚʦʿʘʪ ʩʠʪʝ ʢʦʤʧʘʥʠʠ ʟʘ ʩʠʪʝ ʧʨʦʜʫʢʪʠ. ʃʘʬʦʝʪ 

ʠ ʉʘʥʜʝʨʩ ʩʧʨʦʚʝʣʝ ʩʦʜʨʞʠʥʩʢʘ ʘʥʘʣʠʟʘ ʥʘ ʩʪʨʘʪʝʛʠʠʪʝ ʟʘ ʙʨʝʥʜʠʨʘˁʝ ʫʩʚʦʝʥʠ 

ʦʜ 20 ʢʣʫʯʥʠ ʙʨʝʥʜʦʚʠ ʧʨʦʜʘʜʝʥʠ ʦʜ 20 ʦʜ ʥʘʿʛʦʣʝʤʠʪʝ ʩʥʘʙʜʫʚʘʯʠ ʥʘ 

ʧʨʝʭʨʘʥʙʝʥʠ ʧʨʦʠʟʚʦʜʠ ʥʘ ʊʝʩʢʦ ʠ ʉʝʿʥʩʙʘʨʠ, ʜʚʘʪʘ ʙʨʠʪʘʥʩʢʠ ʚʦʜʝʯʢʠ ʩʠʥ˅ʠʨʠ 

ʥʘ ʧʨʝʭʨʘʥʙʝʥʠ ʧʨʦʠʟʚʦʜʠ.228 ʊʠʝ ʿʘ ʢʘʪʝʛʦʨʠʟʠʨʘʘʪ ʩʪʨʘʪʝʛʠʿʘʪʘ ʟʘ ʙʨʝʥʜʠʨʘˁʝ 

ʫʩʚʦʝʥʘ ʦʜ ʩʝʢʦʿ ʙʨʝʥʜ ʚʦ ʢʣʘʩʠʬʠʢʘʮʠʩʢʘ ʰʝʤʘ (ʩʣʠʢʘ 5.7) ʢʦʿʘ ʚʦ ʩʫʰʪʠʥʘ ʝ 

ʧʨʝʬʠʥʝʪʦʩʪ ʥʘ ʭʠʝʨʘʨʭʠʿʘʪʘ ʥʘ ʙʨʝʥʜʦʪ ʚʦ ʯʝʪʠʨʠ ʥʠʚʦʘ. ɸʚʪʦʨʠʪʝ ʟʘʙʝʣʝʞʘʣʝ 

ʢʘʢʦ ʨʘʟʣʠʯʥʠ ʢʦʤʧʘʥʠʠ ʚʦ ʨʘʤʢʠʪʝ ʥʘ ʠʩʪʠʦʪ ʧʘʟʘʨ ʤʦʞʘʪ ʜʘ ʫʩʚʦʿʘʪ ʦʩʪʨʦ 

ʩʧʨʦʪʠʚʩʪʘʚʝʥʠ ʩʪʨʘʪʝʛʠʠ, ʜʘʚʘʿ˃ʠ ʛʦ ʩʣʝʜʥʠʦʪ ʧʨʠʤʝʨ: 

 

ɺʝ˃ʝ ʧʦʜʦʣʛʦ ʚʨʝʤʝ ʂʘʜʙʘʨʠ, ʄʘʨʩ ʠ ʅʝʩʪʣʝ ʩʝ ʥʘʪʧʨʝʚʘʨʫʚʘʘʪ ʥʘ ʧʘʟʘʨʦʪ ʥʘ 

ʩʣʘʪʢʠ. ʊʠʝ ʯʝʩʪʦ ʥʘʠʜʫʚʘʘʪ ʥʘ ʩʦʚʧʘʺʘˁʝ ʤʝʺʫ ʙʨʝʥʜʦʚʠʪʝ, ʥʦ ʥʠʚʥʠʪʝ ʩʪʨʘʪʝʛʠʠ 

ʟʘ ʙʨʝʥʜʠʨʘˁʝ ʩʝ ʩʦʩʝʤʘ ʨʘʟʣʠʯʥʠ. ɼʦʜʝʢʘ ʂʘʜʙʘʨʠ ʚʦʜʝʰʝ ʩʦ ʠʤʝʪʦ ʠ ʙʦʠʪʝ ʚʦ 

ʨʝʯʠʩʠ ʩʠʪʝ ʩʚʦʠ ʧʨʦʠʟʚʦʜʠ, ʢʘʢʦ ʰʪʦ ʩʝ ʤʣʝʯʥʠʪʝ ʧʨʦʠʟʚʦʜʠ ʥʘ ʂʘʜʙʘʨʠ, ʤʠʣʢ ʪʨʝʿ 

ʥʘ ʂʘʜʙʘʨʠ, ʩʥʝʛʫʣʢʠ ʦʜ ʂʘʜʙʘʨʠ ʠʪʥ., ʄʘʨʩ ʚʦʜʝʰʝ ʩʦ ʩʚʦʠʪʝ ʙʨʝʥʜʦʚʠ ʢʘʢʦ ʰʪʦ ʩʝ 

ʯʦʢʦʣʘʪʮʘʪʘ ʤʘʨʩ, ʩʥʠʢʝʨʩ ʠ ʪʚʠʢʩ ʙʝʟ ʢʦʨʧʦʨʘʪʠʚʥʘ ʧʦʜʜʨʰʢʘ. ʅʦ ʥʝʦʜʘʤʥʘ, 

ʅʝʩʪʣʝ ʨʦʫʥʪʨʠ ʚʦʜʠ ʙʨʝʥʜʠʨʘʥ ʧʨʠʩʪʘʧ ʢʘʢʦ ʠ ʄʘʨʩ, ʥʦ ʩʝʛʘ ʠʤʝʪʦ ʅʝʩʪʣʝ ʧʦʯʥʘ 

ʜʘ ʩʝ ʧʦʿʘʚʫʚʘ ʠ ʥʘ ʥʝʟʘʚʠʩʥʦ ʙʨʝʥʜʠʨʘʥʠʪʝ ʧʨʦʠʟʚʦʜʠ.229 

 

ɼʫʨʠ ʠ ʚʦ ʨʘʤʢʠʪʝ ʥʘ ʢʦʿʘ ʙʠʣʦ ʢʦʤʧʘʥʠʿʘ, ʤʘʨʢʝʪʘʨʠʪʝ ʤʦʞʘʪ ʜʘ ʫʩʚʦʿʘʪ 

ʨʘʟʣʠʯʥʠ ʩʪʨʘʪʝʛʠʠ ʟʘ ʙʨʝʥʜʠʨʘˁʝ ʟʘ ʨʘʟʣʠʯʥʠ ʧʨʦʠʟʚʦʜʠ. ʅʘ ʧʨʠʤʝʨ, ʠʘʢʦ 

ʄʠʣʝʨ ʛʦ ʢʦʨʠʩʪʠ ʩʚʦʝʪʦ ʠʤʝ ʥʠʟ ʩʚʦʠʪʝ ʨʘʟʣʠʯʥʠ ʚʠʜʦʚʠ ʧʠʚʘ ʩʦ ʪʝʢʦʪ ʥʘ 

ʛʦʜʠʥʠʪʝ ʩʦ ʙʨʦʿʥʠ ʧʦʜʙʨʝʥʜʦʚʠ ʢʘʢʦ ʄʠʣʝʨ ʭʘʿ ʣʘʿʬ, ʄʠʣʝʨ ʣʘʿʪ ʠ ʄʠʣʝʨ ˅ʠʥʫʠʥ 

ʜʨʘʬʪ, ʚʥʠʤʘʪʝʣʥʦ ʿʘ ʙʨʝʥʜʠʨʘ ʩʚʦʿʘʪʘ ʙʝʟʘʣʢʦʭʦʣʥʘ ʟʘʤʝʥʘ ʟʘ ʧʠʚʦ ʢʘʢʦ ʰʘʨʧ, 

ʩʚʦʝʪʦ ʟʘʤʨʟʥʘʪʦ ʧʠʚʦ ʢʘʢʦ ʘʿʩʭʘʫʩ ʠ ʩʚʦʝʪʦ ʧʠʚʦ ʩʦ ʥʠʩʢʘ ʮʝʥʘ ʢʘʢʦ ʤʠʣʚʦʢʠʩ 

ʙʝʩʪ, ʩʦ ʥʝʦʪʚʦʨʝʥʠ ʄʠʣʝʨ ʠʜʝʥʪʠʬʠʢʘʮʠʠ. ʇʨʝʪʧʦʩʪʘʚʢʘʪʘ ʙʝʰʝ ʜʝʢʘ ʠʤʝʪʦ ʥʘ 

 
228 ʉʠʣʚʠ ʃʘʬʦʨʝʪ ʠ ɷʦʥ ʉʘʥʜʝʨʩ, ĂManaging Brand Portfolios: How the Leaders Do Itò, Journal of 
Advertising Research (ʩʝʧʪʝʤʚʨʠ/ʦʢʪʦʤʚʨʠ 1994): 64-76; ʉʠʣʚʠ ʃʘʬʦʨʝʪ ʠ ɷʦʥ ʉʘʥʜʝʨʩ, 
ĂManaging Brand Portfolios: Why Leaders Do What They Doò, Journal of Advertising Research 
(ʿʘʥʫʘʨʠ/ʬʝʚʨʫʘʨʠ 1999): 54-65. 
229 ʃʘʬʦʨʝʪ ʠ ʉʘʥʜʝʨʩ, ĂManaging Brand Portfolios: How the Leaders Do Itò. 
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ʢʦʨʧʦʨʘʪʠʚʥʠʦʪ ʩʝʤʝʝʥ ʙʨʝʥʜ ʥʝʤʘ ʜʘ ʙʠʜʝ ʨʝʣʝʚʘʥʪʥʦ ʠʣʠ ʮʝʥʝʪʦ ʦʜ ʩʪʨʘʥʘ 

ʥʘ ʮʝʣʥʠʦʪ ʧʘʟʘʨ ʚʦ ʧʨʘʰʘˁʝ. ʇʦ ʥʝʿʟʠʥʦʪʦ ʩʧʦʿʫʚʘˁʝ ʚʦ 2002 ʛʦʜʠʥʘ ʩʦ 

ʧʠʚʘʨʥʠʮʠʪʝ ʚʦ ɱʫʞʥʘ ɸʬʨʠʢʘ ʟʘ ʜʘ ʛʦ ʬʦʨʤʠʨʘ ʉɸɹ ʄʠʣʝʨ, ʢʦʤʧʘʥʠʿʘʪʘ 

ʦʜʙʨʘʣʘ ʜʘ ʥʝ ʛʦ ʧʨʠʤʝʥʫʚʘ ʙʨʝʥʜʦʪ ʄʠʣʝʨ ʥʘ ʢʦʿ ʙʠʣʦ ʦʜ ʜʨʫʛʠʪʝ ʥʘʜ 150 

ʠʥʪʝʨʥʘʮʠʦʥʘʣʥʠ ʠ ʨʝʛʠʦʥʘʣʥʠ ʙʨʝʥʜʦʚʠ ʢʦʠʰʪʦ ʩʝʛʘ ʩʝ ʚʦ ʥʝʿʟʠʥʘ ʩʦʧʩʪʚʝʥʦʩʪ. 

 

ʅʘ ʪʦʿ ʥʘʯʠʥ, ʭʠʝʨʘʨʭʠʿʘʪʘ ʥʘ ʙʨʝʥʜʦʪ ʤʦʞʝ ʠ ʜʘ ʥʝ ʙʠʜʝ ʩʠʤʝʪʨʠʯʥʘ. 

ʂʦʨʧʦʨʘʪʠʚʥʠʪʝ ʮʝʣʠ, ʦʜʥʝʩʫʚʘˁʝʪʦ ʥʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʠ ʢʦʥʢʫʨʝʥʪʥʘʪʘ 

ʘʢʪʠʚʥʦʩʪ ʧʦʥʝʢʦʛʘʰ ʤʦʞʝ ʜʘ ʜʠʢʪʠʨʘʘʪ ʟʥʘʯʘʿʥʠ ʦʪʩʪʘʧʫʚʘˁʘ ʟʘ ʨʘʟʣʠʯʥʠ 

ʧʨʦʠʟʚʦʜʠ ʠʣʠ ʟʘ ʨʘʟʣʠʯʥʠ ʧʘʟʘʨʠ. ɽʣʝʤʝʥʪʠʪʝ ʥʘ ʙʨʝʥʜʦʪ ʤʦʞʘʪ ʜʘ ʙʠʜʘʪ 

ʧʦʚʝ˃ʝ ʠʣʠ ʧʦʤʘʣʢʫ ʥʘʛʣʘʩʝʥʠ ʠʣʠ, ʧʘʢ, ʚʦʦʧʰʪʦ ʜʘ ʥʝ ʙʠʜʘʪ ʧʨʠʩʫʪʥʠ, ʚʦ 

ʟʘʚʠʩʥʦʩʪ ʦʜ ʦʜʨʝʜʝʥʠ ʧʨʦʠʟʚʦʜʠ ʠʣʠ ʧʘʟʘʨʠ. ʅʘ ʧʨʠʤʝʨ, ʚʦ ʦʨʛʘʥʠʟʘʮʠʩʢʠ 

ʩʝʛʤʝʥʪ ʥʘ ʧʘʟʘʨʦʪ ʢʘʜʝ ʰʪʦ ʙʨʝʥʜ-ʠʤʝʪʦ ɼʫʧʦʥʜ ʤʦʞʝ ʜʘ ʙʠʜʝ ʧʦʚʨʝʜʝʥʦ, ʪʦʿ 

ʝʣʝʤʝʥʪ ʤʦʞʝ ʜʘ ʙʠʜʝ ʧʦʥʘʛʣʘʩʝʥ ʦʪʢʦʣʢʫ ʧʦʚʨʟʘʥʠʪʝ ʧʦʜʙʨʝʥʜʦʚʠ. ɺʦ 

ʧʨʠʚʣʝʢʫʚʘˁʝ ʥʘ ʩʝʛʤʝʥʪʦʪ ʥʘ ʧʦʪʨʦʰʫʚʘʯʦʪ ʥʘ ʧʘʟʘʨʦʪ, ʧʦʜʙʨʝʥʜʦʪ ɼʘʢʨʦʥ 

ʤʦʞʝ ʜʘ ʙʠʜʝ ʧʦʟʥʘʯʘʝʥ, ʘ ʩʦ ʪʦʘ ʠ ʜʘ ʙʠʜʝ ʨʝʣʘʪʠʚʥʦ ʧʦʥʘʛʣʘʩʝʥ. 

 

 
ʉʪʨʘʪʝʛʠʿʘ ʟʘ ʙʨʝʥʜʠʨʘˁʝ                                                           ʇʨʦʮʝʥʪ ʥʘ  
                                                                                                          ʧʦʿʘʚʫʚʘˁʝ 
 
ʂʦʨʧʦʨʘʪʠʚʥʘ ʜʦʤʠʥʘʥʪʘ 

ʂʦʨʧʦʨʘʪʠʚʥʠ ʙʨʝʥʜʦʚʠ: ʩʝ ʢʦʨʠʩʪʠ ʢʦʨʧʦʨʘʪʠʚʥʦ ʠʤʝ                         5 

ɹʨʝʥʜʦʚʠ ʥʘ ʢʫ˃ʘ: ʩʝ ʢʦʨʠʩʪʠ ʠʤʝ ʥʘ ʬʠʣʠʿʘʣʘ                                     11 

ʄʝʰʘʥʠ ʙʨʝʥʜʦʚʠ 

ɼʚʦʿʥʠ ʙʨʝʥʜʦʚʠ: ʜʚʝ ʠʣʠ ʧʦʚʝ˃ʝ ʠʤʠˁʘ ʢʦʠ ʜʘʚʘʪ ʠʩʪʦ ʟʥʘʯʝˁʝ      38.5 

ʀʥʜʦʩʠʨʘʥʠ ʙʨʝʥʜʦʚʠ: ʙʨʝʥʜʦʚʠ ʢʦʠ ʩʝ ʦʜʦʙʨʝʥʠ ʦʜ ʠʜʝʥʪʠʪʝʪʦʪ    13.5 

                                        ʥʘ ʢʦʨʧʦʨʘʮʠʿʘʪʘ ʠʣʠ ʢʫ˃ʘʪʘ 

ɹʨʝʥʜ-ʜʦʤʠʥʘʥʪʘ 

ʄʦʥʦʙʨʝʥʜʦʚʠ: ʩʝ ʢʦʨʠʩʪʠ ʝʜʥʦ ʙʨʝʥʜ-ʠʤʝ                                           19 

ʇʨʝʢʨʠʝʥʠ ʙʨʝʥʜʦʚʠ: ʩʝ ʢʦʨʠʩʪʠ ʝʜʥʦ ʙʨʝʥʜ-ʠʤʝ ʠ ʥʝʦʪʢʨʠʝʥ            13 

ʢʦʨʧʦʨʘʪʠʚʝʥ ʠʜʝʥʪʠʪʝʪ 

 

ʉʣʠʢʘ 5.7. ɸʥʘʣʠʟʘ ʥʘ ʚʠʜʦʚʠ ʙʨʝʥʜʦʚʠ 

ʀʟʚʦʨ: Sylvie LaForet and John Saunders, ,,Managing Brand Portfolios: How the 
Leaders Do Itóó, Journal of Advertising Research (ʩʝʧʪʝʤʚʨʠ/ʦʢʪʦʤʚʨʠ 1994): 64-76. 
ʋʧʦʪʨʝʙʝʥʦ ʩʦ ʜʦʟʚʦʣʘ ʥʘ International Journal of Marketing Research. 
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ʂʘʢʦ ʢʦʤʧʘʥʠʿʘʪʘ ʢʦʨʠʩʪʠ ʨʘʟʣʠʯʥʠ ʥʠʚʦʘ ʦʜ ʭʠʝʨʘʨʭʠʿʘʪʘ ʥʘ ʙʨʝʥʜʦʪ ʟʘ 

ʜʘ ʠʟʛʨʘʜʠ ʢʘʧʠʪʘʣ ʥʘ ʙʨʝʥʜʦʪ? ɽʣʝʤʝʥʪʠʪʝ ʥʘ ʙʨʝʥʜʦʪ ʥʘ ʨʘʟʣʠʯʥʦ ʥʠʚʦ ʦʜ 

ʭʠʝʨʘʨʭʠʿʘʪʘ ʤʦʞʝ ʜa ʧʨʠʜʦʥʝʩʘʪ ʚʦ ʢʘʧʠʪʘʣʦʪ ʥʘ ʙʨʝʥʜʦʪ ʧʨʝʢʫ ʥʠʚʥʘʪʘ 

ʩʧʦʩʦʙʥʦʩʪ ʜʘ ʩʦʟʜʘʜʘʪ ʩʚʝʩʪ ʢʘʢʦ ʠ ʜʘ ʧʦʪʪʠʢʥʘʪ ʩʠʣʥʠ, ʧʦʚʦʣʥʠ ʠ ʫʥʠʢʘʪʥʠ 

ʘʩʦʮʠʿʘʮʠʠ ʠ ʧʦʟʠʪʠʚʥʠ ʨʝʘʢʮʠʠ. ɿʘʪʦʘ, ʧʨʝʜʠʟʚʠʢʦʪ ʚʦ ʧʦʩʪʘʚʫʚʘˁʝ ʥʘ 

 
1. ʆʜʣʫʯʫʚʘ ʟʘ ʙʨʦʿʦʪ ʥʘ ʥʠʚʦʘ. 

Å ʇʨʠʥʮʠʧ ʥʘ ʝʜʥʦʩʪʘʚʥʦʩʪ: ʧʨʠʤʝʥʫʚʘ ʢʦʣʢʫ ʰʪʦ ʝ ʤʦʞʥʦ ʥʠʚʦʘ. 

Å ʇʨʠʥʮʠʧ ʥʘ ʿʘʩʥʦʩʪ: ʣʦʛʠʢʘʪʘ ʠ ʦʜʥʦʩʦʪ ʥʘ ʩʠʪʝ ʧʨʠʤʝʥʝʪʠ ʝʣʝʤʝʥʪʠ 

ʥʘ ʙʨʝʥʜ ʤʦʨʘ ʜʘ ʙʠʜʘʪ ʦʯʠʛʣʝʜʥʠ ʠ ʪʨʘʥʩʧʘʨʝʥʪʥʠ. 

 

2. ʆʜʣʫʯʫʚʘ ʟʘ ʥʠʚʦʘʪʘ ʥʘ ʩʚʝʩʪ ʠ ʚʠʜʦʚʠʪʝ ʘʩʦʮʠʿʘʮʠʠ ʜʘ ʙʠʜʘʪ 

ʢʨʝʠʨʘʥʠ ʚʦ ʩʝʢʦʝ ʥʠʚʦ. 

Å ʇʨʠʥʮʠʧ ʥʘ ʨʝʣʝʚʘʥʪʥʦʩʪ: ʩʦʟʜʘʚʘ ʘʧʩʪʨʘʢʪʥʠ ʘʩʦʮʠʿʘʮʠʠ ʢʦʠ ʩʝ 

ʨʝʣʝʚʘʥʪʥʠ ʥʠʟ ʢʦʣʢʫ ʰʪʦ ʝ ʤʦʞʥʦ ʧʦʚʝ˃ʝ ʠʥʜʠʚʠʜʫʘʣʥʠ ʧʨʝʜʤʝʪʠ. 

Å ʇʨʠʥʮʠʧ ʥʘ ʨʘʟʣʠʢʫʚʘˁʝ: ʧʨʘʚʠ ʨʘʟʣʠʢʘ ʧʦʤʝʺʫ ʠʥʜʠʚʠʜʫʘʣʥʠʪʝ 

ʧʨʝʜʤʝʪʠ ʠ ʙʨʝʥʜʦʚʠ. 

 

3. ʆʜʣʫʯʫʚʘ ʟʘ ʪʦʘ ʢʦʠ ʧʨʦʠʟʚʦʜʠ ˃ʝ ʙʠʜʘʪ ʧʨʝʪʩʪʘʚʝʥʠ. 

Å ʇʨʠʥʮʠʧ ʥʘ ʨʘʩʪ: ʠʥʚʝʩʪʠʨʘ ʚʦ ʧʨʦʙʠʚʘˁʝ ʠʣʠ ʧʨʦʰʠʨʫʚʘˁʝ ʥʘ 

ʧʘʟʘʨʦʪ ʥʘʩʧʨʦʪʠ ʨʘʟʚʦʿ ʥʘ ʧʨʦʠʟʚʦʜʦʪ ʩʧʦʨʝʜ ʤʦʞʥʦʩʪʠʪʝ ʟʘ 

ʚʨʘ˃ʘˁʝ ʥʘ ʠʥʚʝʩʪʠʮʠʿʘʪʘ (ʨʝʥʪʘʙʠʣʥʦʩʪ). 

Å ʇʨʠʥʮʠʧ ʥʘ ʦʧʩʪʘʥʦʢ: ʧʨʦʰʠʨʫʚʘˁʘʪʘ ʥʘ ʙʨʝʥʜʦʪ ʤʦʨʘʘʪ ʜʘ 

ʦʩʪʚʘʨʘʪ ʢʘʧʠʪʘʣ ʥʘ ʙʨʝʥʜ ʚʦ ʥʠʚʥʠʪʝ ʢʘʪʝʛʦʨʠʠ. 

Å ʇʨʠʥʮʠʧ ʥʘ ʩʠʥʝʨʛʠʿʘ: ʧʨʦʰʠʨʫʚʘˁʘʪʘ ʥʘ ʙʨʝʥʜʦʪ ʪʨʝʙʘ ʜʘ ʛʦ 

ʟʛʦʣʝʤʘʪ ʢʘʧʠʪʘʣʦʪ ʥʘ ʙʨʝʥʜʦʪ ʨʦʜʠʪʝʣ. 

 

4. ʆʜʣʫʯʫʚʘ ʢʘʢʦ ʜʘ ʛʠ ʜʦʚʝʜʝ ʚʦ ʚʨʩʢʘ ʙʨʝʥʜʦʚʠʪʝ ʦʜ ʨʘʟʣʠʯʥʠ 

ʥʠʚʦʘ ʟʘ ʧʨʦʠʟʚʦʜʦʪ. 

Å ʇʨʠʥʮʠʧ ʥʘ ʚʘʞʥʦʩʪ: ʨʝʣʘʪʠʚʥʘʪʘ ʚʘʞʥʦʩʪ ʥʝ ʝʣʝʤʝʥʪʠʪʝ ʥʘ 

ʙʨʝʥʜʦʪ ʚʣʠʿʘʘʪ ʥʘ ʧʝʨʮʝʧʮʠʠʪʝ ʟʘ ʜʠʩʪʘʥʮʘʪʘ ʥʘ ʧʨʦʠʟʚʦʜʦʪ ʠ ʚʠʜʦʪ 

ʥʘ ʠʤʠ˅ʦʪ ʢʨʝʠʨʘʥ ʟʘ ʥʦʚʠ ʧʨʦʠʟʚʦʜʠ. 

 

5. ʆʜʣʫʯʫʚʘ ʢʘʢʦ ʜʘ ʛʦ ʧʦʚʨʟʝ ʙʨʝʥʜʦʪ ʧʨʝʢʫ ʧʨʦʠʟʚʦʜʠʪʝ. 

Å ʇʨʠʥʮʠʧ ʥʘ ʩʣʠʯʥʦʩʪ: ʢʦʣʢʫ ʧʦʚʝ˃ʝ ʟʘʝʜʥʠʯʢʠʪʝ ʝʣʝʤʝʥʪʠ ʥʘ 

ʧʨʦʠʟʚʦʜʠʪʝ ʟʝʤʘʘʪ ʫʜʝʣ, ʪʦʣʢʫ ʚʨʩʢʠʪʝ ʩʪʘʥʫʚʘʘʪ ʧʦʩʠʣʥʠ. 

ʉʣʠʢʘ 5.8. ɼʠʨʝʢʪʠʚʠ ʟʘ ʦʜʣʫʢʠ ʟʘ ʭʠʝʨʘʨʭʠʿʘ ʥʘ ʙʨʝʥʜ 

ʀʟʚʦʨ: Sylvie LaForet and John Saunders, ĂManaging Brand Portfolios: How the 
Leaders Do Itñ, Journal of Advertising Research (ʩʝʧʪʝʤʚʨʠ/ʦʢʪʦʤʚʨʠ 1994): 76-78. 
ʋʧʦʪʨʝʙʝʥʦ ʩʦ ʜʦʟʚʦʣʘ ʥʘ International Journal of Marketing Research. 
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ʭʠʝʨʘʨʭʠʿʘ ʥʘ ʙʨʝʥʜʦʪ ʠ ʜʦʘʺʘˁʝʪʦ ʥʘ ʩʪʨʘʪʝʛʠʿʘʪʘ ʟʘ ʙʨʝʥʜʠʨʘˁʝ ʝ: 1) ʜʘ ʿʘ 

ʩʦʟʜʘʜʝ ʩʦʦʜʚʝʪʥʘʪʘ ʭʠʝʨʘʨʭʠʿʘ ʥʘ ʙʨʝʥʜʦʪ ʩʦ ʪʦʯʥʠʦʪ ʝʣʝʤʝʥʪ ʠ ʧʨʠʨʦʜʘʪʘ ʥʘ 

ʝʣʝʤʝʥʪʠʪʝ ʥʘ ʙʨʝʥʜʦʪ ʢʦʠ ʩʝ ʢʦʨʠʩʪʘʪ ʥʘ ʩʝʢʦʝ ʥʠʚʦ ʠ 2) ʜʘ ʩʦʟʜʘʜʝ ʦʧʪʠʤʘʣʥʘ 

ʧʨʦʛʨʘʤʘ ʟʘ ʧʦʜʜʨʰʢʘ ʥʘ ʤʘʨʢʝʪʠʥʛʦʪ ʟʘ ʢʨʝʠʨʘˁʝ ʥʘ ʧʦʩʘʢʫʚʘʥʠʦʪ ʠʟʥʦʩ ʥʘ 

ʩʚʝʩʪ ʟʘ ʙʨʝʥʜʦʪ ʠ ʚʠʜʦʪ ʥʘ ʙʨʝʥʜ-ʘʩʦʮʠʿʘʮʠʠ ʥʘ ʩʝʢʦʝ ʥʠʚʦ.  

ʇʦʩʝʙʥʦ, ʤʘʨʢʝʪʘʨʠʪʝ ʤʦʨʘʘʪ ʜʘ ʦʜʣʫʯʘʪ ʟʘ: 

1. ɹʨʦʿʦʪ ʥʘ ʥʠʚʦʘʪʘ ʦʜ ʭʠʝʨʘʨʭʠʿʘʪʘ ʜʘ ʩʝ ʢʦʨʠʩʪʠ ʚʦ ʮʝʣʠʥʘ; 

2. ʇʦʩʘʢʫʚʘʥʘʪʘ ʩʚʝʩʪ ʠ ʠʤʠ˅ ʥʘ ʙʨʝʥʜʦʪ ʥʘ ʩʝʢʦʝ ʥʠʚʦ; 

3. ʂʦʤʙʠʥʘʮʠʿʘʪʘ ʥʘ ʝʣʝʤʝʥʪʠ ʥʘ ʙʨʝʥʜ ʦʜ ʨʘʟʣʠʯʥʠ ʥʠʚʦʘ ʥʘ ʭʠʝʨʘʨʭʠʿʘʪʘ, 

ʘʢʦ ʚʦʦʧʰʪʦ ʠʤʘ, ʟʘ ʩʝʢʦʿ ʢʦʥʢʨʝʪʝʥ ʧʨʦʠʟʚʦʜ; 

4. ʂʘʢʦ ʩʝʢʦʿ ʝʣʝʤʝʥʪ ʥʘ ʙʨʝʥʜ ʝ ʧʦʚʨʟʘʥ, ʘʢʦ ʚʦʦʧʰʪʦ ʝ, ʩʦ ʤʥʦʛʫʙʨʦʿʥʠ 

ʧʨʦʠʟʚʦʜʠ. 

 

3.1. ɹʨʦʿʦʪ ʥʘ ʥʠʚʦʘ ʥʘ ʭʠʝʨʘʨʭʠʿʘʪʘ ʥʘ ʙʨʝʥʜʦʪ 

 

ʇʨʚʘʪʘ ʦʜʣʫʢʘ ʢʦʿ ʪʨʝʙʘ ʜʘ ʩʝ ʥʘʧʨʘʚʠ ʧʨʠ ʜʝʬʠʥʠʨʘˁʝ ʥʘ ʩʪʨʘʪʝʛʠʿʘ ʟʘ 

ʙʨʝʥʜʠʨʘˁʝ ʝ, ʮʝʣʦʩʥʦ, ʢʦʝ ʥʠʚʦ ʠʣʠ ʥʠʚʦʘ ʦʜ ʭʠʝʨʘʨʭʠʿʘʪʘ ʟʘ ʙʨʝʥʜʠʨʘˁʝ ʜʘ 

ʩʝ ʢʦʨʠʩʪʠ. ʇʦʚʝ˃ʝʪʦ ʢʦʤʧʘʥʠʠ ʦʜʣʫʯʫʚʘʘʪ ʜʘ ʢʦʨʠʩʪʘʪ ʧʦʚʝ˃ʝ ʦʜ ʝʜʥʦ ʥʠʚʦ ʦʜ 

ʜʚʝ ʛʣʘʚʥʠ ʧʨʠʯʠʥʠ. ʉʝʢʦʝ ʧʦʩʣʝʜʦʚʘʪʝʣʥʦ ʥʠʚʦ ʥʘ ʙʨʝʥʜʠʨʘˁʝ Ⱬ ʜʦʟʚʦʣʫʚʘ ʥʘ 

ʢʦʤʧʘʥʠʿʘʪʘ ʜʘ ʩʦʦʧʰʪʫʚʘ ʜʦʧʦʣʥʠʪʝʣʥʠ, ʢʦʥʢʨʝʪʥʠ ʠʥʬʦʨʤʘʮʠʠ ʟʘ ʩʚʦʠʪʝ 

ʧʨʦʠʟʚʦʜʠ. ʉʧʦʨʝʜ ʪʦʘ, ʨʘʟʚʦʿʦʪ ʥʘ ʙʨʝʥʜʦʚʠʪʝ ʥʘ ʧʦʥʠʩʢʠ ʥʠʚʦʘ ʥʘ 

ʭʠʝʨʘʨʭʠʿʘʪʘ Ⱬ ʜʦʟʚʦʣʫʚʘʘʪ ʥʘ ʢʦʤʧʘʥʠʿʘʪʘ ʬʣʝʢʩʠʙʠʣʥʦʩʪ ʚʦ ʩʦʦʧʰʪʫʚʘˁʝʪʦ 

ʟʘ ʫʥʠʢʘʪʥʦʩʪʘ ʥʘ ʩʚʦʠʪʝ ʧʨʦʠʟʚʦʜʠ. ɺʦ ʠʩʪʦ ʚʨʝʤʝ, ʨʘʟʚʦʿʦʪ ʥʘ ʙʨʝʥʜʦʚʠʪʝ ʥʘ 

ʧʦʚʠʩʦʢʠ ʥʠʚʦʘ ʚʦ ʭʠʝʨʘʨʭʠʿʘʪʘ ʦʯʠʛʣʝʜʥʦ ʝ ʝʜʥʦ ʝʢʦʥʦʤʩʢʦ ʩʨʝʜʩʪʚʦ ʟʘ 

ʩʦʦʧʰʪʫʚʘˁʝ ʦʧʰʪʠ ʠʣʠ ʩʧʦʜʝʣʝʥʠ ʠʥʬʦʨʤʘʮʠʠ ʠ ʦʙʝʟʙʝʜʫʚʘˁʝ ʩʠʥʝʨʛʠʿʘ 

ʧʨʝʢʫ ʨʘʙʦʪʝˁʝʪʦ ʥʘ ʢʦʤʧʘʥʠʿʘʪʘ, ʠ ʠʥʪʝʨʥʦ ʠ ʝʢʩʪʝʨʥʦ. 

ʇʨʘʢʩʘʪʘ ʥʘ ʢʦʤʙʠʥʠʨʘˁʝ ʙʨʝʥʜ ʢʦʿ ʚʝ˃ʝ ʧʦʩʪʦʠ ʩʦ ʥʦʚ ʙʨʝʥʜ ʩʝ ʥʘʨʝʢʫʚʘ 

ʧʦʜʙʨʝʥʜʠʨʘˁʝ ʙʠʜʝʿ˃ʠ ʧʦʜʨʝʜʝʥʠʦʪ ʙʨʝʥʜ ʝ ʩʨʝʜʩʪʚʦ ʟʘ ʤʝʥʫʚʘˁʝ ʥʘ 

ʥʘʜʨʝʜʝʥʠʦʪ ʙʨʝʥʜ. ʊʠʥʢʧʘʜ ʙʠʣ ʧʦʜʙʨʝʥʜ ʥʘ ʠʤʝʪʦ ʀɹʄ, ʘ ʊ42 ʙʠʣ ʧʦʜʙʨʝʥʜ 

ʦʜ ʚʪʦʨʦ ʥʠʚʦ ʟʘ ʧʦʥʘʪʘʤʦʰʥʦ ʤʝʥʫʚʘˁʝ ʥʘ ʟʥʘʯʝˁʝʪʦ ʥʘ ʧʨʦʠʟʚʦʜʦʪ. 

ʇʦʜʙʨʝʥʜ ʠʣʠ ʭʠʙʨʠʜʥʦ ʙʨʝʥʜʠʨʘˁʝ - ʩʪʨʘʪʝʛʠʿʘʪʘ ʤʦʞʝ ʠʩʪʦ ʦʩʪʘʚʘ ʧʨʩʪʦʨ ʟʘ 

ʩʦʟʜʘʚʘˁʝ ʥʘ ʧʦʩʝʙʥʠ ʚʝʨʫʚʘˁʘ ʟʘ ʙʨʝʥʜʦʪ. ʆʚʘʘ ʢʦʨʠʩʪ ʤʫ ʦʚʦʟʤʦʞʠʣʘ ʥʘ 

ʢʠʥʝʩʢʠʦʪ ʧʨʦʠʟʚʝʜʫʚʘʯ ʥʘ ʢʦʤʧʿʫʪʝʨʠ ʃʝʥʦʚʦ, ʢʦʛʘ ʛʦ ʢʫʧʠʣ ʦʜʜʝʣʦʪ ʟʘ 

ʧʝʨʩʦʥʘʣʥʠ ʢʦʤʧʿʫʪʝʨʠ ʥʘ ʀɹʄ ʠ ʧʦʯʥʘʣ ʜʘ ʧʨʦʜʘʚʘ ʣʘʧʪʦʧʠ ʧʦʜ ʙʨʝʥʜʦʪ 
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ʃʝʥʦʚʦ, ʜʘ ʿʘ ʦʜʨʞʠ ʠʟʜʨʞʣʠʚʦʩʪʘ ʥʘ ʙʨʝʥʜʦʪ ʢʦʿ ʙʠʣ ʠʟʛʨʘʜʝʥ ʚʦ ʥʠʚʦʪʦ ʥʘ 

ʧʦʜʙʨʝʥʜʦʪ ʊʠʥʢʧʘʜ. 

ɺʦ ʠʩʪʦ ʚʨʝʤʝ, ʨʘʟʚʠʚʘˁʝʪʦ ʧʦʜʙʨʝʥʜʦʚʠ ʦʩʪʘʚʘ ʧʨʦʩʪʦʨ ʟʘ ʩʦʟʜʘʚʘˁʝ 

ʥʘ ʚʝʨʫʚʘˁʝ ʟʘ ʩʧʝʮʠʬʠʯʥʦʩʪ ʥʘ ʙʨʝʥʜ. ʆʚʠʝ ʧʦʜʝʪʘʣʥʠ ʠʥʬʦʨʤʘʮʠʠ ʤʦʞʘʪ ʜʘ 

ʠʤ ʧʦʤʦʛʥʘʪ ʥʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʧʦʜʦʙʨʦ ʜʘ ʨʘʟʙʝʨʘʪ ʜʝʢʘ ʧʨʦʠʟʚʦʜʠʪʝ ʚʘʨʠʨʘʘʪ 

ʠ ʢʦʿ ʦʜʨʝʜʝʥ ʧʨʦʠʟʚʦʜ ʤʦʞʝ ʜʘ ʙʠʜʝ ʚʠʩʪʠʥʩʢʠʦʪ ʟʘ ʥʠʚ. ʇʦʜʙʨʝʥʜʦʚʠʪʝ, ʠʩʪʦ 

ʪʘʢʘ, ʧʦʤʘʛʘʘʪ ʚʦ ʦʨʛʘʥʠʟʠʨʘˁʝ ʥʘ ʥʘʧʦʨʠʪʝ ʟʘ ʧʨʦʜʘʞʙʘ ʟʘ ʧʨʦʜʘʚʘʯʠʪʝ ʠ 

Ăʘʣʦñ-ʧʨʦʜʘʞʥʠʮʠʪʝ ʜʘ ʠʤʘʘʪ ʿʘʩʥʘ ʩʣʠʢʘ ʟʘ ʪʦʘ ʢʘʢʦ ʣʠʥʠʿʘʪʘ ʥʘ ʧʨʦʠʟʚʦʜʠ ʝ 

ʦʨʛʘʥʠʟʠʨʘʥʘ ʠ ʢʘʢʦ ʥʘʿʜʦʙʨʦ ʜʘ ʿʘ ʧʨʦʜʘʜʘʪ. ʅʘ ʧʨʠʤʝʨ, ʝʜʥʘ ʦʜ ʛʣʘʚʥʠʪʝ 

ʧʨʝʜʥʦʩʪʠ ʥʘ ʅʘʿʢʠ ʟʘ ʢʦʥʪʠʥʫʠʨʘʥʦ ʩʦʟʜʘʚʘˁʝ ʥʘ ʧʦʜʙʨʝʥʜʦʚʠ ʚʦ ʩʚʦʿʘʪʘ 

ʣʠʥʠʿʘ ʥʘ ʢʦʰʘʨʢʘʨʩʢʘ ʦʧʨʝʤʘ ʩʦ ɽʨ ɷʦʨʜʘʥ, ɽʨ ʬʣʘʿʪ, ɽʨ ʬʦʨʩ ʠ ʜʨʫʛʠ ʝ ʜʘ 

ʧʨʝʜʠʟʚʠʢʘ ʠʥʪʝʨʝʩ ʠ ʝʥʪʫʟʠʿʘʟʘʤ ʚʦ ʤʘʣʦʧʨʦʜʘʞʙʘʪʘ. 

ʇʨʠʥʮʠʧʦʪ ʥʘ ʝʜʥʘʢʚʦʩʪ ʩʝ ʙʘʟʠʨʘ ʥʘ ʧʦʪʨʝʙʘʪʘ ʜʘ ʦʙʝʟʙʝʜʠ ʪʦʯʝʥ ʙʨʦʿ 

ʥʘ ʠʥʬʦʨʤʘʮʠʠ ʟʘ ʙʨʝʥʜʠʨʘˁʝ ʟʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ - ʥʠʪʫ ʧʦʚʝ˃ʝ ʥʠʪʫ ʧʦʤʘʣʢʫ. 

ʇʦʩʘʢʫʚʘʥʠʦʪ ʙʨʦʿ ʥʘ ʥʠʚʦʘ ʚʦ ʭʠʝʨʘʨʭʠʿʘʪʘ ʥʘ ʙʨʝʥʜʠʨʘˁʝʪʦ ʟʘʚʠʩʠ ʦʜ 

ʢʦʤʧʣʝʢʩʥʦʩʪʘ ʥʘ ʣʠʥʠʿʘʪʘ ʥʘ ʧʨʦʠʟʚʦʜʦʪ ʠʣʠ ʧʨʦʠʟʚʦʜʥʠʦʪ ʤʠʢʩ, ʘ ʩʧʦʨʝʜ ʪʦʘ 

ʠ ʦʜ ʢʦʤʙʠʥʘʮʠʿʘʪʘ ʦʜ ʟʘʝʜʥʠʯʢʠ ʠʣʠ ʦʜʜʝʣʥʠ ʙʨʝʥʜ-ʘʩʦʮʠʿʘʮʠʠ ʢʦʠ 

ʢʦʤʧʘʥʠʿʘʪʘ ˃ʝ ʩʘʢʘ ʜʘ ʛʠ ʧʦʚʨʟʝ ʥʘ ʩʝʢʦʿ ʧʨʦʜʫʢʪ ʚʦ ʩʚʦʿʘʪʘ ʣʠʥʠʿʘ ʥʘ ʧʨʦʠʟʚʦʜʠ 

ʠʣʠ ʧʨʦʠʟʚʦʜʝʥ ʤʠʢʩ. 

ʉʦ ʨʝʣʘʪʠʚʥʦ ʝʜʥʦʩʪʘʚʥʠ, ʥʝʜʦʚʦʣʥʦ ʠʥʚʦʣʚʠʨʘʥʠ ʧʨʦʠʟʚʦʜʠ - ʢʘʢʦ ʰʪʦ 

ʩʝ ʩʠʿʘʣʠʮʠ, ʙʘʪʝʨʠʠ ʠ ʛʫʤʠ ʟʘ ˅ʚʘʢʘˁʝ - ʩʪʨʘʪʝʛʠʿʘʪʘ ʟʘ ʙʨʝʥʜʠʨʘˁʝ ʥʘʿʯʝʩʪʦ 

ʩʝ ʩʦʩʪʦʠ ʦʜ ʠʥʜʠʚʠʜʫʘʣʝʥ ʠʣʠ ʤʦʞʝʙʠ ʩʝʤʝʝʥ ʙʨʝʥʜ ʢʦʤʙʠʥʠʨʘʥ ʩʦ 

ʤʦʜʠʬʠʢʘʪʦʨ ʢʦʿ ʛʠ ʦʧʠʰʫʚʘ ʨʘʟʣʠʢʠʪʝ ʚʦ ʦʙʝʣʝʞʿʘʪʘ ʥʘ ʧʨʦʠʟʚʦʜʦʪ. ʅʘ ʧʨʠʤʝʨ, 

ɷʝʥʝʨʘʣ ʝʣʝʢʪʨʠʢ ʠʤʘ ʜʚʘ ʛʣʘʚʥʠ ʙʨʝʥʜʘ ʥʘ ʩʚʝʪʠʣʢʠ (ʩʦʬʪ ʚʘʿʪ ʠ ʝʥʨʠʯ) 

ʢʦʤʙʠʥʠʨʘʥʠ ʩʦ ʦʟʥʘʢʠ ʟʘ ʬʫʥʢʮʠʦʥʘʣʥʦʩʪ (3-ʚʝʿ, ʩʫʧʝʨ ʠ ʤʠʩʝʨ) ʠ ʧʝʨʬʦʨʤʘʥʩ 

(40, 60 ʠ 100 ʚʘʪʠ). 

ʂʦʤʧʘʥʠʿʘʪʘ ʩʦ ʩʠʣʝʥ ʢʦʨʧʦʨʘʪʠʚʝʥ ʙʨʝʥʜ, ʢʘʢʦ ʰʪʦ ʩʝ ʉʦʥʠ ʠʣʠ ʌʠʣʠʧʩ, 

ʤʦʞʝ ʫʰʪʝ ʧʦʣʝʩʥʦ ʜʘ ʢʦʨʠʩʪʠ ʥʝʜʝʩʢʨʠʧʪʠʚʥʠ ʘʣʬʘʥʫʤʝʨʠʯʢʠ ʙʨʝʥʜ-ʠʤʠˁʘ 

ʢʘʢʦ ʰʪʦ ʩʝ ʩʘʙʿʝʨ-ʰʦʪ ʟʘ ʩʚʦʠʪʝ ʬʦʪʦʘʧʘʨʘʪʠ, ʚʝʛʘ ʟʘ ʪʝʣʝʚʠʟʦʨʠ ʠ ʭʝʥʜʠʢʝʤʩ 

ʟʘ ʩʚʦʠʪʝ ʚʠʜʝʦʢʘʤʝʨʠ.230 

ʉʝʪ ʦʜ ʢʦʤʧʣʝʢʩʥʠ ʧʨʦʠʟʚʦʜʠ - ʢʘʢʦ ʘʚʪʦʤʦʙʠʣʠ, ʢʦʤʧʿʫʪʝʨʠ ʠ ʜʨʫʛʠ ʪʨʘʿʥʠ 

ʩʪʦʢʠ - ʙʘʨʘʘʪ ʧʦʚʝ˃ʝ ʥʠʚʦʘ ʚʦ ʭʠʝʨʘʨʭʠʿʘʪʘ. ʊʝʰʢʦ ʝ ʜʘ ʩʝ ʙʨʝʥʜʠʨʘ ʝʜʝʥ 

 
230 ɹʝʪ ʉʥʘʿʜʝʨ ɹʘʣʠʢ, ĂTech Sector Ponders: Whatôs in a Name?ò, Advertising Age, 9 ʤʘʿ 2005, 24. 
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ʧʨʦʠʟʚʦʜ ʩʦ ʧʦʚʝ˃ʝ ʦʜ ʪʨʠ ʥʠʚʦʘ ʥʘ ʙʨʝʥʜ-ʠʤʠˁʘ ʙʝʟ ʫʙʝʜʫʚʘˁʝ ʠ ʟʙʫʥʫʚʘˁʝ 

ʥʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ. ʂʘʢʦ ʧʦʜʦʙʘʨ ʧʨʠʩʪʘʧ ʤʦʞʝ ʜʘ ʩʝ ʩʤʝʪʘ ʚʦʚʝʜʫʚʘˁʝʪʦ 

ʤʥʦʛʫʙʨʦʿʥʠ ʙʨʝʥʜʦʚʠ ʥʘ ʠʩʪʦ ʥʠʚʦ (ʤʥʦʛʫʙʨʦʿʥʠ ʩʝʤʝʿʥʠ ʙʨʝʥʜʦʚʠ) ʠ ʜʘ ʿʘ 

ʧʨʦʰʠʨʠ ʜʣʘʙʦʯʠʥʘʪʘ ʥʘ ʩʪʨʘʪʝʛʠʿʘʪʘ ʟʘ ʙʨʝʥʜʠʨʘˁʝ. 

 

3.2. ʇʦʩʘʢʫʚʘʥʘʪʘ ʩʚʝʩʥʦʩʪ ʠ ʠʤʠ˅ ʥʘ ʩʝʢʦʝ ʭʠʝʨʘʨʭʠʩʢʦ ʥʠʚʦ 

 

ʂʦʣʢʘʚʘ ʩʚʝʩʥʦʩʪ ʠ ʢʦʠ ʚʠʜʦʚʠ ʥʘ ʘʩʦʮʠʿʘʮʠʠ ʤʘʨʢʝʪʘʨʠʪʝ ʪʨʝʙʘ ʜʘ ʛʠ 

ʩʦʟʜʘʜʘʪ ʟʘ ʝʣʝʤʝʥʪʠ ʥʘ ʙʨʝʥʜʦʪ ʥʘ ʩʝʢʦʝ ʥʠʚʦ? ʇʦʩʪʠʛʥʫʚʘˁʝ ʥʘ ʧʦʩʘʢʫʚʘʥʦʪʦ 

ʥʠʚʦ ʥʘ ʩʚʝʩʪ ʠ ʠʥʪʝʥʟʠʪʝʪ, ʧʦʚʦʣʥʦʩʪ ʠ ʫʥʠʢʘʪʥʦʩʪ ʥʘ ʘʩʦʮʠʿʘʮʠʠ ʥʘ ʙʨʝʥʜ ʤʦʞʝ 

ʜʘ ʧʦʪʨʘʝ ʠ ʧʦʙʘʨʘ ʟʥʘʯʠʪʝʣʥʘ ʧʨʦʤʝʥʘ ʚʦ ʧʝʨʮʝʧʮʠʠʪʝ ʥʘ ʧʦʪʨʦʰʫʚʘʯʦʪ. 

ɺʦʦʙʨʘʟʝʥʠʪʝ ʤʘʨʢʝʪʘʨʠ ʢʦʨʠʩʪʘʪ ʥʝʢʦʿ ʚʠʜ ʩʪʨʘʪʝʛʠʿʘ ʟʘ ʧʦʜʙʨʝʥʜʠʨʘˁʝ ʟʘ ʜʚʝ 

ʠʣʠ ʧʦʚʝ˃ʝ ʥʠʚʦʘ ʥʘ ʙʨʝʥʜ, ʜʚʘ ʦʧʰʪʠ ʧʨʠʥʮʠʧʠ - ʨʝʣʝʚʘʥʪʥʦʩʪ ʠ ʨʘʟʣʠʢʫʚʘˁʝ- 

ʢʦʠ ʪʨʝʙʘ ʜʘ ʛʦ ʫʧʘʪʫʚʘʘʪ ʧʨʦʮʝʩʦʪ ʥʘ ʢʨʝʠʨʘˁʝ ʟʥʘʝˁʝ ʟʘ ʙʨʝʥʜ ʥʘ ʩʝʢʦʝ ʥʠʚʦ. 

ʇʨʠʥʮʠʧʦʪ ʥʘ ʨʝʣʝʚʘʥʪʥʦʩʪ ʩʝ ʙʘʟʠʨʘ ʥʘ ʧʨʝʜʥʦʩʪʠʪʝ ʥʘ ʝʬʠʢʘʩʥʦʩʪ ʠ 

ʝʢʦʥʦʤʠʿʘ. ʄʘʨʢʝʪʘʨʠʪʝ ʪʨʝʙʘ ʜʘ ʩʦʟʜʘʜʘʪ ʘʩʦʮʠʿʘʮʠʠ ʨʝʣʝʚʘʥʪʥʠ ʥʘ ʰʪʦ 

ʧʦʚʝ˃ʝ ʙʨʝʥʜʦʚʠ ʟʘʩʦʣʥʝʪʠ ʥʘ ʥʠʚʦʘʪʘ ʧʦʜʦʣʫ, ʦʩʦʙʝʥʦ ʥʘ ʥʠʚʦʪʦ ʥʘ 

ʢʦʨʧʦʨʘʪʠʚʝʥ ʠʣʠ ʩʝʤʝʝʥ ʙʨʝʥʜ. ʂʦʣʢʫ ʧʦʚʝ˃ʝ ʝʜʥʘ ʘʩʦʮʠʿʘʮʠʿʘ ʠʤʘ ʥʝʢʘʢʚʘ 

ʚʨʝʜʥʦʩʪ ʚʦ ʤʘʨʢʝʪʠʥʛʦʪ ʥʘ ʧʨʦʠʟʚʦʜʠ ʧʨʦʜʘʚʘʥʠ ʦʜ ʩʪʨʘʥʘ ʥʘ ʢʦʤʧʘʥʠʿʘʪʘ, 

ʪʦʣʢʫ ʧʦʚʝ˃ʝ ʝ ʝʬʠʢʘʩʥʘ ʠ ʝʢʦʥʦʤʠʯʥʘ ʚʦ ʢʦʥʩʦʣʠʜʠʨʘˁʝʪʦ ʥʘ ʦʚʘ ʟʥʘʯʝˁʝ ʚʦ 

ʝʜʝʥ ʙʨʝʥʜ ʧʦʚʨʟʘʥ ʩʦ ʩʠʪʝ ʦʚʠʝ ʧʨʦʠʟʚʦʜʠ.231 ʅʘ ʧʨʠʤʝʨ, ʩʣʦʛʘʥʦʪ ʥʘ ʅʘʿʢʠ 

(Ăʉʘʤʦ ʥʘʧʨʘʚʠ ʛʦ ʪʦʘò) ʿʘ ʟʘʿʘʢʥʫʚʘ ʢʣʫʯʥʘʪʘ ʪʦʯʢʘ ʥʘ ʨʘʟʣʠʢʫʚʘˁʝ ʟʘ ʙʨʝʥʜʦʪ 

ʧʝʨʬʦʨʤʘʥʩ - ʨʝʣʝʚʘʥʪʝʥ ʟʘ ʨʝʯʠʩʠ ʩʠʪʝ ʧʨʦʠʟʚʦʜʠ ʢʦʠ ʛʠ ʧʨʦʜʘʚʘ. 

ʂʦʣʢʫ ʧʦʚʝ˃ʝ ʝ ʘʧʩʪʨʘʢʪʥʘ ʘʩʦʮʠʿʘʮʠʿʘʪʘ, ʚʦʦʧʰʪʦ, ʩʦ ʪʦʣʢʫ ʧʦʛʦʣʝʤʘ 

ʚʝʨʦʿʘʪʥʦʩʪ ˃ʝ ʙʠʜʝ ʨʝʣʝʚʘʥʪʥʘ ʚʦ ʧʨʠʩʧʦʩʦʙʫʚʘˁʘʪʘ ʥʘ ʨʘʟʣʠʯʝʥ ʧʨʦʠʟʚʦʜ. 

ʉʧʦʨʝʜ ʪʦʘ, ʘʩʦʮʠʿʘʮʠʠʪʝ ʥʘ ʧʨʠʜʦʙʠʚʢʘʪʘ ʩʦ ʧʦʛʦʣʝʤʘ ʚʝʨʦʿʘʪʥʦʩʪ ˃ʝ ʙʠʜʘʪ 

ʠʩʢʣʫʯʠʪʝʣʥʦ ʧʦʚʦʣʥʠ ʘʩʦʮʠʿʘʮʠʠ ʙʠʜʝʿ˃ʠ ʤʦʞʘʪ ʜʘ ʩʝ ʥʘʤʘʣʘʪ ʥʠʟ ʤʥʦʛʫ 

ʢʘʪʝʛʦʨʠʠ ʥʘ ʧʨʦʠʟʚʦʜʠ. ɹʨʝʥʜʦʚʠ ʩʦ ʩʠʣʥʘ ʢʘʪʝʛʦʨʠʿʘ ʥʘ ʧʨʦʠʟʚʦʜʠ ʠ 

ʘʪʨʠʙʫʪʠʚʥʠ ʘʩʦʮʠʿʘʮʠʠ ʩʝʧʘʢ ʤʦʞʘʪ ʜʘ ʥʘʠʜʘʪ ʥʘ ʧʦʪʝʰʢʦʪʠʠ ʧʨʠ ʩʦʟʜʘʚʘˁʝ 

ʜʦʚʦʣʥʦ ʩʠʣʝʥ ʠʤʠ˅ ʥʘ ʙʨʝʥʜ ʟʘ ʜʘ ʜʦʟʚʦʣʠ ʫʩʧʝʰʥʠ ʧʨʦʰʠʨʫʚʘˁʘ ʚʦ ʥʦʚʠ 

ʢʘʪʝʛʦʨʠʠ. ʅʘ ʧʨʠʤʝʨ, ɹʣʦʢʙʘʩʪʝʨ ʧʣʘʥʠʨʘ ʜʘ ʛʦ ʧʨʦʰʠʨʠ ʩʚʦʝʪʦ ʟʥʘʯʝˁʝ ʦʜ 

 
231 ʊʘʣʠʥ ɽʨʜʝʤ ʠ ɹʘʦʭʘʥʛ ʉʘʥ, ĂAn Empirical Investigation of the Spillover Effects of Advertising and 
Sales Promotions in Umbrella Brandingò, Journal of Marketing Research 39 (ʥʦʝʤʚʨʠ 2002): 408-420. 
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Ăʄʝʩʪʦ ʟʘ ʠʟʥʘʿʤʫʚʘˁʝ ʚʠʜʝʘò ʚʦ Ăʊʚʦʿ ʩʦʩʝʜʩʢʠ ʟʘʙʘʚʝʥ ʮʝʥʪʘʨò ʟʘ ʜʘ ʩʦʟʜʘʜʝ 

ʧʦʰʠʨʦʢ ʙʨʝʥʜ-ʯʘʜʦʨ ʩʦ ʧʦʛʦʣʝʤʘ ʚʘʞʥʦʩʪ ʥʘ ʧʦʚʝ˃ʝ ʧʨʦʠʟʚʦʜʠ. 

ʇʨʠʥʮʠʧʦʪ ʥʘ ʨʘʟʣʠʢʫʚʘˁʝ ʩʝ ʙʘʟʠʨʘ ʥʘ ʥʝʜʦʩʪʘʪʦʮʠʪʝ ʦʜ ʚʠʰʦʢ. 

ʄʘʨʢʝʪʘʨʠʪʝ ʪʨʝʙʘ ʜʘ ʛʠ ʨʘʟʣʠʢʫʚʘʘʪ ʙʨʝʥʜʦʚʠʪʝ ʥʘ ʠʩʪʦ ʥʠʚʦ ʢʦʣʢʫ ʰʪʦ ʝ 

ʤʦʞʥʦ ʧʦʚʝ˃ʝ. ɸʢʦ ʤʘʨʢʝʪʘʨʠʪʝ ʥʝ ʤʦʞʘʪ ʣʝʩʥʦ ʜʘ ʨʘʟʣʠʢʫʚʘʘʪ ʜʚʘ ʙʨʝʥʜʘ, ʪʦʘ 

ʤʦʞʝ ʜʘ ʙʠʜʝ ʪʝʰʢʦ ʟʘ ʤʘʣʦʧʨʦʜʘʞʥʠʮʠʪʝ ʠʣʠ ʜʨʫʛʠ ʯʣʝʥʦʚʠ ʥʘ ʢʘʥʘʣʦʪ ʜʘ ʛʦ 

ʦʧʨʘʚʜʘʘʪ ʧʦʪʧʠʨʘˁʝʪʦ ʥʘ ʜʚʝʪʝ ʠ ʟʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʜʘ ʠʟʙʠʨʘʘʪ ʧʦʤʝʺʫ ʥʠʚ. 

ɼʘ ʛʠ ʨʘʟʛʣʝʜʘʤʝ ʩʣʝʜʥʠʪʝ ʪʨʠ ʧʨʦʠʟʚʦʜʠ ʥʘ ʄʘʿʢʨʦʩʦʬʪ: ʄʝʜʠʘ ʝʢʩʧʝʥʜʝʨ, 

ʄʝʜʠʘ ʢʦʥʝʢʪ ʠ ɺʠʥʜʦʚʩ ʢʦʥʝʢʪ ʥʘʫ. ɺʨʟ ʦʩʥʦʚʘ ʥʘ ʩʘʤʠʪʝ ʠʤʠˁʘ, ʠʟʛʣʝʜʘ ʜʝʢʘ 

ʪʦʢʤʫ ʚʦ ʪʦʘ ʝ ʧʦʪʝʥʮʠʿʘʣʥʦʪʦ ʟʙʫʥʫʚʘˁʝ ʥʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʟʘ ʟʥʘʯʝˁʝʪʦ ʥʘ 

ʧʨʦʠʟʚʦʜʠʪʝ. ʀʘʢʦ ʠʤʠˁʘʪʘ ʩʝ ʩʣʠʯʥʠ, ʚʩʫʰʥʦʩʪ ʧʨʦʠʟʚʦʜʠʪʝ ʩʝ ʢʦʤʧʣʝʪʝʥ 

ʦʜʥʦʩʥʦ ʩʦʦʜʚʝʪʝʥ ʫʨʝʜ ʢʦʿ ˃ʝ ʥʘʧʨʘʚʠ ʍ-ʙʦʢʩ ʜʘ ʬʫʥʢʮʠʦʥʠʨʘ ʢʘʢʦ ʤʝʜʠʘ 

ʮʝʥʪʘʨ, ʫʨʝʜ ʟʘ ʜʦʥʝʩʫʚʘˁʝ ʩʦʜʨʞʠʥʘ ʩʢʣʘʜʠʨʘʥʘ ʚʦ ʈʉ ʜʦ ʪʚʦʝʪʦ ʩʪʝʨʝʦ ʠʣʠ 

ʊɺ, ʠ ʝʜʥʘ ʢʦʥʩʪʨʫʢʮʠʿʘ ʟʘ ʧʦʝʜʥʦʩʪʘʚʫʚʘˁʝ ʥʘ ʙʝʟʞʠʯʥʦ ʜʦʤʘʰʥʦ ʤʨʝʞʥʦ 

ʧʦʚʨʟʫʚʘˁʝ.232 

ʀʘʢʦ ʥʦʚʠ ʧʨʦʠʟʚʦʜʠ ʠ ʧʨʦʰʠʨʫʚʘˁʘ ʥʘ ʙʨʝʥʜ ʩʝ ʢʣʫʯʥʠ ʟʘ ʦʜʨʞʫʚʘˁʝ 

ʠʥʦʚʘʪʠʚʝʥ ʠ ʨʝʣʝʚʘʥʪʝʥ ʙʨʝʥʜ, ʤʘʨʢʝʪʘʨʠʪʝ ʤʦʨʘʘʪ ʩʤʠʩʣʝʥʦ ʜʘ ʛʠ ʚʦʚʝʜʘʪ. 

ɹʝʟ ʦʛʨʘʥʠʯʫʚʘˁʝ, ʚʘʨʠʿʘʥʪʠʪʝ ʥʘ ʙʨʝʥʜʦʪ ʤʦʞʘʪ ʣʝʩʥʦ ʜʘ ʠʟʣʝʟʘʪ ʦʜ 

ʢʦʥʪʨʦʣʘ.233 ʊʠʧʠʯʥʘʪʘ ʧʨʦʜʘʚʥʠʮʘ ʟʘ ʧʨʝʭʨʘʥʙʝʥʠ ʧʨʦʠʟʚʦʜʠ ʩʝʛʘ ʩʥʘʙʜʫʚʘ 

40.000 ʧʨʦʠʟʚʦʜʠ, ʜʚʦʿʥʦ ʧʦʚʝ˃ʝ ʦʪʢʦʣʢʫ ʧʨʝʜ ʥʝʢʦʣʢʫ ʛʦʜʠʥʠ, ʰʪʦ ʜʦʚʝʜʫʚʘ ʜʦ 

ʧʨʘʰʘˁʝʪʦ: ɼʘʣʠ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʥʘʚʠʩʪʠʥʘ ʠʤʘʘʪ ʧʦʪʨʝʙʘ ʦʜ ʜʝʚʝʪ ʚʠʜʦʚʠ 

ʂʣʠʥʝʢʩ ʢʥʠʞʥʠ ʤʘʨʘʤʯʠˁʘ, ʚʘʬʣʠʪʝ ɽʛʦ ʚʦ 16 ʚʢʫʩʦʚʠ ʠ 72 ʚʘʨʠʿʘʥʪʠ ʥʘ 

ʰʘʤʧʦʥʦʪ ʇʘʥʪʝʥ, ʦʜ ʢʦʠʰʪʦ ʩʠʪʝ ʩʝ ʧʦʪʝʥʮʠʿʘʣʥʦ ʜʦʩʪʘʧʥʠ ʚʦ ʝʜʝʥ ʧʝʨʠʦʜ? ɿʘ 

ʧʦʜʦʙʨʦ ʜʘ ʛʠ ʢʦʥʪʨʦʣʠʨʘʘʪ ʩʚʦʠʪʝ ʟʘʣʠʭʠ ʠ ʜʘ ʠʟʙʝʛʥʘʪ ʨʘʟʤʥʦʞʫʚʘˁʝ ʥʘ 

ʙʨʝʥʜʦʪ, ʂʦʣʛʝʿʪ-ʇʘʣʤʦʣʠʚ ʟʘʧʦʯʥʘʣʝ ʜʘ ʧʨʝʢʠʥʫʚʘʘʪ ʝʜʝʥ ʘʨʪʠʢʣ ʟʘ ʩʝʢʦʿ 

ʧʨʦʠʟʚʦʜ ʢʦʿ ʛʦ ʚʦʚʝʜʫʚʘʣʝ. 

ʀ ʧʦʢʨʘʿ ʪʦʘ ʰʪʦ ʧʨʠʥʮʠʧʦʪ ʥʘ ʨʘʟʣʠʢʫʚʘˁʝ ʝ ʦʩʦʙʝʥʦ ʚʘʞʝʥ ʥʘ 

ʠʥʜʠʚʠʜʫʘʣʥʠʦʪ ʙʨʝʥʜ ʠʣʠ ʥʠʚʦʘ ʥʘ ʤʦʜʠʬʠʢʘʪʦʨ, ʪʦʿ ʠʩʪʦ ʪʘʢʘ ʝ ʥʝʦʩʧʦʨʝʥ ʠ 

ʥʘ ʥʠʚʦ ʥʘ ʩʝʤʝʝʥ ʙʨʝʥʜ. ʅʘ ʧʨʠʤʝʨ, ʝʜʥʘ ʦʜ ʢʨʠʪʠʢʠʪʝ ʥʘ ʤʘʨʢʝʪʠʥʛʦʪ ʥʘ 

ɷʝʥʝʨʘʣ ʤʦʪʦʨʩ ʝ ʜʝʢʘ ʢʦʤʧʘʥʠʿʘʪʘ ʥʝ ʫʩʧʝʘʣʘ ʩʦʦʜʚʝʪʥʦ ʜʘ ʥʘʧʨʘʚʠ ʨʘʟʣʠʢʘ 

ʤʝʺʫ ʩʚʦʠʪʝ ʩʝʤʝʿʥʠ ʙʨʝʥʜʦʚʠ ʥʘ ʘʚʪʦʤʦʙʠʣʠ. ʇʨʠʥʮʠʧʦʪ ʥʘ ʨʘʟʣʠʢʫʚʘˁʝ, ʠʩʪʦ 

 
232 ɹʘʣʠʢ, ĂTech Sector Ponders: Whatôs in a Name?ñ 
233 ɽʤʠʣʠ ʅʝʣʩʦʥ, ĂToo Many Choicesñ, Wall Street Journal, 20 ʘʧʨʠʣ 2001, ɺ1, ɺ4. 
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ʪʘʢʘ, ʠʤʧʣʠʮʠʨʘ ʜʝʢʘ ʥʝ ʩʠʪʝ ʧʨʦʠʟʚʦʜʠ ʪʨʝʙʘ ʜʘ ʜʦʙʠʿʘʪ ʠʩʪ ʘʢʮʝʥʪ ʥʘ ʢʦʝ ʙʠʣʦ 

ʥʠʚʦ ʥʘ ʭʠʝʨʘʨʭʠʿʘ. ʂʣʫʯʥʦ ʧʨʘʰʘˁʝ ʚʦ ʜʠʟʘʿʥʠʨʘˁʝʪʦ ʥʘ ʭʠʝʨʘʨʭʠʿʘ ʥʘ 

ʙʨʝʥʜʠʨʘˁʝ ʦʪʪʫʢʘ ʝ ʠʟʙʠʨʘˁʝʪʦ ʨʝʣʘʪʠʚʥʦ ʥʘʛʣʘʩʫʚʘˁʝ ʥʘ ʨʘʟʣʠʯʥʠ 

ʧʨʦʠʟʚʦʜʠ ʢʦʠ ʿʘ ʩʦʯʠʥʫʚʘʘʪ ʭʠʝʨʘʨʭʠʿʘʪʘ ʥʘ ʙʨʝʥʜʦʪ. ɸʢʦ ʢʦʨʧʦʨʘʪʠʚʝʥ ʠʣʠ 

ʩʝʤʝʝʥ ʙʨʝʥʜ ʝ ʧʦʚʨʟʘʥ ʩʦ ʤʥʦʛʫʙʨʦʿʥʠ ʧʨʦʠʟʚʦʜʠ, ʢʦʿ ʧʨʦʠʟʚʦʜ ʪʨʝʙʘ ʜʘ ʙʠʜʝ 

ʦʩʥʦʚʥʠʦʪ ʠʣʠ ʧʨʝʜʚʦʜʥʠʢʦʪ? ʐʪʦ ʪʨʝʙʘ ʜʘ ʧʨʝʪʩʪʘʚʫʚʘ Ăʙʨʝʥʜò ʥʘ 

ʧʦʪʨʦʰʫʚʘʯʠʪʝ? ɿʘ ʢʦʿ ʧʨʦʠʟʚʦʜ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʤʠʩʣʘʪ ʜʝʢʘ ʥʘʿʜʦʙʨʦ ʛʦ 

ʧʨʝʪʩʪʘʚʫʚʘ ʠʣʠ ʦʪʝʣʦʪʚʦʨʫʚʘ ʙʨʝʥʜʦʪ? ʈʘʟʙʠʨʘˁʝ ʥʘ ʦʚʠʝ ʪʨʠ ʜʚʠʛʘʪʝʣʠ ʥʘ 

ʙʨʝʥʜʦʪ ʝ ʚʘʞʥʦ ʧʨʠ ʠʜʝʥʪʠʬʠʢʫʚʘˁʝ ʥʘ ʠʟʚʦʨʠʪʝ ʥʘ ʙʨʝʥʜ-ʢʘʧʠʪʘʣ ʠ 

ʦʜʨʝʜʫʚʘˁʝ ʢʘʢʦ ʥʘʿʜʦʙʨʦ ʜʘ ʩʝ ʫʪʚʨʜʠ ʠ ʟʘʩʠʣʠ ʙʨʝʥʜʦʪ. 

 

3.3. ʂʦʤʙʠʥʠʨʘˁʝ ʥʘ ʝʣʝʤʝʥʪʠ ʥʘ ʙʨʝʥʜʦʪ ʦʜ ʨʘʟʣʠʯʥʠ ʥʠʚʦʘ 

 

ɸʢʦ ʢʦʤʙʠʥʠʨʘʤʝ ʤʥʦʛʫʙʨʦʿʥʠ ʝʣʝʤʝʥʪʠ ʥʘ ʙʨʝʥʜ ʦʜ ʨʘʟʣʠʯʥʠ ʥʠʚʦʘ ʥʘ 

ʭʠʝʨʘʨʭʠʿʘ ʥʘ ʙʨʝʥʜ ʟʘ ʜʘ ʙʨʝʥʜʠʨʘʤʝ ʥʦʚʠ ʧʨʦʠʟʚʦʜʠ, ʤʦʨʘʤʝ ʜʘ ʦʜʣʫʯʠʤʝ 

ʢʦʣʢʫ ʜʘ ʛʦ ʠʩʪʘʢʥʝʤʝ ʩʝʢʦʿ ʦʜ ʥʠʚ. ʅʘ ʧʨʠʤʝʨ, ʘʢʦ ʫʩʚʦʠʤʝ ʩʪʨʘʪʝʛʠʿʘ ʟʘ 

ʧʦʜʙʨʝʥʜʠʨʘˁʝ, ʢʦʣʢʫ ʚʘʞʥʦʩʪ ʪʨʝʙʘ ʜʘ ʠʤ ʧʨʠʜʘʜʝʤʝ ʥʘ ʠʥʜʠʚʠʜʫʘʣʥʠʪʝ 

ʙʨʝʥʜʦʚʠ ʥʘ ʩʤʝʪʢʘ ʥʘ ʢʦʨʧʦʨʘʪʠʚʝʥ ʠʣʠ ʩʝʤʝʝʥ ʙʨʝʥʜ? 

ɺʘʞʥʦʩʪʘ ʥʘ ʝʣʝʤʝʥʪ ʥʘ ʙʨʝʥʜ ʝ ʚʦ ʥʝʛʦʚʘʪʘ ʨʝʣʘʪʠʚʥʘ ʚʠʜʣʠʚʦʩʪ 

ʩʧʦʨʝʜʝʥʘ ʩʦ ʜʨʫʛʠ ʝʣʝʤʝʥʪʠ ʥʘ ʙʨʝʥʜ. ʅʘ ʧʨʠʤʝʨ, ʚʘʞʥʦʩʪʘ ʥʘ ʝʣʝʤʝʥʪ ʥʘ 

ʙʨʝʥʜ ʟʘʚʠʩʠ ʦʜ ʥʝʢʦʣʢʫ ʬʘʢʪʦʨʠ, ʢʘʢʦ ʰʪʦ ʩʝ ʥʝʛʦʚʠʦʪ ʨʝʜ, ʛʦʣʝʤʠʥʘ ʠ ʠʟʛʣʝʜ, 

ʢʘʢʦ ʠ ʥʝʛʦʚʠʪʝ ʩʝʤʘʥʪʠʯʢʠ ʘʩʦʮʠʿʘʮʠʠ. ʀʤʝʪʦ ʝ ʦʧʰʪʦ ʧʦʟʘʙʝʣʝʞʣʠʚʦ ʢʦʛʘ ʩʝ 

ʧʦʿʘʚʫʚʘ ʧʨʚʠʥ ʪʦʘ, ʧʦʛʦʣʝʤʦ ʝ ʠʟʛʣʝʜʘ ʧʦʩʚʦʿʩʪʚʝʥʦ. ɼʘ ʧʨʝʪʧʦʩʪʘʚʠʤʝ ʜʝʢʘ 

ʇʝʧʩʠ-ʢʦ ʫʩʚʦʠʣʘ ʩʪʨʘʪʝʛʠʿʘ ʟʘ ʧʦʜʙʨʝʥʜʠʨʘˁʝ ʜʘ ʚʦʚʝʜʝ ʥʦʚʘ Ăʢʦʣʘò ʟʙʦʛʘʪʝʥʘ 

ʩʦ ʚʠʪʘʤʠʥʠ, ʢʦʤʙʠʥʠʨʘʿ˃ʠ ʛʦ ʩʚʦʝʪʦ ʠʤʝ ʥʘ ʢʦʨʧʦʨʘʪʠʚʝʥ ʩʝʤʝʝʥ ʙʨʝʥʜ ʩʦ ʥʦʚʦ 

ʠʤʝ ʥʘ ʠʥʜʠʚʠʜʫʘʣʝʥ ʙʨʝʥʜ (ʜʘ ʨʝʯʝʤʝ Ăɺʠʪʘʢʦʣʘò). ʄʦʞʝʤʝ ʜʘ ʛʦ ʥʘʧʨʘʚʠʤʝ 

ʠʤʝʪʦ ʧʦʟʘʙʝʣʝʞʠʪʝʣʥʦ ʘʢʦ ʛʦ ʧʦʩʪʘʚʠʤʝ ʧʨʚʠʥ ʥʝʛʦ ʠ ʛʦ ʟʛʦʣʝʤʠʤʝ: ʇɽʇʉʀ 

ɺʠʪʘʢʦʣʘ. ʀʣʠ, ʧʘʢ, ʤʦʞʝʤʝ ʠʥʜʠʚʠʜʫʘʣʥʠʦʪ ʙʨʝʥʜ ʜʘ ʛʦ ʥʘʧʨʘʚʠʤʝ 

ʧʦʟʘʙʝʣʝʞʠʪʝʣʝʥ ʘʢʦ ʛʦ ʩʪʘʚʠʤʝ ʧʨʚʠʥ ʥʝʛʦ ʠ ʛʦ ʟʛʦʣʝʤʠʤʝ ɺʀʊɸʂʆʃɸ ʦʜ 

ʇʝʧʩʠ. 

ʅʠʟ ʦʚʠʝ ʣʠʥʠʠ, ɻʨʝʿ ʠ ʐʤʝʣʮʝʨ ʛʠ ʜʝʬʠʥʠʨʘʘʪ ʢʦʨʧʦʨʘʪʠʚʥʠʪʝ/ 

ʧʨʦʠʟʚʦʜʥʠ ʚʨʩʢʠ ʢʘʢʦ ʧʨʠʩʪʘʧ ʢʦʿ ʛʦ ʩʣʝʜʠ ʢʦʤʧʘʥʠʿʘʪʘ ʚʦ ʩʦʦʧʰʪʫʚʘˁʝ ʥʘ 
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ʚʨʩʢʘʪʘ ʥʘ ʥʝʿʟʠʥʠʪʝ ʧʨʦʠʟʚʦʜʠ ʤʝʺʫ ʩʝʙʝ ʠ ʢʦʥ ʢʦʨʧʦʨʘʪʠʚʥʠʦʪ ʝʥʪʠʪʝʪ. ʊʠʝ 

ʠʜʝʥʪʠʬʠʢʫʚʘʣʝ ʧʝʪ ʤʦʞʥʠ ʢʘʪʝʛʦʨʠʠ (ʩʦ ʠʣʫʩʪʨʘʪʠʚʥʠ ʧʨʠʤʝʨʠ):234 

1. ɽʜʠʥʩʪʚʝʥ ʝʥʪʠʪʝʪ: ʂʦʤʧʘʥʠʿʘʪʘ ʥʫʜʠ ʝʜʥʘ ʣʠʥʠʿʘ ʥʘ ʧʨʦʠʟʚʦʜʠ ʠʣʠ 

ʩʝʪ ʥʘ ʫʩʣʫʛʠ ʢʘʢʦ ʰʪʦ ʠʤʠ˅ʦʪ ʥʘ ʢʦʤʧʘʥʠʿʘʪʘ ʠ ʧʨʦʠʟʚʦʜʦʪ ʥʘʩʪʦʿʫʚʘʘʪ 

ʜʘ ʙʠʜʘʪ ʝʜʥʦ ʠʩʪʦ (ʌʝʜʝʨʘʣ ʝʢʩʧʨʝʩ). 

2. ɼʦʤʠʥʘʥʪʥʦʩʪ ʥʘ ʙʨʝʥʜ: ʂʦʤʧʘʥʠʿʘʪʘ ʧʨʘʚʠ ʩʪʨʘʪʝʛʠʩʢʘ ʦʜʣʫʢʘ ʜʘ ʥʝ ʛʠ 

ʧʦʚʨʟʫʚʘ ʙʨʝʥʜʦʪ ʠ ʢʦʨʧʦʨʘʪʠʚʥʠʪʝ ʠʤʠˁʘ (ʌʠʣʠʧ ʄʦʨʠʩ ʥʘʧʨʘʚʠʣ ʤʘʣʘ 

ʢʦʥʝʢʮʠʿʘ ʚʦ ʄʘʨʣʙʦʨʦ, ʄʝʨʠʪ ʠ ʜʨʫʛʠʪʝ ʩʚʦʠ ʮʠʛʘʨʠ). 

3. ɽʜʥʘʢʚʘ ʜʦʤʠʥʘʥʪʥʦʩʪ: ʂʦʤʧʘʥʠʿʘʪʘ ʦʜʨʞʫʚʘ ʦʜʜʝʣʥʠ ʠʤʠ˅ʠ ʥʘ 

ʧʨʦʠʟʚʦʜʠ, ʥʦ ʠʩʪʦ ʪʘʢʘ ʩʝʢʦʿ ʦʜ ʥʠʚ ʛʦ ʧʦʚʨʟʫʚʘ ʩʦ ʢʦʨʧʦʨʘʮʠʿʘʪʘ. ʅʝ 

ʜʦʤʠʥʠʨʘ ʥʠ ʢʦʨʧʦʨʘʪʠʚʥʦʪʦ, ʥʠʪʫ, ʧʘʢ, ʠʥʜʠʚʠʜʫʘʣʥʦʪʦ ʠʤʝ ʥʘ ʙʨʝʥʜʦʪ 

(ʥʘ ʥʠʚʦ ʥʘ ʢʦʤʧʘʥʠʿʘ, ɷʝʥʝʨʘʣ ʤʦʪʦʨʩ ʩʦ ʥʝʿʟʠʥʠʪʝ ʨʘʟʣʠʯʥʠ ʧʦʜʝʣʙʠ ʥʘ 

ʘʚʪʦʤʦʙʠʣʠ ʠ ʠʥʜʠʚʠʜʫʘʣʥʠ ʙʨʝʥʜʦʚʠ - ɹʿʫʠʢ ʣʝʩʘʙʨʝ, ɹʿʫʠʢ ʝʣʝʢʪʨʘ, 

ɹʿʫʠʢ ʨʠʚʠʝʨʘ, ʠʪʥ.). 

4. ʄʝʰʘʥʘ ʜʦʤʠʥʘʥʪʥʦʩʪ: ʇʦʥʝʢʦʛʘʰ ʠʥʜʠʚʠʜʫʘʣʥʠʪʝ ʙʨʝʥʜʦʚʠ ʥʘ 

ʧʨʦʠʟʚʦʜ ʩʝ ʜʦʤʠʥʘʥʪʥʠ, ʘ ʧʦʥʝʢʦʛʘʰ ʢʦʨʧʦʨʘʪʠʚʥʦʪʦ ʠʤʝ ʝ ʜʦʤʠʥʘʥʪʥʦ, 

ʘ ʚʦ ʥʝʢʦʠ ʩʣʫʯʘʠ, ʧʘʢ, ʪʠʝ ʩʝ ʧʦʿʘʚʫʚʘʘʪ ʟʘʝʜʥʦ ʩʦ ʝʜʥʘʢʦʚ ʘʢʮʝʥʪ 

(ʛʝʨʤʘʥʩʢʘʪʘ ʢʦʤʧʘʥʠʿʘ ɹʦʰ ʛʦ ʢʦʨʠʩʪʠ ʩʚʦʝʪʦ ʢʦʨʧʦʨʘʪʠʚʥʦ ʠʤʝ ʥʘ ʥʝʢʦʠ 

ʦʜ ʧʨʦʠʟʚʦʜʠʪʝ ʢʦʠ ʛʠ ʧʨʦʠʟʚʝʜʫʚʘ, ʥʦ ʥʝ ʠ ʥʘ ʜʨʫʛʠʪʝ, ʢʘʢʦ ʨʘʜʠʿʘʪʘ 

ɹʣʘʫʧʫʥʢʪ). 

5. ʂʦʨʧʦʨʘʪʠʚʥʘ ʜʦʤʠʥʘʥʪʥʦʩʪ: ʂʦʨʧʦʨʘʪʠʚʥʦʪʦ ʠʤʝ ʝ ʥʝʥʘʜʤʠʥʣʠʚʦ ʠ ʩʝ 

ʧʨʝʥʝʩʫʚʘ ʧʨʝʢʫ ʥʠʟʘ ʣʠʥʠʠ ʥʘ ʧʨʦʠʟʚʦʜʠ, ʘ ʚʨʩʢʠʪʝ ʩʝ ʜʚʠʞʘʪ ʢʦʥ 

ʟʘʿʘʢʥʫʚʘˁʝ ʥʘ ʢʦʨʧʦʨʘʪʠʚʥʠʦʪ ʠʤʠ˅ (ʂʩʝʨʦʢʩ). 

ʇʨʠʥʮʠʧʦʪ ʥʘ ʚʘʞʥʦʩʪ ʠʩʪʘʢʥʫʚʘ ʜʝʢʘ ʨʝʣʘʪʠʚʥʘʪʘ ʚʘʞʥʦʩʪ ʥʘ ʝʣʝʤʝʥʪʠʪʝ 

ʥʘ ʙʨʝʥʜʦʪ ʦʜʨʝʜʫʚʘʘʪ ʢʦʿ ʝʣʝʤʝʥʪ ʠʣʠ ʝʣʝʤʝʥʪʠ ʜʦʘʺʘʘʪ ʧʨʚʠ, ʘ ʢʦʠ ʜʦʘʺʘʘʪ 

ʚʪʦʨʠ. ʇʨʠʤʘʨʥʠʪʝ ʝʣʝʤʝʥʪʠ ʥʘ ʙʨʝʥʜ ʠʟʨʘʟʫʚʘʘʪ ʧʦʦʛʨʘʥʠʯʝʥ ʩʝʪ ʘʩʦʮʠʿʘʮʠʠ 

ʟʘ ʧʦʜʜʨʰʢʘ ʢʘʢʦ ʰʪʦ ʩʝ ʪʦʯʢʠ ʥʘ ʧʘʨʠʪʝʪ ʠʣʠ, ʧʘʢ, ʤʦʞʝʙʠ ʜʦʧʦʣʥʠʪʝʣʥʘ ʪʦʯʢʘ 

ʥʘ ʨʘʟʣʠʢʫʚʘˁʝ. ʉʝʢʫʥʜʘʨʥʠʦʪ ʝʣʝʤʝʥʪ ʥʘ ʙʨʝʥʜ ʤʦʞʝ ʠʩʪʦ ʪʘʢʘ ʜʘ ʿʘ 

ʧʦʪʧʦʤʦʛʥʝ ʩʚʝʩʥʦʩʪʘ. ʉʧʦʨʝʜ ʪʦʘ, ʩʦ ʤʦʙʠʣʥʠʦʪ ʪʝʣʝʬʦʥ ʄʦʪʦʨʦʣʘ ʨʘʟʨ, 

ʧʨʠʤʘʨʥʠʦʪ ʝʣʝʤʝʥʪ ʥʘ ʙʨʝʥʜʦʪ - ʟʘʿʘʢʥʘʪ ʧʨʝʢʫ ʪʝʥʦʢ, ʩʧʦʝʥ ʩʦ ʰʘʨʢʠ ʜʠʟʘʿʥ - 

ʝ ʠʤʝʪʦ ʈʘʟʨ, ʢʦʝ ʛʦ ʢʦʥʦʪʠʨʘ ʝʣʝʛʘʥʪʥʠʦʪ, ʚʨʚʝʥ ʩʪʠʣ ʢʦʿ ʛʦ ʢʨʦʠ ʣʠʢʦʪ ʥʘ 

 
234 ɽʜʤʫʥʜ ɻʨʝʿ ʠ ʃʘʨʠ ʈ. ʉʤʝʣʮʝʨ, ĂCorporate Image - An Integral Part of Strategyò, Sloan 
Management Review (ʣʝʪʦ 1985): 73-78. 
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ʧʦʩʘʢʫʚʘʥʠʦʪ ʢʦʨʠʩʥʠʢ ʠ ʧʦʩʘʢʫʚʘʥʦʪʦ ʢʦʨʠʩʪʝˁʝ ʥʘ ʪʝʣʝʬʦʥʦʪ. ʀʤʝʪʦ 

ʄʦʪʦʨʦʣʘ, ʦʜ ʜʨʫʛʘ ʩʪʨʘʥʘ, ʝ ʩʝʢʫʥʜʘʨʥʠʦʪ ʝʣʝʤʝʥʪ ʥʘ ʙʨʝʥʜʦʪ ʢʦʿ ʩʦʚʨʰʝʥʦ 

ʠʟʨʘʟʫʚʘ ʢʨʝʜʠʙʠʣʠʪʝʪ, ʢʚʘʣʠʪʝʪ ʠ ʧʨʦʬʝʩʠʦʥʘʣʠʟʘʤ. 

ʈʝʣʘʪʠʚʥʘʪʘ ʚʘʞʥʦʩʪ ʥʘ ʠʥʜʠʚʠʜʫʘʣʥʠʦʪ ʠ ʢʦʨʧʦʨʘʪʠʚʥʠʦʪ ʙʨʝʥʜ ʪʨʝʙʘ ʜʘ 

ʚʣʠʿʘʝ ʥʘ ʧʝʨʮʝʧʮʠʠʪʝ ʥʘ ʜʠʩʪʘʥʮʘʪʘ ʥʘ ʧʨʦʠʟʚʦʜʦʪ ʠ ʥʘ ʪʠʧʦʪ ʥʘ ʠʤʠ˅ ʢʨʝʠʨʘʥ 

ʟʘ ʥʦʚʠʦʪ ʧʨʦʠʟʚʦʜ. ɸʢʦ ʢʦʨʧʦʨʘʪʠʚʥʠʦʪ ʠʣʠ ʩʝʤʝʿʥʠʦʪ ʙʨʝʥʜ ʝ ʧʦʠʩʪʘʢʥʘʪ, 

ʪʦʛʘʰ ʥʝʛʦʚʠʪʝ ʘʩʦʮʠʿʘʮʠʠ ʩʦ ʧʦʛʦʣʝʤʘ ʚʝʨʦʿʘʪʥʦʩʪ ˃ʝ ʜʦʤʠʥʠʨʘʘʪ. ʆʜ ʜʨʫʛʘ 

ʩʪʨʘʥʘ, ʘʢʦ ʠʥʜʠʚʠʜʫʘʣʥʠʦʪ ʙʨʝʥʜ ʝ ʧʦʠʩʪʘʢʥʘʪ, ʪʦʛʘʰ ʙʠ ʙʠʣʦ ʧʦʣʝʩʥʦ ʜʘ ʩʝ 

ʩʦʟʜʘʜʝ ʧʦʨʘʟʣʠʯʝʥ ʙʨʝʥʜ-ʠʤʠ˅. ɺʦ ʦʚʦʿ ʩʣʫʯʘʿ, ʢʦʨʧʦʨʘʪʠʚʥʠʦʪ ʠʣʠ ʩʝʤʝʿʥʠʦʪ 

ʙʨʝʥʜ ʠʤ ʩʠʛʥʘʣʠʟʠʨʘ ʥʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʜʝʢʘ ʥʦʚʠʦʪ ʧʨʦʠʟʚʦʜ ʥʝ ʝ ʥʠʪʫ 

ʦʜʙʣʠʟʫ ʩʣʠʯʝʥ ʥʘ ʥʝʛʦʚʠʪʝ ʜʨʫʛʠ ʧʨʦʠʟʚʦʜʠ ʰʪʦ ʛʦ ʜʝʣʘʪ ʪʦʘ ʠʤʝ. ʂʘʢʦ 

ʨʝʟʫʣʪʘʪ ʥʘ ʪʦʘ, ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʩʦ ʧʦʤʘʣʘ ʚʝʨʦʿʘʪʥʦʩʪ ˃ʝ ʛʠ ʟʘʤʝʥʘʪ 

ʘʩʦʮʠʿʘʮʠʠʪʝ ʥʘ ʢʦʨʧʦʨʘʪʠʚʝʥ ʠʣʠ ʩʝʤʝʝʥ ʙʨʝʥʜ. ɺʦ ʠʩʪʦ ʚʨʝʤʝ, ʧʦʨʘʜʠ 

ʧʦʛʦʣʝʤʘʪʘ ʚʦʦʯʝʥʘ ʜʠʩʪʘʥʮʘ, ʫʩʧʝʭʦʪ ʠʣʠ ʥʝʫʩʧʝʭʦʪ ʥʘ ʥʦʚʠʦʪ ʧʨʦʠʟʚʦʜ ʪʨʝʙʘ 

ʩʦ ʧʦʤʘʣʘ ʚʝʨʦʿʘʪʥʦʩʪ ʜʘ ʚʣʠʿʘʝ ʥʘ ʠʤʠ˅ʦʪ ʥʘ ʢʦʨʧʦʨʘʪʠʚʥʠʦʪ ʠʣʠ ʩʝʤʝʿʥʠʦʪ 

ʙʨʝʥʜ. ʂʘʢʦ ʠ ʜʘ ʝ, ʩʦ ʧʦʠʩʪʘʢʥʘʪ ʢʦʨʧʦʨʘʪʠʚʝʥ ʠʣʠ ʩʝʤʝʝʥ ʙʨʝʥʜ ʧʦʚʨʘʪʥʠʪʝ 

ʝʬʝʢʪʠ ʝ ʤʦʞʝʙʠ ʧʦʚʝʨʦʿʘʪʥʦ ʜʘ ʙʠʜʘʪ ʝʚʠʜʝʥʪʠʨʘʥʠ. 

ɿʘ ʜʘ ʠʣʫʩʪʨʠʨʘʤʝ ʢʘʢʦ ʨʝʣʘʪʠʚʥʘʪʘ ʚʘʞʥʦʩʪ ʤʦʞʝ ʜʘ ʚʣʠʿʘʝ ʥʘ ʨʝʟʫʣʪʘʪʦʪ 

ʦʜ ʠʤʠ˅ʦʪ ʥʘ ʧʨʦʠʟʚʦʜ, ʜʘ ʧʨʝʪʧʦʩʪʘʚʠʤʝ ʜʝʢʘ ʚʦ ʧʨʠʤʝʨʦʪ ʩʦ ʇʝʧʩʠ ʚʠʪʘʢʦʣʘ, 

ʇʝʧʩʠ ʝ ʧʦʠʩʪʘʢʥʘʪʠʦʪ ʝʣʝʤʝʥʪ ʥʘ ʙʨʝʥʜʦʪ. ɸʢʦ ʛʦ ʥʘʧʨʘʚʠʤʝ ʢʦʨʧʦʨʘʪʠʚʥʠʦʪ ʠ 

ʩʝʤʝʿʥʠʦʪ ʙʨʝʥʜ ʧʦʠʩʪʘʢʥʘʪ, ʥʦʚʠʦʪ ʧʨʦʠʟʚʦʜ ˃ʝ ʧʨʝʟʝʤʝ ʧʦʚʝ˃ʝ ʦʜ 

ʘʩʦʮʠʿʘʮʠʠʪʝ ʟʘʝʜʥʠʯʢʠ ʩʦ ʙʨʝʥʜʠʨʘʥʠ ʧʨʦʠʟʚʦʜʠ ʥʘ ʇʝʧʩʠ ʢʘʢʦ ʢʦʣʘ. ɸʢʦ 

ʙʨʝʥʜʦʪ ɺʠʪʘʢʦʣʘ ʝ ʧʦʠʩʪʘʢʥʘʪ, ʪʦʛʘʰ ʥʦʚʠʦʪ ʧʨʦʠʟʚʦʜ ʥʘʿʚʝʨʦʿʘʪʥʦ ˃ʝ ʧʨʝʟʝʤʝ 

ʧʦʨʘʟʣʠʯʥʦ ʧʦʟʠʮʠʦʥʠʨʘˁʝ. ɺʦ ʦʚʦʿ ʩʣʫʯʘʿ , ʠʤʝʪʦ ʇʝʧʩʠ ˃ʝ ʬʫʥʢʮʠʦʥʠʨʘ ʧʦʚʝ˃ʝ 

ʢʦʥ ʩʚʝʩʥʦʩʪ ʠ ʤʦʞʝʙʠ ʩʘʤʦ ˃ʝ ʛʠ ʟʘʤʝʥʠ ʧʦʰʠʨʦʢʠʪʝ, ʧʦʘʧʩʪʨʘʢʪʥʠ ʘʩʦʮʠʿʘʮʠʠ, 

ʢʘʢʦ ʰʪʦ ʩʝ ʠʩʪʘʢʥʘʪ ʢʚʘʣʠʪʝʪ ʠ ʠʜʝʥʪʠʪʝʪʦʪ ʥʘ ʙʨʝʥʜʦʪ. 

ʅʘ ʢʨʘʿʦʪ, ʚʦ ʥʝʢʦʠ ʩʣʫʯʘʠ, ʝʣʝʤʝʥʪʠʪʝ ʥʘ ʙʨʝʥʜʦʪ ʥʝ ʤʦʨʘʘʪ ʜʘ ʙʠʜʘʪ 

ʝʢʩʧʣʠʮʠʪʥʦ ʧʦʚʨʟʘʥʠ ʚʦʦʧʰʪʦ. ʉʪʨʘʪʝʛʠʿʘʪʘ ʟʘ ʧʦʜʜʨʰʢʘ ʥʘ ʙʨʝʥʜʦʪ ʝ ʚʦ 

ʬʫʥʢʮʠʿʘ ʢʦʛʘ ʝʜʝʥ ʝʣʝʤʝʥʪ ʥʘ ʙʨʝʥʜ ˃ʝ ʩʝ ʧʦʿʘʚʠ ʥʘ ʧʘʢʝʪʦʪ, ʦʟʥʘʢʘʪʘ ʠʣʠ ʥʘ 

ʥʝʢʦʿ ʥʘʯʠʥ ʠʟʛʣʝʜʦʪ ʥʘ ʧʨʦʠʟʚʦʜʦʪ, ʥʦ ʥʝ ʝ ʜʠʨʝʢʪʥʦ ʚʢʣʫʯʝʥ ʢʘʢʦ ʜʝʣ ʦʜ ʠʤʝʪʦ 

ʥʘ ʙʨʝʥʜʦʪ. ʅʘʿʯʝʩʪʦ ʦʚʦʿ ʧʦʩʝʙʝʥ ʝʣʝʤʝʥʪ ʥʘ ʙʨʝʥʜʦʪ ʝ ʢʦʨʧʦʨʘʪʠʚʥʦʪʦ ʙʨʝʥʜ-

ʠʤʝ ʠʣʠ ʣʦʛʦ. ʅʘ ʧʨʠʤʝʨ, ɷʝʥʝʨʘʣ ʤʠʣʩ ʛʦ ʩʪʘʚʘ ʩʚʦʝʪʦ ʣʦʛʦ Ăɹʠʛ Gò ʥʘ ʩʚʦʠʪʝ 

ʧʘʢʝʪʯʠˁʘ ʩʦ ʞʠʪʘʨʠʮʠ, ʥʦ ʛʠ ʟʘʜʨʞʫʚʘ ʧʦʩʝʙʥʠʪʝ ʙʨʝʥʜ-ʠʤʠˁʘ ʢʘʢʦ ʯʝʨʠʦʩ, 

ʚʠʪʠʩ ʠʪʥ.  
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3.4. ʇʦʚʨʟʫʚʘˁʝ ʝʣʝʤʝʥʪʠ ʥʘ ʙʨʝʥʜʦʪ ʩʦ ʨʘʟʣʠʯʥʠ ʧʨʦʠʟʚʦʜʠ 

 

ɼʦʩʝʛʘ ʠʩʪʘʢʥʘʚʤʝ ʢʘʢʦ ʜʘ ʩʝ ʧʨʠʤʝʥʫʚʘʘʪ ʨʘʟʣʠʯʥʠ ʝʣʝʤʝʥʪʠ ʥʘ ʙʨʝʥʜ 

ʟʘ ʦʜʨʝʜʝʥ ʧʨʦʠʟʚʦʜ - Ăʚʝʨʪʠʢʘʣʥʠʦʪò ʘʩʧʝʢʪ ʥʘ ʭʠʝʨʘʨʭʠʿʘʪʘ ʥʘ ʙʨʝʥʜʦʪ. 

ʉʣʝʜʥʦ, ʨʘʟʛʣʝʜʫʚʘʤʝ ʢʘʢʦ ʜʘ ʧʦʚʨʟʝʤʝ ʢʦʿ ʙʠʣʦ ʝʣʝʤʝʥʪ ʥʘ ʙʨʝʥʜ ʩʦ ʨʘʟʣʠʯʥʠ 

ʧʨʦʠʟʚʦʜʠ - Ăʭʦʨʠʟʦʥʪʘʣʥʠʦʪò ʘʩʧʝʢʪ ʥʘ ʭʠʝʨʘʨʭʠʿʘʪʘ ʥʘ ʙʨʝʥʜʦʪ. ʇʨʠʥʮʠʧʦʪ ʥʘ 

ʩʣʠʯʥʦʩʪ ʠʩʪʘʢʥʫʚʘ ʜʝʢʘ ʢʦʣʢʫ ʧʦʚʝ˃ʝ ʟʘʟʝʤʘʘʪ ʫʜʝʣ ʟʘʝʜʥʠʯʢʠʪʝ ʝʣʝʤʝʥʪʠ ʥʘ 

ʙʨʝʥʜ ʥʘ ʧʨʦʠʟʚʦʜʠʪʝ, ʪʦʣʢʫ ʧʦʚʝ˃ʝ ʩʝ ʟʘʩʠʣʫʚʘʘʪ ʚʨʩʢʠʪʝ ʧʦʤʝʺʫ ʧʨʦʠʟʚʦʜʠʪʝ. 

ʅʘʿʝʜʥʦʩʪʘʚʥʠʦʪ ʥʘʯʠʥ ʜʘ ʩʝ ʧʦʚʨʟʘʪ ʧʨʦʠʟʚʦʜʠ ʝ ʜʘ ʩʝ ʢʦʨʠʩʪʠ 

ʝʣʝʤʝʥʪʦʪ ʥʘ ʙʨʝʥʜ Ăʪʘʢʦʚ ʢʘʢʦʚ ʝò ʥʠʟ ʨʘʟʣʠʯʥʠʪʝ ʧʨʦʠʟʚʦʜʠ ʢʦʠ ʩʝ ʚʢʣʫʯʝʥʠ; 

aʜʘʧʪʠʨʘˁʝ ʥʘ ʙʨʝʥʜʦʪ ʠʣʠ ʥʝʢʦʠ ʜʝʣʦʚʠ ʦʜ ʥʝʛʦ, ʟʘ ʧʦʚʨʟʫʚʘˁʝʪʦ ʜʘ ʤʦʞʝ ʜʘ 

ʧʦʥʫʜʠ ʜʦʧʦʣʥʠʪʝʣʥʠ ʤʦʞʥʦʩʪʠ. ʅʘ ʧʨʠʤʝʨ, ʍʿʫʣʠʪ-ʇʘʢʘʨʜ ʠʥʚʝʩʪʠʨʘʣ ʢʘʧʠʪʘʣ 

ʚʦ ʩʚʦʠʪʝ ʚʠʩʦʢʦʫʩʧʝʰʥʠ ʢʦʤʧʿʫʪʝʨʩʢʠ ʧʝʯʘʪʘʯʠ ʃʘʩʝʨ˅ʝʪ ʜʘ ʚʦʚʝʜʝ ʙʨʦʿʥʠ 

ʥʦʚʠ ʧʨʦʠʟʚʦʜʠ ʢʦʠ ˃ʝ ʛʦ ʢʦʨʠʩʪʘʪ ʩʫʬʠʢʩʦʪ Ă˅ ʝʪò, ʥʘ ʧʨʠʤʝʨ, ʧʝʯʘʪʘʯʠʪʝ ɼʝʢ˅ʝʪ, 

ʇʝʿʥʪ˅ʝʪ, ʊʠʥʢ˅ʝʪ ʠ ʆʬʠʩ˅ʝʪ. ʉʦʥʠ ʛʦ ʜʦʜʘʜʝ ʩʫʬʠʢʩʦʪ Ăʤʝʥò ʢʦʥ ʩʚʦʿʘʪʘ 

ʧʨʝʥʦʩʣʠʚʘ ʘʫʜʠʦʦʧʨʝʤʘ: ʣʠʯʥʦ ʩʪʝʨʝʦ ɺʦʢʤʝʥ ʠ ʧʨʝʥʦʩʣʠʚ CD-ʧʣʝʝʨ ɼʠʩʢʤʝʥ. 

ʄʝʢʜʦʥʘʣʜʩ ʛʦ ʠʩʢʦʨʠʩʪʠʣ ʩʚʦʿʦʪ ʧʨʝʬʠʢʩ Ăʄʝʢò ʜʘ ʚʦʚʝʜʝ ʙʨʦʿʥʠ ʧʨʦʠʟʚʦʜʠ, 

ʢʘʢʦ ʩʝʥʜʚʠʯʦʪ ʏʠʢʝʥ ʄʝʢʥʘʛʝʪʩ, ɽʛ ʄʝʢʤʘʬʠʥ ʠ ʄʝʢʨʠʙ. ɹʨʝʥʜʦʪ DKNY ʥʘ ɼʦʥʘ 

ʂʦʨʘʥ, ʙʨʝʥʜʦʪ ʂʂ ʥʘ ʂʝʣʚʠʥ ʂʣʘʿʥ ʠ ʙʨʝʥʜʦʪ ɼʘʙʣ ʈʃ ʥʘ ʈʘʣʬ ʃʦʨʝʥ ʩʝ 

ʧʦʪʧʠʨʘʘʪ ʥʘ ʠʥʠʮʠʿʘʣʠʪʝ. 

ʄʦʞʝʤʝ, ʠʩʪʦ ʪʘʢʘ, ʜʘ ʢʨʝʠʨʘʤʝ ʚʨʩʢʠ ʠ ʧʦʤʝʺʫ ʝʜʝʥ ʙʨʝʥʜ ʠ ʧʦʚʝ˃ʝ 

ʧʨʦʠʟʚʦʜʠ ʩʦ ʟʘʝʜʥʠʯʢʠ ʩʠʤʙʦʣʠ. ʅʘ ʧʨʠʤʝʨ, ʢʦʨʧʦʨʘʪʠʚʥʠʪʝ ʙʨʝʥʜʦʚʠ ʢʘʢʦ 

ʅʘʙʠʩʢʦ ʥʘʿʯʝʩʪʦ ʧʦʟʘʙʝʣʝʞʠʪʝʣʥʦ ʛʦ ʧʦʩʪʘʚʫʚʘʘʪ ʥʠʚʥʦʪʦ ʢʦʨʧʦʨʘʪʠʚʥʦ ʣʦʛʦ 

ʥʘ ʥʠʚʥʠʪʝ ʧʨʦʠʟʚʦʜʠ ʦʪʢʦʣʢʫ ʥʠʚʥʦʪʦ ʠʤʝ, ʩʦʟʜʘʚʘʿ˃ʠ ʩʠʣʥʘ ʩʪʨʘʪʝʛʠʿʘ ʟʘ 

ʧʦʜʜʨʰʢʘ ʥʘ ʙʨʝʥʜʦʪ. 

ʅʘ ʢʨʘʿʦʪ, ʥʘʿʯʝʩʪʦ ʝ ʜʦʙʨʘ ʠʜʝʿʘ ʣʦʛʠʯʥʦ ʜʘ ʩʝ ʥʘʨʘʯʘʘʪ ʙʨʝʥʜʦʚʠ ʚʦ 

ʝʜʥʘ ʣʠʥʠʿʘ ʥʘ ʧʨʦʠʟʚʦʜʠ, ʜʘ ʧʨʝʥʝʩʝ ʢʘʢʦ ʪʠʝ ʩʝ ʧʦʚʨʟʘʥʠ ʠ ʜʘ ʠʤ ʛʦ 

ʧʦʝʜʥʦʩʪʘʚʠ ʥʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʜʦʥʝʩʫʚʘˁʝʪʦ ʦʜʣʫʢʘ. ʅʘʨʘʯʢʘʪʘ ʤʦʞʝʤʝ ʜʘ ʿʘ 

ʧʨʝʥʝʩʝʤʝ ʧʨʝʢʫ ʙʦʠ (ɸʤʝʨʠʢʘʥ ʝʢʩʧʨʝʩ ʥʫʜʠ ʮʨʚʝʥʠ, ʩʠʥʠ, ʟʝʣʝʥʠ, ʟʣʘʪʥʠ, 

ʧʣʘʪʠʥʝʩʪʠ, ʢʦʠ ʩʝ ʝʜʥʘʢʚʠ ʥʘ Ăʮʨʥʠò ʠʣʠ ʮʝʥʪʫʨʠʦʥ ʢʘʨʪʠ), ʙʨʦʝʚʠ (ɹʄɺ ʛʠ ʥʫʜʠ 

ʩʚʦʠʪʝ 3-, 5-, ʠ 7-ʩʝʨʠʠ ʥʘ ʘʚʪʦʤʦʙʠʣʠ) ʠʣʠ ʜʨʫʛʠ ʩʨʝʜʩʪʚʘ.  
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3.5. ʉʦʟʜʘʚʘˁʝ ʘʨʭʠʪʝʢʪʫʨʘ ʥʘ ʙʨʝʥʜʦʪ 

 

ɺʦ ʨʘʟʚʠʚʘˁʝʪʦ ʦʧʪʠʤʘʣʥʘ ʩʪʨʘʪʝʛʠʿʘ ʟʘ ʙʨʝʥʜʠʨʘˁʝ, ʤʘʨʢʝʪʘʨʠʪʝ 

ʤʦʨʘʘʪ ʧʨʚʠʥ ʜʘ ʛʠ ʜʝʬʠʥʠʨʘʘʪ ʨʝʣʝʚʘʥʪʥʠʪʝ ʩʝʛʤʝʥʪʠ ʥʘ ʧʦʪʨʦʰʫʚʘʯʦʪ. ʂʦʣʢʫ 

ʧʨʝʢʣʦʧʫʚʘˁʘ ʧʦʩʪʦʿʘʪ ʥʠʟ ʩʝʛʤʝʥʪʠʪʝ ʠ ʢʦʣʢʫ ʤʦʞʘʪ ʧʨʦʠʟʚʦʜʠʪʝ ʜʘ ʙʠʜʘʪ 

ʚʢʨʩʪʝʥʦ ʧʨʦʜʘʜʝʥʠ? ɺʪʦʨʦ, ʤʘʨʢʝʪʘʨʠʪʝ ʤʦʨʘʘʪ ʜʘ ʠʤʘʘʪ ʜʦʙʨʦ ʜʝʬʠʥʠʨʘʥʦ 

ʙʨʝʥʜ-ʧʦʟʠʮʠʦʥʠʨʘˁʝ ʠ ʢʘʧʠʪʘʣ ʚʦ ʦʜʥʦʩ ʥʘ ʪʦʯʢʠ ʥʘ ʧʘʨʠʪʝʪ ʥʘ ʨʘʟʣʠʢʫʚʘˁʝ. 

ʄʘʥʪʨʘʪʘ ʥʘ ʙʨʝʥʜʦʪ ʤʦʞʝ ʜʘ ʙʠʜʝ ʦʜ ʢʣʫʯʥʦ ʟʥʘʯʝˁʝ ʢʘʢʦ ʧʦʤʦʰ ʟʘ 

ʚʦʩʧʦʩʪʘʚʫʚʘˁʝ ʛʨʘʥʠʮʠ ʥʘ ʧʨʦʠʟʚʦʜʦʪ ʠʣʠ Ăʟʘʰʪʠʪʥʠ ʦʛʨʘʜʠò ʥʘ ʙʨʝʥʜ. ɽʜʥʘ 

ʜʦʙʨʘ ʤʘʥʪʨʘ ʥʘ ʙʨʝʥʜ ʪʨʝʙʘ ʜʘ ʧʦʥʫʜʠ ʧʦʪʢʨʝʧʫʚʘˁʝ ʥʘ ʨʘʮʠʦʥʘʣʥʘ ʠ 

ʝʤʦʮʠʦʥʘʣʥʘ ʢʦʨʠʩʪ ʠ ʜʘ ʙʠʜʝ ʜʦʚʦʣʥʦ ʩʠʣʥʘ ʜʘ ʜʦʟʚʦʣʠ ʨʘʩʪ, ʜʦʚʦʣʥʦ 

ʨʝʣʝʚʘʥʪʝʥ ʜʘ ʛʦ ʧʨʠʚʣʝʯʝ ʧʦʪʨʦʰʫʚʘʯʦʪ ʠ ʠʥʪʝʨʝʩʦʪ ʥʘ ʤʘʣʦʧʨʦʜʘʞʥʠʢʦʪ, ʠ ʜʘ 

ʩʝ ʨʘʟʣʠʢʫʚʘ ʜʦʚʦʣʥʦ ʟʘ ʜʘ ʩʝ ʦʜʨʞʠ ʜʦʣʛʦʚʝʯʥʦʩʪʘ. ʅʘ ʢʨʘʿʦʪ, ʤʘʨʢʝʪʘʨʠʪʝ 

ʤʦʨʘʘʪ ʜʘ ʛʠ ʦʜʨʝʜʘʪ ʠʤʧʣʠʢʘʮʠʠʪʝ ʥʘ ʙʨʝʥʜ-ʢʘʧʠʪʘʣʦʪ ʦʜ ʘʨʭʠʪʝʢʪʫʨʘʪʘ ʥʘ 

ʙʨʝʥʜʦʪ ʚʦ ʦʜʥʦʩ ʥʘ ʪʨʘʥʩʬʝʨʦʪ (ʠ ʧʦʟʠʪʠʚʝʥ ʠ ʥʝʛʘʪʠʚʝʥ) ʦʜ ʙʨʝʥʜʦʚʠʪʝ 

ʨʦʜʠʪʝʣ ʚʦ ʠʥʜʠʚʠʜʫʘʣʥʠ ʧʨʦʠʟʚʦʜʠ, ʢʘʢʦ ʠ ʧʦʚʨʘʪʥʠ ʠʥʬʦʨʤʘʮʠʠ ʦʜ 

ʠʥʜʠʚʠʜʫʘʣʥʠʪʝ ʧʨʦʠʟʚʦʜʠ ʚʦ ʙʨʝʥʜʦʚʠ ʨʦʜʠʪʝʣ ʟʘ ʚʦʟʚʨʘʪ. 

ʅʘʩʦʢʠ ʥʘ ʘʨʭʠʪʝʢʪʫʨʘ ʥʘ ʙʨʝʥʜ ʢʦʠ ʪʨʝʙʘ ʜʘ ʩʝ ʠʤʘʘʪ ʥʘ ʫʤ: 

1. ʋʩʚʦʿʫʚʘˁʝ ʩʠʣʝʥ ʬʦʢʫʩ ʥʘ ʧʦʪʨʦʰʫʚʘʯʦʪ. 

2. ʀʟʙʝʛʥʫʚʘˁʝ ʧʨʝʢʫʤʝʨʥʦ ʙʨʝʥʜʠʨʘˁʝ. 

3. ɺʦʩʧʦʩʪʘʚʫʚʘˁʝ ʧʨʘʚʠʣʘ ʠ ʢʦʥʮʝʧʮʠʠ, ʠ ʦʩʪʚʘʨʫʚʘˁʝ ʜʠʩʮʠʧʣʠʥʘ. 

4. ʂʨʝʠʨʘˁʝ ʰʠʨʦʢʠ, ʩʠʣʥʠ ʙʨʝʥʜ-ʧʣʘʪʬʦʨʤʠ. 

5. ʉʝʣʝʢʪʠʚʥʦ ʫʧʦʪʨʝʙʫʚʘˁʝ ʥʘ ʧʦʜʙʨʝʥʜʦʚʠ ʢʘʢʦ ʩʨʝʜʩʪʚʦ ʟʘ ʧʦʧʦʣʥʫʚʘˁʝ 

ʠ ʟʘʿʘʢʥʫʚʘˁʝ ʙʨʝʥʜʦʚʠ. 

6. ʉʝʣʝʢʪʠʚʥʦ ʧʨʦʰʠʨʫʚʘˁʝ ʥʘ ʙʨʝʥʜʦʚʠʪʝ ʟʘ ʜʘ ʩʝ ʚʦʩʧʦʩʪʘʚʠ ʥʦʚ ʙʨʝʥʜ-

ʢʘʧʠʪʘʣ ʠ ʜʘ ʩʝ ʟʘʿʘʢʥʝ ʢʘʧʠʪʘʣʦʪ ʢʦʿ ʚʝ˃ʝ ʧʦʩʪʦʠ. 

ɺʦ ʦʮʝʥʫʚʘˁʝ ʥʘ ʧʦʩʪʦʿʥʘʪʘ ʘʨʭʠʪʝʢʪʫʨʘ ʥʘ ʙʨʝʥʜ, ʚʥʠʤʘʪʝʣʥʦ ʦʮʝʥʝʪʝ ʛʦ 

ʙʨʝʥʜ-ʧʦʨʪʬʦʣʠʦʪʦ ʠ ʭʠʝʨʘʨʭʠʿʘʪʘ ʥʘ ʙʨʝʥʜʦʪ. ɿʘ ʙʨʝʥʜ-ʧʦʨʪʬʦʣʠʦʪʦ, ʜʘʣʠ 

ʩʠʪʝ ʙʨʝʥʜʦʚʠ ʠʤʘʘʪ ʨʘʟʣʠʯʥʠ ʫʣʦʛʠ? ɼʘʣʠ ʙʨʝʥʜʦʚʠʪʝ ʢʦʣʝʢʪʠʚʥʦ ʿʘ 

ʤʘʢʩʠʤʠʟʠʨʘʘʪ ʧʦʢʨʠʝʥʦʩʪʘ ʠ ʛʦ ʤʠʥʠʤʠʟʠʨʘʘʪ ʧʨʝʢʣʦʧʫʚʘˁʝʪʦ? ɿʘ ʭʠʝʨʘʨʭʠʿʘ 

ʥʘ ʙʨʝʥʜ, ʜʘʣʠ ʙʨʝʥʜʦʪ ʠʤʘ ʧʦʪʝʥʮʠʿʘʣʥʦ ʝʢʩʪʝʥʟʠʿʘ? ɺʦ ʨʘʤʢʠʪʝ ʥʘ 

ʢʘʪʝʛʦʨʠʿʘʪʘ? ʅʘʜʚʦʨ ʦʜ ʢʘʪʝʛʦʨʠʿʘʪʘ? ɼʘʣʠ ʙʨʝʥʜʦʪ ʝ ʧʨʝʤʥʦʛʫ ʧʨʦʰʠʨʝʥ? 
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3.6. ʇʨʠʩʧʦʩʦʙʫʚʘˁʝ ʥʘ ʤʘʨʢʝʪʠʥʛ-ʧʨʦʛʨʘʤʘʪʘ 

 

ʂʦʛʘ ʝʜʥʘ ʢʦʤʧʘʥʠʿʘ ʩʝ ʦʜʜʘʣʝʯʫʚʘ ʦʜ ʝʜʥʦʩʪʘʚʥʘʪʘ Ăʝʜʝʥ ʙʨʝʥʜ - ʝʜʝʥ 

ʧʨʦʠʟʚʦʜò ʩʪʨʘʪʝʛʠʿʘ ʟʘ ʙʨʝʥʜʠʨʘˁʝ ʟʘ ʜʘ ʧʨʠʚʣʝʯʝ ʧʦʢʦʤʧʣʝʢʩʥʠ ʩʪʨʘʪʝʛʠʠ ʟʘ 

ʙʨʝʥʜʠʨʘˁʝ - ʤʦʞʝʙʠ ʚʢʣʫʯʫʚʘˁʝʪʦ ʙʨʦʿʥʠ ʧʨʦʰʠʨʫʚʘˁʘ ʥʘ ʙʨʝʥʜ, ʙʨʦʿʥʠ 

ʙʨʝʥʜʦʚʠ ʠʣʠ ʙʨʦʿʥʠ ʥʠʚʦʘ ʥʘ ʭʠʝʨʘʨʭʠʿʘ ʢʦʠ ʩʝ ʢʦʨʠʩʪʘʪ ʧʨʠ ʙʨʝʥʜʠʨʘˁʝ ʥʘ ʢʦʿ 

ʙʠʣʦ ʧʨʦʠʟʚʦʜ - ʤʦʞʝʙʠ ˃ʝ ʪʨʝʙʘ ʜʘ ʩʝ ʥʘʧʨʘʚʘʪ ʦʜʨʝʜʝʥʠ ʧʦʧʨʘʚʢʠ ʚʦ 

ʤʘʨʢʝʪʠʥʛ-ʧʨʦʛʨʘʤʘʪʘ ʟʘ ʧʦʜʜʨʰʢʘ. ʅʘ ʧʨʠʤʝʨ, ʨʘʟʣʠʯʥʠ ʙʨʝʥʜʦʚʠ ʤʦʞʘʪ ʜʘ 

ʠʛʨʘʘʪ ʨʘʟʣʠʯʥʘ ʫʣʦʛʘ ʠ ʧʦʨʘʜʠ ʪʦʘ ʜʘ ʙʘʨʘʘʪ ʤʘʣʢʫ ʧʦʨʘʟʣʠʯʥʠ ʤʘʨʢʝʪʠʥʛ-

ʤʠʢʩʦʚʠ. ʇʦʩʣʝʜʦʚʘʪʝʣʥʦ, ʜʠʟʘʿʥ ʥʘ ʧʨʦʠʟʚʦʜʠ, ʧʦʣʠʪʠʢʘ ʥʘ ʮʝʥʠ, ʧʣʘʥʦʚʠ ʟʘ 

ʜʠʩʪʨʠʙʫʮʠʿʘ ʠ ʢʘʤʧʘˁʠ ʟʘ ʤʘʨʢʝʪʠʥʛ-ʢʦʤʫʥʠʢʘʮʠʿʘ ʤʦʞʘʪ ʟʥʘʯʠʪʝʣʥʦ ʜʘ ʩʝ 

ʨʘʟʣʠʢʫʚʘʘʪ ʟʘʚʠʩʥʦ ʦʜ ʫʣʦʛʘʪʘ ʥʘ ʙʨʝʥʜʦʪ ʠ ʥʝʛʦʚʠʪʝ ʤʝʺʫʟʘʚʠʩʥʦʩʪʠ ʩʦ ʜʨʫʛʠ 

ʙʨʝʥʜʦʚʠ. 

ɸʢʦ ʢʦʤʧʘʥʠʿʘʪʘ ʢʦʨʠʩʪʠ ʙʨʦʿʥʠ ʥʠʚʦʘ ʥʘ ʭʠʝʨʘʨʭʠʿʘ ʥʘ ʙʨʝʥʜʠʨʘˁʝ, ʤʦʞʝ 

ʜʘ ʧʦʙʘʨʘ ʨʘʟʣʠʯʥʠ ʥʠʚʦʘ ʥʘ ʩʚʝʩʥʦʩʪ ʠ ʠʤʠ˅ ʥʘ ʢʦʝ ʙʠʣʦ ʥʠʚʦ. ʆʩʦʙʝʥʦ ʚʦ 

ʩʣʫʯʘʿ ʥʘ ʩʪʨʘʪʝʛʠʿʘ ʟʘ ʧʦʜʙʨʝʥʜʠʨʘˁʝ, ʤʦʞʝ ʜʘ ʧʨʦʿʘʚʠ ʯʫʚʩʪʚʦ ʟʘ ʢʨʝʠʨʘˁʝ 

ʢʘʤʧʘˁʘ ʟʘ ʤʘʨʢʝʪʠʥʛ-ʢʦʤʫʥʠʢʘʮʠʿʘ ʥʘ ʥʠʚʦ ʥʘ ʢʦʨʧʦʨʘʪʠʚʝʥ, ʩʝʤʝʝʥ ʙʨʝʥʜ ʠʣʠ 

ʙʨʝʥʜ ʥʘ ʢʦʤʧʘʥʠʿʘ, ʜʘ ʜʦʧʦʣʥʠ ʢʘʤʧʘˁʠ ʟʘ ʤʘʨʢʝʪʠʥʛ-ʢʦʤʫʥʠʢʘʮʠʿʘ ʥʘ ʙʨʝʥʜ 

ʥʘ ʧʦʩʝʙʝʥ ʧʨʦʠʟʚʦʜ ʠʣʠ ʠʥʜʠʚʠʜʫʘʣʝʥ ʙʨʝʥʜ. ʂʘʢʦ ʜʝʣ ʦʜ ʦʚʘʘ ʢʘʤʧʘˁʘ ʥʘ 

ʧʦʚʠʩʦʢʦ ʥʠʚʦ, ʢʦʤʧʘʥʠʠʪʝ ʤʦʞʘʪ ʜʘ ʚʦʚʝʜʘʪ ʮʝʣʘ ʥʠʟʘ ʥʘ ʦʧʮʠʠ ʟʘ ʤʘʨʢʝʪʠʥʛ-

ʢʦʤʫʥʠʢʘʮʠʠ, ʚʢʣʫʯʫʚʘʿ˃ʠ ʨʝʢʣʘʤʠʨʘˁʝ, ʦʜʥʦʩʠ ʩʦ ʿʘʚʥʦʩʪ, ʧʨʦʤʦʮʠʠ ʠ 

ʩʧʦʥʟʦʨʩʪʚʘ. ʉʣʝʜʥʦ ˃ʝ ʨʘʟʛʣʝʜʫʚʘʤʝ ʜʚʝ ʧʦʪʝʥʮʠʿʘʣʥʦ ʢʦʨʠʩʥʠ ʩʪʨʘʪʝʛʠʠ ʟʘ 

ʤʘʨʢʝʪʠʥʛ-ʢʦʤʫʥʠʢʘʮʠʿʘ ʟʘ ʜʘ ʩʝ ʠʟʛʨʘʜʠ ʙʨʝʥʜ-ʢʘʧʠʪʘʣ ʥʘ ʥʠʚʦ ʥʘ 

ʢʦʨʧʦʨʘʪʠʚʝʥ ʙʨʝʥʜ ʠʣʠ ʩʝʤʝʝʥ ʙʨʝʥʜ. 

ʂʘʤʧʘˁʠ ʟʘ ʢʦʨʧʦʨʘʪʠʚʝʥ ʠʤʠ˅. ʂʘʤʧʘˁʠʪʝ ʟʘ ʢʦʨʧʦʨʘʪʠʚʝʥ ʠʤʠ˅ ʩʝ 

ʜʠʟʘʿʥʠʨʘʥʠ ʜʘ ʩʦʟʜʘʜʘʪ ʘʩʦʮʠʿʘʮʠʠ ʥʘ ʢʦʨʧʦʨʘʪʠʚʥʠʦʪ ʙʨʝʥʜ ʢʘʢʦ ʮʝʣʠʥʘ ʠ, 

ʩʧʦʨʝʜ ʪʦʘ, ʪʝʞʥʝʘʪ ʢʦʥ ʠʛʥʦʨʠʨʘˁʝ ʠʣʠ ʤʠʥʠʤʠʟʠʨʘˁʝ ʥʘ ʠʥʜʠʚʠʜʫʘʣʥʠʪʝ 

ʧʨʦʠʟʚʦʜʠ ʠʣʠ ʧʦʜʙʨʝʥʜʦʚʠ ʚʦ ʧʨʦʮʝʩʦʪ.235 ʂʘʢʦ ʰʪʦ ʤʦʞʝʤʝ ʜʘ ʦʯʝʢʫʚʘʤʝ, 

ʥʝʢʦʠ ʦʜ ʥʘʿʛʦʣʝʤʠʪʝ ʧʦʪʨʦʰʫʚʘʯʠ ʥʘ ʦʚʦʿ ʚʠʜ ʢʘʤʧʘˁʠ ʩʝ ʦʥʠʝ ʜʦʙʨʦ ʧʦʟʥʘʪʠ 

ʢʦʤʧʘʥʠʠ ʢʦʠ ʧʨʦʤʠʥʝʥʪʥʦ ʛʦ ʢʦʨʠʩʪʘʪ ʥʠʚʥʦʪʦ ʠʤʝ ʥʘ ʢʦʤʧʘʥʠʿʘʪʘ ʠʣʠ 

ʢʦʨʧʦʨʘʪʠʚʥʦ ʠʤʝ ʚʦ ʥʠʚʥʘʪʘ ʩʪʨʘʪʝʛʠʿʘ ʟʘ ʙʨʝʥʜʠʨʘˁʝ, ʢʘʢʦ ɻɽ, ʊʦʿʦʪʘ, ɹʨʠʪʠʰ 

 
235 ɼʝʿʚʠʜ ɺ. ʐʫʤʘʥ, ɷʝʥ ʄ. ʍʘʪʢʦʫʪ ʠ ʉʫʟʘʥ ɺʝʩʪ, ĂCorporate Advertising in America: A Review of 
Published Studies on Use, Measurement, and Effectivenessò, Journal of Advertising 20, no.3 
(ʩʝʧʪʝʤʚʨʠ 1991): 35-56. 
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ʊʝʣʝʢʦʤ, ʀɹʄ, ʅʦʚʘʨʪʠʩ, ʄʘʿʢʨʦʩʦʬʪ, ɼʦʿʯʝ ʙʘʥʢ, ʉʠʤʝʥʩ ʠ ʍʿʫʣʠʪ-ʇʘʢʘʨʜ. 

ʇʦʚʝ˃ʝʪʦ ʢʦʤʧʘʥʠʠ ʩʝʛʘ ʚʦʜʘʪ ʨʝʢʣʘʤʠ ʢʦʠ ʥʝ ʩʝ ʦʜʥʝʩʫʚʘʘʪ ʥʘ ʧʨʦʠʟʚʦʜ - 

ʦʩʦʙʝʥʦ ʙʨʝʥʜʦʚʠ ʥʘ ʤʘʣʦʧʨʦʜʘʞʙʘ ʠʣʠ ʫʩʣʫʛʘ ʢʦʠ ʚʦʦʙʠʯʘʝʥʦ ʛʦ ʢʦʨʠʩʪʘʪ 

ʥʠʚʥʦʪʦ ʢʦʨʧʦʨʘʪʠʚʥʦ ʠʤʝ - ʜʝʣʫʤʥʦ, ʙʠʜʝʿ˃ʠ ʩʦ ʪʝʢʦʪ ʥʘ ʚʨʝʤʝʪʦ ʤʥʦʛʫ 

ʧʨʦʠʟʚʦʜʠ ʩʝ ʧʦʚʨʟʫʚʘʘʪ ʩʦ ʥʠʚʥʠʪʝ ʩʝʤʝʿʥʠ ʠʣʠ ʢʦʨʧʦʨʘʪʠʚʥʠ ʙʨʝʥʜʦʚʠ.  

ɺʦ ʤʠʥʘʪʦʪʦ ʥʝʢʦʠ ʛʠ ʢʨʠʪʠʢʫʚʘʣʝ ʢʘʤʧʘˁʠʪʝ ʟʘ ʢʦʨʧʦʨʘʪʠʚʥʠʦʪ ʠʤʠ˅ ʥʘ 

ʩʘʤʦʠʩʪʘʢʥʫʚʘˁʝ ʢʘʢʦ ʛʫʙʝˁʝ ʚʨʝʤʝ. ʄʦʞʝ ʜʘ ʙʠʜʝ ʣʝʩʥʦ ʟʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʜʘ 

ʛʠ ʠʛʥʦʨʠʨʘʘʪ ʦʚʠʝ ʤʘʨʢʝʪʠʥʛ-ʘʢʪʠʚʥʦʩʪʠ. ʀ ʧʦʢʨʘʿ ʪʦʘ, ʩʠʣʥʠʦʪ ʢʦʨʧʦʨʘʪʠʚʝʥ 

ʙʨʝʥʜ ʤʦʞʝ ʜʘ ʦʙʝʟʙʝʜʠ ʙʝʩʮʝʥʝʪʘ ʤʘʨʢʝʪʠʥʛ ʠ ʬʠʥʘʥʩʠʩʢʘ ʢʦʨʠʩʪ ʩʦ ʪʦʘ ʰʪʦ 

˃ʝ Ⱬ ʜʦʟʚʦʣʠ ʥʘ ʢʦʤʧʘʥʠʿʘʪʘ ʜʘ ʩʝ ʠʟʨʘʟʠ ʩʝʙʝʩʠ ʠ ʜʘ ʛʦ ʫʢʨʘʩʠ ʟʥʘʯʝˁʝʪʦ ʥʘ 

ʥʝʿʟʠʥʠʪʝ ʠʥʜʠʚʠʜʫʘʣʥʠ ʧʨʦʠʟʚʦʜʠ ʠ ʘʩʦʮʠʿʘʮʠʠ ʟʘ ʥʝʿʟʠʥʠʪʝ ʠʥʜʠʚʠʜʫʘʣʥʠ 

ʧʨʦʠʟʚʦʜʠ. ɿʘ ʜʘ ʿʘ ʤʘʢʩʠʤʠʟʠʨʘ ʤʦʞʥʦʩʪʘ ʟʘ ʫʩʧʝʭ, ʩʝʧʘʢ, ʤʘʨʢʝʪʘʨʠʪʝ ʤʦʨʘʘʪ 

ʿʘʩʥʦ ʜʘ ʛʠ ʜʝʬʠʥʠʨʘʘʪ ʮʝʣʠʪʝ ʥʘ ʢʘʤʧʘˁʘʪʘ ʟʘ ʢʦʨʧʦʨʘʪʠʚʝʥ ʠʤʠ˅ ʠ 

ʚʥʠʤʘʪʝʣʥʦ ʜʘ ʛʠ ʠʟʤʝʨʘʪ ʨʝʟʫʣʪʘʪʠʪʝ ʧʨʦʪʠʚ ʦʚʠʝ ʮʝʣʠ.236 ɺʦ ʢʘʤʧʘˁʘʪʘ ʟʘ 

ʢʦʨʧʦʨʘʪʠʚʝʥ ʠʤʠ˅ ʩʝ ʤʦʞʥʠ ʙʨʦʿʥʠ ʨʘʟʣʠʯʥʠ ʮʝʣʠ:237 

Á ɼʘ ʩʝ ʠʟʛʨʘʜʠ ʩʚʝʩʪ ʥʘ ʢʦʤʧʘʥʠʿʘʪʘ ʠ ʧʨʠʨʦʜʘʪʘ ʥʘ ʥʝʿʟʠʥʠʦʪ ʙʠʟʥʠʩ. 

Á ɼʘ ʩʝ ʩʦʟʜʘʜʘʪ ʧʦʚʦʣʥʠ ʩʪʘʚʦʚʠ ʠ ʧʝʨʮʝʧʮʠʠ ʥʘ ʢʨʝʜʠʙʠʣʠʪʝʪ ʥʘ 

ʢʦʤʧʘʥʠʿʘʪʘ. 

Á ɼʘ ʩʝ ʧʦʚʨʟʘʪ ʚʝʨʫʚʘˁʘ ʢʦʠ ʤʦʞʘʪ ʜʘ ʩʝ ʧʦʪʧʨʘʪ ʥʘ ʤʘʨʢʝʪʠʥʛ ʥʘʩʦʯʝʥ 

ʢʦʥ ʧʨʦʠʟʚʦʜ. 

Á ɼʘ ʩʝ ʦʩʪʚʘʨʠ ʧʦʚʦʣʥʘ ʠʤʧʨʝʩʠʿʘ ʥʘ ʬʠʥʘʥʩʠʩʢʘʪʘ ʟʘʝʜʥʠʮʘ. 

Á ɼʘ ʛʠ ʤʦʪʠʚʠʨʘ ʩʝʛʘʰʥʠʪʝ ʚʨʘʙʦʪʝʥʠ ʠ ʜʘ ʧʨʠʚʣʝʯʝ ʧʦʜʦʙʨʠ ʥʦʚʠ 

ʯʣʝʥʦʚʠ. 

Á ɼʘ ʚʣʠʿʘʝ ʥʘ ʿʘʚʥʦʪʦ ʤʠʩʣʝˁʝ ʟʘ ʨʝʟʫʣʪʘʪʠʪʝ. 

ʂʘʤʧʘˁʠ ʟʘ ʙʨʝʥʜʠʨʘʥʘ ʣʠʥʠʿʘ. ɺʪʦʨʘʪʘ ʩʪʨʘʪʝʛʠʿʘ ʟʘ ʤʘʨʢʝʪʠʥʛ-ʢʦʤʫʥʠʢʘʮʠʿʘ 

ʟʘ ʛʨʘʜʝˁʝ ʙʨʝʥʜ-ʢʘʧʠʪʘʣ ʥʘ ʥʠʚʦ ʥʘ ʢʦʨʧʦʨʘʪʠʚʥʠʦʪ ʠʣʠ ʩʝʤʝʿʥʠʦʪ ʙʨʝʥʜ ʝ 

ʢʘʤʧʘˁʘʪʘ ʟʘ ʙʨʝʥʜʠʨʘʥʘ ʣʠʥʠʿʘ. ʂʘʤʧʘˁʠʪʝ ʟʘ ʙʨʝʥʜʠʨʘʥʠ ʣʠʥʠʠ ʩʪʘʚʘʘʪ 

ʘʢʮʝʥʪ ʥʘ ʰʠʨʠʥʘʪʘ ʥʘ ʧʨʦʠʟʚʦʜʠʪʝ ʧʦʚʨʟʘʥʠ ʩʦ ʙʨʝʥʜʦʪ. ʂʘʢʦ ʠ ʢʘʤʧʘˁʘʪʘ ʟʘ 

ʢʦʨʧʦʨʘʪʠʚʝʥ ʠʤʠ˅ ʢʦʿʘ ʛʦ ʧʨʝʪʩʪʘʚʫʚʘ ʙʨʝʥʜʦʪ ʚʦ ʘʧʩʪʨʘʢʪʥʘ ʩʤʠʩʣʘ ʩʦ 

 
236 ɼʝʿʚʠʜ ʄ. ɹʝʥʜʝʨ, ʇʠʪʝʨ ʌʘʨʢʫʭʘʨ, ʉʝʥʬʦʨʜ ʂ.ʐʫʣʝʨʪ, ĂGrowing from the Top: Corporate 
Advertising Nourishes the Brand Equity from Which Profits Sproutò, Marketing Management 4, no.4 
(1996): 10-19; ʅʠʢʦʣʘʩ ʀʥʜ, ĂAn Integrated Approach to Corporate Brandingò, Journal of Brand 
Management 5, no.5 (1998): 323-329; ʉʠʟ ɹ. ʄ. ɺʘʥ ʈʠʝʣ, ʅʘʪʘʰʘ ɽ. ʉʪʨʦʢʝʨ ʠ ʆʥʦ ɷ. ʄ. ʄʘʪʿʫʩ, 
ĂMeasuring Corporate Imagesò, Corporate Reputation Review 1, no.4 (1998): 313-326. 
237 ɻʘʙʨʠʝʣ ɷ. ɹʠʭʘʣ ʠ ɼʘʥʠʝʣ ɸ. ʐʝʥʠʥ, ĂManaging the Brend in a Corporate Advertising 
Environmentò, Journal of Advertising 28, no.2 (1998): 99-110. 
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ʥʝʢʦʣʢʫ, ʘʢʦ ʚʦʦʧʰʪʦ ʠʤʘ, ʫʧʘʪʫʚʘˁʘ ʥʘ ʧʦʩʝʙʥʠ ʧʨʦʠʟʚʦʜʠ; ʢʘʤʧʘˁʠʪʝ ʟʘ 

ʙʨʝʥʜʠʨʘʥʠ ʣʠʥʠʠ ʩʝ ʦʜʥʝʩʫʚʘʘʪ ʥʘ ʧʘʣʝʪʘʪʘ ʥʘ ʧʨʦʠʟʚʦʜʠ ʧʦʚʨʟʘʥʠ ʩʦ ʝʜʥʘ 

ʙʨʝʥʜʠʨʘʥʘ ʣʠʥʠʿʘ. ʇʦʢʘʞʫʚʘʿ˃ʠ ʠʤ ʛʠ ʥʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʨʘʟʣʠʯʥʠʪʝ ʥʘʤʝʥʠ ʠ 

ʜʦʙʠʚʢʠ ʦʜ ʙʨʦʿʥʠʪʝ ʧʨʦʠʟʚʦʜʠ ʢʦʠ ʛʠ ʥʫʜʠ ʝʜʝʥ ʙʨʝʥʜ, ʨʝʢʣʘʤʠʪʝ ʟʘ 

ʙʨʝʥʜʠʨʘʥʠʪʝ ʣʠʥʠʠ ʤʦʞʘʪ ʜʘ ʙʠʜʘʪ ʦʜ ʦʩʦʙʝʥʘ ʚʘʞʥʦʩʪ ʧʨʠ ʛʨʘʜʝˁʝ ʩʚʝʩʪ ʟʘ 

ʙʨʝʥʜʦʪ, ʨʘʟʿʘʩʥʫʚʘˁʝ ʥʘ ʟʥʘʯʝˁʝ ʥʘ ʙʨʝʥʜ ʠ ʧʦʩʦʯʫʚʘˁʝ ʜʦʧʦʣʥʠʪʝʣʥʠ 

ʘʧʣʠʢʘʮʠʠ ʟʘ ʫʧʦʪʨʝʙʘ. ʇʨʦʤʦʮʠʠʪʝ ʥʘ ʙʨʝʥʜʠʨʘʥʘ ʣʠʥʠʿʘ ʤʦʞʘʪ ʜʘ ʧʦʩʪʠʛʥʘʪ 

ʩʣʠʯʥʠ ʮʝʣʠ.238 

ɼʫʨʠ ʠ ʢʦʛʘ ʪʠʝ ʢʦʨʠʩʪʘʪ ʠʥʜʠʚʠʜʫʘʣʥʠ ʙʨʝʥʜʦʚʠ, ʯʘʜʦʨ-ʨʝʢʣʘʤʠʪʝ ʢʦʠ 

ʦʧʬʘ˃ʘʘʪ ʧʦʚʝ˃ʝ ʙʨʝʥʜʦʚʠ ʤʦʞʝ ʜʘ ʧʦʩʣʫʞʘʪ ʟʘ ʝʜʥʘ ʮʝʣ. ʅʘ ʧʨʠʤʝʨ, ʚʦ 2004 

ʛʦʜʠʥʘ ɷʝʥʝʨʘʣ ʤʠʣʩ ʦʜʙʨʘʣ ʜʘ ʛʠ ʧʨʘʚʠ ʩʠʪʝ ʩʚʦʠ ʞʠʪʘʨʠʮʠ ʩʦ 100% ʮʝʣʠ ʟʨʥʘ 

ʠ ʜʘ ʛʠ ʧʨʝʪʩʪʘʚʠ ʟʜʨʘʚʩʪʚʝʥʠʪʝ ʧʨʠʜʦʙʠʚʢʠ ʦʜ ʞʠʪʘʨʠʮʠʪʝ ʦʜ 100% ʮʝʣʦ ʟʨʥʦ 

ʥʘ ʩʝʢʦʿʘ ʘʤʙʘʣʘʞʘ ʥʘ ʧʨʦʠʟʚʦʜʦʪ ʠ ʩʦ ʨʝʢʣʘʤʥʘ ʢʘʤʧʘˁʘ. ɺʦ ʧʨʠʜʦʙʠʚʢʠʪʝ ʦʜ 

ʮʝʣʠʪʝ ʟʨʥʘ ʙʝʰʝ ʚʢʣʫʯʝʥʦ ʠ ʥʘʤʘʣʫʚʘˁʝʪʦ ʥʘ ʨʠʟʠʢʦʪ ʦʜ ʭʨʦʥʠʯʥʠ ʟʘʙʣʫʚʘˁʘ 

ʢʘʢʦ ʩʨʮʝʚʠ ʟʘʙʦʣʫʚʘˁʘ ʠ ʥʝʢʦʠ ʚʠʜʦʚʠ ʥʘ ʜʠʿʘʙʝʪʝʩ. ɹʠʜʝʿ˃ʠ 9 ʦʜ ʚʢʫʧʥʦ 10 

ɸʤʝʨʠʢʘʥʮʠ ʥʝ ʚʥʝʩʫʚʘʪ ʜʦʚʦʣʥʦ ʥʠʚʦ ʥʘ ʟʜʨʘʚʠ ʟʨʥʘ ʚʦ ʥʠʚʥʘʪʘ ʠʩʭʨʘʥʘ, ʦʚʠʝ 

ʧʨʠʜʦʙʠʚʢʠ ʩʝ ʝʜʥʘ ʪʦʯʢʘ ʥʘ ʨʘʟʣʠʢʫʚʘˁʝ (ʩʧʦʨʝʜʝʥʠ ʩʦ ʢʦʥʢʫʨʝʥʪʠʪʝ ʥʘ 

ʧʨʝʨʘʙʦʪʝʥʠ ʟʨʥʘ) ʩʧʦʜʝʣʝʥʘ ʦʜ ʩʪʨʘʥʘ ʥʘ ʩʠʪʝ ʙʨʝʥʜʦʚʠ ʥʘ ɷʝʥʝʨʘʣ ʤʠʣʩ ʚʦ 

ʢʘʪʝʛʦʨʠʿʘʪʘ.  

 

 

 

 

 

 

 

 

 

 

 

 

 
238 ʄʝʨʠ ʂ. ɻʠʣʠ ʠ ʄʝʨʠ ɺʦʣʬʠʥʙʘʨʛʝʨ, ĂAdvertisingôs Internal Audienceò, Journal of Marketing 62 
(ʿʘʥʫʘʨʠ 1998): 69-88. 
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4. ʂʦʨʠʩʪʝˁʝ ʢʘʫʟʘʣʝʥ ʤʘʨʢʝʪʠʥʛ ʟʘ ʛʨʘʜʝˁʝ ʢʘʧʠʪʘʣ ʥʘ ʙʨʝʥʜʦʪ 

 

ɺʦ 1980-ʪʠʪʝ ʛʦʜʠʥʠ ʙʠʣʦ ʟʘʙʝʣʝʞʘʥʦ ʜʦʘʺʘˁʝʪʦ ʥʘ ʢʘʫʟʘʣʥʠʦʪ ʤʘʨʢʝʪʠʥʛ. 

ʆʬʠʮʠʿʘʣʥʦ, ʤʘʨʢʝʪʠʥʛʦʪ ʢʦʿ ʩʝ ʦʜʥʝʩʫʚʘ ʥʘ ʮʝʣʪʘ (ʠʣʠ ʢʘʫʟʘʣʝʥ) ʙʠʣ 

ʜʝʬʠʥʠʨʘʥ ʢʘʢʦ Ăʧʨʦʮʝʩʦʪ ʥʘ ʬʦʨʤʫʣʠʨʘˁʝ ʠ ʠʤʧʣʝʤʝʥʪʠʨʘˁʝ ʥʘ ʘʢʪʠʚʥʦʩʪʠʪʝ 

ʥʘ ʤʘʨʢʝʪʠʥʛʦʪ ʢʘʨʘʢʪʝʨʠʟʠʨʘʥʠ ʩʦ ʝʜʥʘ ʧʦʥʫʜʘ ʦʜ ʢʦʤʧʘʥʠʿʘʪʘ ʜʘ ʧʨʠʜʦʥʝʩʘʪ 

ʟʘ ʝʜʥʘ ʥʘʟʥʘʯʝʥʘ ʚʨʝʜʥʦʩʪ ʥʘ ʦʟʥʘʯʝʥʘ ʢʘʫʟʘ ʢʦʛʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʩʝ ʟʘʟʝʤʘʘʪ 

ʟʘ ʟʘʤʝʥʠʪʝ ʢʦʠ ʦʙʝʟʙʝʜʫʚʘʘʪ ʧʨʠʭʦʜʠ ʢʦʠ ʛʠ ʟʘʜʦʚʦʣʫʚʘʘʪ ʦʨʛʘʥʠʟʘʮʠʩʢʠʪʝ ʠ 

ʠʥʜʠʚʠʜʫʘʣʥʠʪʝ ʮʝʣʠ.ñ239 ʂʘʢʦ ʰʪʦ ʟʘʙʝʣʝʞʫʚʘʘʪ ɺʘʨʘʜʘʨʘ˅ʘʥ ʠ ʄʝʥʦʥ, 

ʩʧʝʮʠʬʠʯʥʠʦʪ ʢʘʨʘʢʪʝʨ ʥʘ ʢʘʫʟʘʣʥʠʦʪ ʤʘʨʢʝʪʠʥʛ ʝ ʚʨʩʢʘʪʘ ʧʦʤʝʺʫ ʧʨʠʜʦʥʝʩʦʪ 

ʥʘ ʢʦʤʧʘʥʠʿʘʪʘ ʟʘ ʥʘʟʥʘʯʝʥʘʪʘ ʢʘʫʟʘ ʠ ʘʥʛʘʞʠʨʘˁʝ ʥʘ ʧʦʪʨʦʰʫʚʘʯʦʪ ʚʦ 

ʪʨʘʥʩʘʢʮʠʠʪʝ ʩʦ ʢʦʤʧʘʥʠʿʘʪʘ ʢʦʠ ʜʘʚʘʘʪ ʧʨʠʭʦʜ. 

ʄʥʦʛʫ ʥʘʙˀʫʜʫʚʘʯʠ ʿʘ ʢʨʝʜʠʪʠʨʘʘʪ ɸʤʝʨʠʢʘʥ ʝʢʩʧʨʝʩ ʟʘ ʧʦʜʠʛʘˁʝ ʥʘ ʩʚʝʩʪʘ 

ʟʘ ʙʨʦʿʥʠʪʝ ʧʨʠʜʦʙʠʚʢʠ ʦʜ ʢʘʫʟʘʣʥʠʦʪ ʤʘʨʢʝʪʠʥʛ ʥʠʟ ʥʝʿʟʠʥʘʪʘ ʢʘʤʧʘˁʘ ʚʦ 1983 

ʛʦʜʠʥʘ ʟʘ ʧʦʤʦʰ ʥʘ ʦʙʥʦʚʫʚʘˁʝ ʥʘ ʉʪʘʪʫʘʪʘ ʥʘ ʩʣʦʙʦʜʘʪʘ, ʜʦʥʠʨʘʿ˃ʠ ʧʝʥʠ ʟʘ 

ʩʝʢʦʿʘ ʪʨʘʥʩʘʢʮʠʿʘ ʩʦ ʢʨʝʜʠʪʥʘ ʢʘʨʪʠʯʢʘ ʠ ʜʦʣʘʨ ʟʘ ʩʝʢʦʿʘ ʥʦʚʘ ʠʟʜʘʜʝʥʘ 

ʢʘʨʪʠʯʢʘ. ɸʤʝʨʠʢʘʥ ʝʢʩʧʨʝʩ ʜʘʣ 1,7 ʤʠʣʠʦʥʠ ʜʦʣʘʨʠ ʟʘ ʉʪʘʪʫʘʪʘ ʥʘ ʩʣʦʙʦʜʘʪʘ 

- ʌʦʥʜʘʮʠʿʘ ɽʣʠʩ ɸʿʣʝʥʜ. ɺʦ ʧʨʦʮʝʩʦʪ, ʪʨʘʥʩʘʢʮʠʠʪʝ ʟʘ ɸʤʝʨʠʢʘʥ ʝʢʩʧʨʝʩ ʩʝ 

ʠʩʢʘʯʠʣʝ ʟʘ 30 ʧʨʦʮʝʥʪʠ, ʘ ʠʟʜʘʚʘˁʝʪʦ ʥʦʚʠ ʢʘʨʪʠʯʢʠ ʩʝ ʟʛʦʣʝʤʠʣʦ ʜʦ 15 

ʧʨʦʮʝʥʪʠ ʟʘ ʚʨʝʤʝ ʥʘ ʦʚʦʿ ʧʝʨʠʦʜ. ɺʦ ʪʝʢʦʪ ʥʘ ʩʣʝʜʥʠʪʝ ʧʝʪ ʛʦʜʠʥʠ, ɸʤʝʨʠʢʘʥ 

ʝʢʩʧʨʝʩ ʧʨʦʜʦʣʞʫʚʘʣ ʜʘ ʧʦʜʜʨʞʫʚʘ ʧʦʚʝ˃ʝ ʦʜ 70 ʨʘʟʣʠʯʥʠ ʢʘʫʟʠ ʚʦ 18 ʜʨʞʘʚʠ, 

ʧʦʯʥʫʚʘʿ˃ʠ ʦʜ ʟʘʯʫʚʫʚʘˁʝ ʥʘ ʥʘʮʠʦʥʘʣʥʘʪʘ ʧʪʠʮʘ ʥʘ ʅʦʨʚʝʰʢʘ, ʧʘ ʩ¯ ʜʦ ʟʘʰʪʠʪʘ 

ʥʘ ʠʪʘʣʠʿʘʥʩʢʠʦʪ ʙʨʝʛ. 

ɺʦ ʪʦʘ ʚʨʝʤʝ, ʢʦʥʢʫʨʝʥʪʠʪʝ ʥʘ ɸʤʝʨʠʢʘʥ ʝʢʩʧʨʝʩ ʛʦ ʩʣʝʜʝʣʝ ʧʨʠʤʝʨʦʪ: ɺʠʟʘ 

ʩʦʟʜʘʜʝ ʧʨʦʛʨʘʤʘ ʟʘ ʜʦʥʘʮʠʿʘ ʙʘʟʠʨʘʥʘ ʥʘ ʪʨʘʥʩʘʢʮʠʿʘ ʟʘ ʜʘ ʛʠ ʧʦʜʜʨʞʠ 

ʆʣʠʤʧʠʩʢʠʪʝ ʠʛʨʠ ʚʦ 1988 ʛʦʜʠʥʘ, ʘ ʄʘʩʪʝʨ-ʢʘʨʜ ʩʦ ʢʘʤʧʘˁʘʪʘ Ăʅʘʧʨʘʚʠ 

ʨʘʟʣʠʢʘò ʛʦ ʧʦʚʨʟʘʣ ʢʦʨʠʩʪʝˁʝʪʦ ʥʘ ʢʨʝʜʠʪʥʘʪʘ ʢʘʨʪʠʯʢʘ ʥʘ ʜʦʥʘʮʠʠ ʟʘ ʰʝʩʪ 

ʜʦʙʨʦʪʚʦʨʥʠ ʦʨʛʘʥʠʟʘʮʠʠ. ɼʨʫʛʠ ʢʦʤʧʘʥʠʠ ʩʧʦʥʟʦʨʠʨʘʘʪ ʜʦʙʨʦʪʚʦʨʥʠ 

ʘʢʪʠʚʥʦʩʪʠ ʢʘʢʦ ʰʪʦ ʩʝ ʉʧʝʰʘʣ ʆʣʠʤʧʠʢʩ, ʃʘʿʬ ʝʿʜ ʠ ʍʝʥʜ ʘʢʨʦʩ ɸʤʝʨʠʢʘ. ʀ 

ʧʦʢʨʘʿ ʥʝʢʦʠ ʧʘʜʦʚʠ ʥʘ ʠʥʪʝʨʝʩ, ʚʦ ʧʝʨʠʦʜ ʥʘ ʧʦʩʪʨʦʛʠ ʝʢʦʥʦʤʩʢʠ ʚʨʝʤʠˁʘ ʚʦ 

ʨʘʥʠʪʝ 1990-ʪʠ ʛʦʜʠʥʠ, ʢʦʤʧʘʥʠʠʪʝ ʧʦʚʪʦʨʥʦ ʟʘʧʦʯʥʘʣʝ ʜʘ ʛʣʝʜʘʘʪ ʥʘ 

 
239 ʇ. ʈʘ˅ʘʥ ɺʘʨʘʜʘʨʘ˅ʘʥ ʠ ɸʥʠʣ ʄʝʥʦʥ, ĂSause-Related Marketing: A Coalignment of Marketing 
Strategy and Corporate Philantropyò, Journal of Marketing 52 (ʿʫʣʠ 1988): 58-74. 
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ʢʘʫʟʘʣʥʠʦʪ ʤʘʨʢʝʪʠʥʛ ʢʘʢʦ ʥʘ ʩʨʝʜʩʪʚʦ ʟʘ ʠʟʜʚʦʿʫʚʘˁʝ ʥʘ ʩʝʙʝʩʠ. ʅʘ ʧʨʠʤʝʨ, ʚʦ 

ʥʝʿʟʠʥʘʪʘ ʧʨʚʘ ʥʘʮʠʦʥʘʣʥʘ ʤʝʜʠʫʤʩʢʘ ʢʘʤʧʘˁʘ ʟʘ ʬʠʣʘʥʪʨʦʧʩʢʘ ʢʘʫʟʘ ʦʜ 

ʥʝʿʟʠʥʘʪʘ ʢʘʤʧʘˁʘ ʟʘ ʉʪʘʪʫʘʪʘ ʥʘ ʩʣʦʙʦʜʘʪʘ, ɸʤʝʨʠʢʘʥ ʝʢʩʧʨʝʩ ʿʘ ʟʘʧʦʯʥʘʣʝ 

ʢʘʤʧʘˁʘʪʘ Ăʎʝʥʘ ʧʨʦʪʠʚ ʛʣʘʜò ʚʦ 1993 ʛʦʜʠʥʘ. ʂʘʤʧʘˁʘʪʘ, ʢʦʿʘ ʚʦ ʧʨʚʘʪʘ ʛʦʜʠʥʘ 

ʩʦʙʨʘʣʘ 5 ʤʠʣʠʦʥʠ ʜʦʣʘʨʠ, ʧʨʠʣʦʞʠʣʘ ʪʨʠ ʮʝʥʪʠ ʜʘ ʛʦ ʟʘʩʠʪʠ ʛʣʘʜʦʪ ʩʝʢʦʛʘʰ 

ʢʦʛʘ ʯʣʝʥʦʚʠʪʝ ʛʠ ʢʦʨʠʩʪʘʪ ʩʚʦʠʪʝ ɸʤʝʨʠʢʘʥ ʝʢʩʧʨʝʩ ʢʘʨʪʠʯʢʠ ʟʘ ʚʨʝʤʝ ʥʘ 

ʥʦʝʤʚʨʠ ʠ ʜʝʢʝʤʚʨʠ.240 ɸʤʝʨʠʢʘʥ ʝʢʩʧʨʝʩ, ʠʩʪʦ ʪʘʢʘ, ʜʘʣʝ ʧʨʠʜʦʥʝʩ ʟʘ 

ʭʫʤʘʥʠʪʘʨʥʠʪʝ ʥʘʫʢʠ ʥʘ ʥʠʚʦ ʥʘ ʣʦʢʘʣʥʘ ʟʘʝʜʥʠʮʘ, ʧʨʦʤʦʚʠʨʘʿ˃ʠ ʛʠ ʩʚʦʠʪʝ 

ʥʘʧʦʨʠ ʩʦ ʨʝʢʣʘʤʥʦ ʣʘʩʢʘˁʝ ʟʘ ʜʦʙʨʦʪʚʦʨʥʠʪʝ ʮʝʣʠ, ʧʨʠʪʦʘ ʧʦʜʚʣʝʢʫʚʘʿ˃ʠ ʛʠ 

ʧʦʛʦʜʥʦʩʪʠʪʝ ʦʜ ʢʦʨʠʩʪʝˁʝ ʢʘʨʪʠʯʢʠ. ɺʦ 2006 ʛʦʜʠʥʘ, ʢʦʤʧʘʥʠʿʘʪʘ ʩʪʘʧʠʣʘ ʚʦ 

ʧʘʨʪʥʝʨʩʪʚʦ ʩʦ ɹʦʥʦ (ʧʝʿʘʯʦʪ ʦʜ ʛʨʫʧʘʪʘ U2) ʠ ʥʝʛʦʚʘʪʘ ʦʨʛʘʥʠʟʘʮʠʿʘ ʩʦ ʧʨʦʝʢʪʦʪ 

ʈɽɼ ʟʘ ʉʀɼɸ ʟʘ ʜʘ ʿʘ ʚʦʚʝʜʝ ɸʤʝʨʠʢʘʥ ʝʢʩʧʨʝʩ ʈɽɼ-ʢʘʨʪʘʪʘ, ʧʨʝʢʫ ʢʦʿʘ 

ɸʤʝʨʠʢʘʥ ʝʢʩʧʨʝʩ ʧʨʠʜʦʥʝʣ 1 ʧʨʦʮʝʥʪ ʦʜ ʮʝʥʘʪʘ ʥʘʧʨʘʚʝʥʘ ʩʦ ʢʘʨʪʠʯʢʘʪʘ ʟʘ 

ʙʦʨʙʘ ʧʨʦʪʠʚ ʩʠʜʘʪʘ ʚʦ ɸʬʨʠʢʘ. 

 

4.1. ʇʨʝʜʥʦʩʪʠ ʥʘ ʢʘʫʟʘʣʥʠʦʪ ʤʘʨʢʝʪʠʥʛ 

 

ɽʜʥʘ ʧʨʠʯʠʥʘ ʟʘ ʟʛʦʣʝʤʫʚʘˁʝ ʥʘ ʢʘʫʟʘʣʥʠʦʪ ʤʘʨʢʝʪʠʥʛ ʝ ʧʦʟʠʪʠʚʥʘʪʘ 

ʨʝʘʢʮʠʿʘ ʢʦʿʘ ʿʘ ʠʟʚʣʝʯʝ ʦʜ ʧʦʪʨʦʰʫʚʘʯʠʪʝ.241 ʂʦʫʥ ʢʦʤʿʫʥʠʢʝʿʰʥʩ, ʝʜʥʘ 

ʢʦʤʧʘʥʠʿʘ ʢʦʿʘ ʛʠ ʩʦʚʝʪʫʚʘ ʢʦʤʧʘʥʠʠʪʝ ʟʘ ʤʘʨʢʝʪʠʥʛ ʢʦʿʘ ʩʝ ʦʜʥʝʩʫʚʘ ʥʘ ʮʝʣʪʘ, 

ʧʨʠʢʘʞʘʥʠ ʚʦ ʨʝʟʫʣʪʘʪʠʪʝ ʦʜ ʉʪʫʜʠʿʘʪʘ ʟʘ ʂʦʫʥ ʢʦʨʧʦʨʘʪʠʚʥʦ ʜʨʞʘʚʿʘʥʩʪʚʦ ʦʜ 

2004 ʛʦʜʠʥʘ, ʜʝʢʘ 80 ʧʨʦʮʝʥʪʠ ʦʜ ɸʤʝʨʠʢʘʥʮʠʪʝ ʠʤʘʘʪ ʧʦʧʦʟʠʪʠʚʝʥ ʠʤʠ˅ ʟʘ 

ʢʦʤʧʘʥʠʠ ʢʦʠ ʜʘʚʘʘʪ ʧʨʠʜʦʥʝʩ ʚʦ ʢʘʫʟʠʪʝ ʟʘ ʢʦʠ ʩʝ ʟʘʩʝʛʥʘʪʠ ʪʠʝ, 86 ʧʨʦʮʝʥʪʠ 

ʠʟʿʘʚʠʣʝ ʜʝʢʘ ʪʠʝ ʙʠ ʩʘʢʘʣʝ ʜʘ ʛʠ ʧʨʝʬʨʣʘʪ ʙʨʝʥʜʦʚʠʪʝ ʚʦ ʝʜʝʥ ʧʦʚʨʟʘʥ ʩʦ 

ʜʦʙʨʘ ʢʘʫʟʘ, ʘ ʩʢʦʨʦ ʪʨʠ ʯʝʪʚʨʪʠʥʠ ʛʠ ʦʜʦʙʨʫʚʘʘʪ ʢʘʫʟʘʣʥʠʪʝ ʧʨʦʛʨʘʤʠ ʢʘʢʦ ʝʜʥʘ 

ʙʠʟʥʠʩ-ʧʨʘʢʪʠʢʘ. ʇʨʚʠʯʥʠʪʝ ʠʟʿʘʚʠ ʠʩʪʦ ʪʘʢʘ ʜʦʢʫʤʝʥʪʠʨʘʘʪ ʧʦʟʠʪʠʚʥʦ ʚʣʠʿʘʥʠʝ 

ʥʘ ʚʨʘʙʦʪʝʥʠʪʝ: 90 ʧʨʦʮʝʥʪʠ ʦʜ ʚʨʘʙʦʪʝʥʠʪʝ ʙʠʣʝ ʛʦʨʜʠ ʥʘ ʚʨʝʜʥʦʩʪʠʪʝ ʥʘ 

ʥʠʚʥʠʪʝ ʢʦʤʧʘʥʠʠ ʢʦʛʘ ʢʦʤʧʘʥʠʠʪʝ ʜʦʙʠʣʝ ʢʘʫʟʘʣʥʘ ʧʨʦʛʨʘʤʘ, ʘ 87 ʧʨʦʮʝʥʪʠ ʦʜ 

ʚʨʘʙʦʪʝʥʠʪʝ ʧʦʯʫʚʩʪʚʫʚʘʣʝ ʩʠʣʥʘ ʣʦʿʘʣʥʦʩʪ ʢʦʥ ʢʦʤʧʘʥʠʠʪʝ ʩʦ ʢʘʫʟʘʣʥʠ 

ʧʦʛʨʘʤʠ. 

 
240 ɻʨʝʛ ɻʦʣʜʠʥ, ĂCause-Related Marketing Grows Upò, Adweek, 17 ʥʦʝʤʚʨʠ 1987, 20-22; ʈʦʥʘʣʜ 
ɸʣʩʦʧ, ĂMore Firms Push Promotion Aimed at Consumersô Heartsò, Wall Street Journal, 29 ʘʚʛʫʩʪ 
1985, 23. 
241 ʉʘʥʢʘʨ ʉʝʥ ʠ ʂ. ɹ. ɹʘʪʘʯʘʨʠʘ, ĂDoes Doing Good Always Lead to Doing Better? Consumer 
Reactions to Corporate Social Responsibilityò, Journal of Marketing Research 38 (ʤʘʿ 2001): 225-243. 
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ʇʨʦʛʨʘʤʠʪʝ ʟʘ ʢʘʫʟʘʣʝʥ ʠʣʠ ʢʦʨʧʦʨʘʪʠʚʥʦ-ʩʦʮʠʿʘʣʝʥ ʤʘʨʢʝʪʠʥʛ (ʂʉʄ) ʥʫʜʘʪ 

ʤʥʦʛʫ ʧʦʪʝʥʮʠʿʘʣʥʠ ʧʨʠʜʦʙʠʚʢʠ ʟʘ ʝʜʥʘ ʢʦʤʧʘʥʠʿʘ: 

Á ɻʨʘʜʝˁʝ ʩʚʝʩʪ ʟʘ ʙʨʝʥʜ: ʇʦʨʘʜʠ ʧʨʠʨʦʜʘʪʘ ʥʘ ʠʟʣʦʞʝʥʦʩʪ ʥʘ ʙʨʝʥʜʦʪ, 

ʂʉʄ-ʧʨʦʛʨʘʤʠʪʝ ʤʦʞʘʪ ʜʘ ʙʠʜʘʪ ʩʨʝʜʩʪʚʦ ʟʘ ʧʦʜʦʙʨʫʚʘˁʝ ʥʘ 

ʧʨʠʟʥʘʚʘˁʝ ʥʘ ʙʨʝʥʜ, ʠʘʢʦ ʪʦʘ ʥʝ ʤʦʨʘ ʜʘ ʟʥʘʯʠ. ʂʘʢʦ ʩʧʦʥʟʦʨʩʪʚʦʪʦ ʠ 

ʜʨʫʛʠ ʠʥʜʠʨʝʢʪʥʠ ʬʦʨʤʠ ʥʘ ʚʨʩʢʠ ʟʘ ʛʨʘʜʝˁʝ ʙʨʝʥʜ, ʧʦʚʝ˃ʝʪʦ ʂʉʄ-

ʧʨʦʛʨʘʤʠ ʤʦʞʘʪ ʜʘ ʙʠʜʘʪ ʧʦʚʝ˃ʝ ʩʦʦʜʚʝʪʥʠ ʟʘ ʟʛʦʣʝʤʫʚʘˁʝ ʥʘ 

ʠʟʣʦʞʝʥʦʩʪʘ ʥʘ ʙʨʝʥʜʦʪ ʠ ʧʦʤʘʣʢʫ ʩʦʦʜʚʝʪʥʠ ʟʘ ʚʨʟʫʚʘˁʝ ʥʘ ʙʨʝʥʜʦʪ ʩʦ 

ʧʦʩʝʙʥʘ ʧʦʪʨʦʰʫʚʘʯʢʘ ʠʣʠ ʩʠʪʫʘʮʠʠ ʥʘ ʫʧʦʪʨʝʙʘ, ʙʠʜʝʿ˃ʠ ʤʦʞʝ ʜʘ ʙʠʜʝ 

ʪʝʰʢʦ ʠʣʠ ʥʝʧʨʠʿʘʪʥʦ ʜʘ ʩʝ ʚʢʣʫʯʘʪ ʠʥʬʦʨʤʘʮʠʠ ʧʦʚʨʟʘʥʠ ʩʦ ʧʨʦʠʟʚʦʜʦʪ. 

ɺʦ ʠʩʪʦ ʚʨʝʤʝ, ʧʦʚʪʦʨʥʦʪʦ ʠʣʠ ʧʨʦʤʠʥʝʥʪʥʦʪʦ ʠʟʣʦʞʫʚʘˁʝ ʥʘ ʙʨʝʥʜʦʪ 

ʢʘʢʦ ʨʝʟʫʣʪʘʪ ʥʘ ʂʉʄ-ʧʨʦʛʨʘʤʘʪʘ ʤʦʞʝ ʜʘ ʛʦ ʦʣʝʩʥʠ ʧʨʠʟʥʘʚʘˁʝʪʦ ʥʘ 

ʙʨʝʥʜʦʪ. 

Á ɿʘʿʘʢʥʫʚʘˁʝ ʠʤʠ˅ ʥʘ ʙʨʝʥʜʦʪ: ɹʠʜʝʿ˃ʠ ʧʦʚʝ˃ʝʪʦ ʂʉʄ-ʧʨʦʛʨʘʤʠ ʥʝ 

ʚʢʣʫʯʫʚʘʘʪ ʧʦʚʝ˃ʝ ʠʥʬʦʨʤʘʮʠʠ ʢʦʠ ʩʝ ʦʜʥʝʩʫʚʘʘʪ ʥʘ ʧʨʦʠʟʚʦʜʦʪ, ʥʝʤʘ 

ʜʘ ʦʯʝʢʫʚʘʤʝ ʦʜ ʥʠʚ ʜʘ ʠʤʘʘʪ ʛʦʣʝʤʦ ʚʣʠʿʘʥʠʝ ʚʨʟ ʧʦʬʫʥʢʮʠʦʥʘʣʥʠ 

ʨʘʟʤʠʩʣʫʚʘˁʘ ʢʦʠ ʩʝ ʦʜʥʝʩʫʚʘʘʪ ʥʘ ʧʝʨʬʦʨʤʘʥʩʦʪ. ʆʜ ʜʨʫʛʘ ʩʪʨʘʥʘ, 

ʤʦʞʝʤʝ ʜʘ ʧʦʚʨʟʝʤʝ ʜʚʘ ʚʠʜʘ ʥʘ ʘʧʩʪʨʘʢʪʥʠ ʘʩʦʮʠʿʘʮʠʠ ʥʘ ʙʨʝʥʜ ʠʣʠ 

ʘʩʦʮʠʿʘʮʠʠ ʥʘ ʙʨʝʥʜ ʢʦʠ ʩʝ ʦʜʥʝʩʫʚʘʘʪ ʥʘ ʤʝʪʘʬʦʨʠʢʘʪʘ ʧʨʝʢʫ ʂʉʄ: 

ʧʨʦʬʠʣʠ ʥʘ ʢʦʨʠʩʥʠʢ - ʂʉʄ ʤʦʞʝ ʜʘ ʠʤ ʜʦʟʚʦʣʠ ʥʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʜʘ 

ʨʘʟʚʠʿʘʪ ʧʦʟʠʪʠʚʝʥ ʠʤʠ˅ ʥʘ ʢʦʨʠʩʥʠʮʠ ʥʘ ʙʨʝʥʜ ʥʘ ʢʦʿ ʪʠʝ, ʠʩʪʦ ʪʘʢʘ, 

ʤʦʞʘʪ ʜʘ ʪʝʞʥʝʘʪ ʢʦʥ ʪʦʘ ʜʘ ʙʠʜʘʪ ˀʫʙʝʟʥʠ, ʚʝʣʠʢʦʜʫʰʥʠ ʠ ʜʘ ʧʨʘʚʘʪ 

ʜʦʙʨʠ ʨʘʙʦʪʠ; ʠ ʠʜʝʥʪʠʪʝʪ ʠ ʚʨʝʜʥʦʩʪʠ - ʂʉʄ ʿʘʩʥʦ ʤʦʞʝ ʜʘ ʿʘ ʟʘʿʘʢʥʝ 

ʜʠʤʝʥʟʠʿʘʪʘ ʟʘ ʠʩʢʨʝʥʦʩʪ ʥʘ ʠʜʝʥʪʠʪʝʪʦʪ ʥʘ ʙʨʝʥʜʦʪ ʥʘ ʪʦʿ ʥʘʯʠʥ ʰʪʦ 

ʧʦʪʨʦʰʫʚʘʯʠʪʝ ˃ʝ ʧʦʤʠʩʣʘʪ ʥʘ ʣʫʺʝʪʦ ʟʘʜ ʙʨʝʥʜʦʪ ʢʘʢʦ ʛʨʠʞʣʠʚ ʠ 

ʘʚʪʝʥʪʠʯʝʥ. 

Á ɺʦʩʧʦʩʪʘʚʫʚʘˁʝ ʢʨʝʜʠʙʠʣʠʪʝʪ ʥʘ ʙʨʝʥʜ: ʂʉʄ ʤʦʞʝ ʜʘ ʚʣʠʿʘʝ ʚʨʟ ʩʠʪʝ 

ʪʨʠ ʜʠʤʝʥʟʠʠ ʥʘ ʢʨʝʜʠʙʠʣʠʪʝʪ, ʙʠʜʝʿ˃ʠ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʤʦʞʘʪ ʜʘ 

ʧʦʤʠʩʣʘʪ ʥʘ ʢʦʤʧʘʥʠʿʘʪʘ ʧʨʝʢʫ ʚʦʣʿʘʪʘ ʟʘ ʠʥʚʝʩʪʠʨʘˁʝ ʚʦ ʂʉʄ ʢʘʢʦ 

ʧʦʛʦʣʝʤʘ ʛʨʠʞʘ ʟʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʠ ʜʘ ʟʘʚʠʩʠ ʧʦʚʝ˃ʝ ʟʘ ʨʘʟʣʠʢʘ ʦʜ ʜʨʫʛʠ 

ʢʦʤʧʘʥʠʠ, ʙʘʨʝʤ ʚʦ ʧʦʰʠʨʦʢʘ ʩʤʠʩʣʘ, ʢʘʢʦ ʠ ʜʘ ʠʤʘ ʚʦʣʿʘ Ăʜʘ ʛʠ ʚʨʰʠ 

ʚʠʩʪʠʥʩʢʠʪʝ ʨʘʙʦʪʠò. 

Á ʇʨʝʜʠʟʚʠʢʫʚʘˁʝ ʯʫʚʩʪʚʘ ʟʘ ʙʨʝʥʜ: ɼʚʝ ʢʘʪʝʛʦʨʠʠ ʥʘ ʯʫʚʩʪʚʘ ʟʘ ʙʨʝʥʜ ʢʦʠ 

ʠʟʛʣʝʜʘʘʪ ʦʩʦʙʝʥʦ ʧʨʠʤʝʥʣʠʚʠ ʟʘ ʂʉʄ ʩʝ ʩʦʮʠʿʘʣʥʦ ʦʜʦʙʨʫʚʘˁʝ ʠ 



ʋʣʦʛʘʪʘ ʥʘ ʩʪʨʘʪʝʛʠʩʢʠʦʪ ʤʝʥʘ˅ʤʝʥʪ ʚʦ ʩʦʟʜʘʚʘˁʝʪʦ ʥʘ ʢʦʥʢʫʨʝʥʪʝʥ ʙʨʝʥʜ 
                                                                            

190 

 

 

ʩʘʤʦʧʦʯʠʪ. ʉʦ ʜʨʫʛʠ ʟʙʦʨʦʚʠ, ʂʉʄ ʤʦʞʝ ʜʘ ʠʤ ʧʦʤʦʛʥʝ ʥʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ 

ʜʘ ʛʦ ʦʧʨʘʚʜʘʘʪ ʥʠʚʥʦʪʦ ʩʘʤʦʚʨʝʜʥʫʚʘˁʝ ʟʘ ʜʨʫʛʠʪʝ ʠʣʠ ʟʘ ʩʘʤʠʪʝ ʩʝʙʝ. 

ʂʉʄ-ʧʨʦʛʨʘʤʠʪʝ ʪʨʝʙʘ ʜʘ ʛʠ ʦʙʝʟʙʝʜʘʪ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʩʦ ʝʢʩʪʝʨʥʠ 

ʩʠʤʙʦʣʠ ʟʘ ʝʢʩʧʣʠʮʠʪʥʦ ʨʝʢʣʘʤʠʨʘˁʝ ʠʣʠ ʩʠʛʥʘʣʠʟʠʨʘˁʝ ʥʘ ʥʠʚʥʠʪʝ 

ʚʨʩʢʠ ʢʦʥ ʜʨʫʛʠʪʝ - ʥʘ ʧʨʠʤʝʨ, ʦʙʝʤʥʠ ʥʘʣʝʧʥʠʮʠ, ʧʘʥʜʝʣʢʠ, ʢʦʧʯʠˁʘ ʠ 

ʤʘʠʮʠ. ʊʠʝ, ʠʩʪʦ ʪʘʢʘ, ʤʦʞʘʪ ʜʘ ʠʤ ʜʘʜʘʪ ʠʜʝʿʘ ʥʘ ʣʫʺʝʪʦ ʜʝʢʘ ʪʠʝ ʿʘ 

ʧʨʘʚʘʪ ʚʠʩʪʠʥʩʢʘʪʘ ʨʘʙʦʪʘ ʠ ʜʝʢʘ ʪʠʝ ʪʨʝʙʘ ʜʘ ʩʝ ʯʫʚʩʪʚʫʚʘʘʪ ʜʦʙʨʦ ʰʪʦ 

ʥʘʧʨʘʚʠʣʝ ʪʦʣʢʫ. ɽʢʩʪʝʨʥʠʪʝ ʩʠʤʙʦʣʠ ʚʦ ʦʚʦʿ ʩʣʫʯʘʿ ʤʦʞʝʙʠ ˃ʝ ʥʝʤʘʘʪ 

ʪʦʣʢʘʚʘ ʚʘʞʥʦʩʪ ʢʘʢʦ ʰʪʦ ʠʤʘ ʢʨʝʠʨʘˁʝʪʦ Ăʤʦʤʝʥʪʠ ʥʘ ʠʥʪʝʨʥʘ 

ʨʝʬʣʝʢʩʠʿʘò ʟʘ ʚʨʝʤʝ ʥʘ ʢʦʠ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʩʝ ʚʦ ʤʦʞʥʦʩʪ ʜʘ ʛʠ ʜʦʞʠʚʝʘʪ 

ʦʚʠʝ ʯʫʚʩʪʚʘ. ɺʨʩʢʠʪʝ ʢʦʠ ʛʠ ʟʘʿʘʢʥʫʚʘʘʪ ʧʦʟʠʪʠʚʥʠʪʝ ʠʩʭʦʜʠ ʧʦʚʨʟʘʥʠ ʩʦ 

ʢʘʫʟʘʣʥʘʪʘ ʧʨʦʛʨʘʤʘ - ʠ ʢʘʢʦ ʚʤʝʰʘʥʦʩʪʘ ʥʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʧʨʠʜʦʥʝʩʫʚʘ 

ʚʦ ʪʦʿ ʫʩʧʝʭ - ʤʦʞʝ ʜʘ ʧʦʤʦʛʥʘʪ ʚʦ ʧʨʝʜʠʟʚʠʢʫʚʘˁʝ ʥʘ ʦʚʠʝ ʚʠʜʦʚʠ 

ʠʩʢʫʩʪʚʘ. ɿʘ ʜʘ ʩʝ ʥʘʛʣʘʩʠ ʧʨʠʜʦʥʝʩʦʪ ʥʘ ʧʦʪʨʦʰʫʚʘʯʦʪ, ʤʦʞʝʙʠ ˃ʝ ʠʤʘ 

ʧʦʪʨʝʙʘ ʜʘ ʩʝ ʧʨʝʧʦʨʘʯʘʘʪ ʦʜʨʝʜʝʥʠ ʘʢʮʠʠ ʠʣʠ ʠʩʭʦʜʠ ʢʘʢʦ ʰʪʦ ʝ 

ʜʦʥʠʨʘˁʝ ʥʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʦʜʨʝʜʝʥ ʧʨʦʮʝʥʪ ʦʜ ʧʨʠʭʦʜʦʪ ʠʣʠ 

ʥʘʟʥʘʯʝʥʘ ʩʫʤʘ. 

Á ʂʨʝʠʨʘˁʝ ʯʫʚʩʪʚʦ ʟʘ ʙʨʝʥʜ-ʟʘʝʜʥʠʮʘ: ʂʉʄ ʠ ʦʜʙʨʘʥʘ ʢʘʫʟʘ ʤʦʞʘʪ ʜʘ 

ʧʦʩʣʫʞʘʪ ʢʘʢʦ ʪʦʯʢʘ ʥʘ ʦʙʝʜʠʥʫʚʘˁʝ ʥʘ ʢʦʨʠʩʥʠʮʠ ʥʘ ʙʨʝʥʜ ʠ ʩʨʝʜʩʪʚʦ 

ʟʘ ʥʠʚʥʦ ʧʦʚʨʟʫʚʘˁʝ ʠʣʠ ʩʧʦʜʝʣʫʚʘˁʝ ʥʘ ʠʩʢʫʩʪʚʘ ʩʦ ʜʨʫʛʠ ʧʦʪʨʦʰʫʚʘʯʠ 

ʠʣʠ ʨʘʙʦʪʥʠʮʠ ʥʘ ʩʘʤʘʪʘ ʢʦʤʧʘʥʠʿʘ. ɽʜʥʦ ʤʝʩʪʦ ʢʘʜʝ ʧʦʩʪʦʿʘʪ ʟʘʝʜʥʠʮʠ 

ʥʘ ʢʦʨʠʩʥʠʮʠ - ʠʩʪʦʤʠʩʣʝʥʠʮʠ ʝ ʠʥʪʝʨʥʝʪʦʪ. ʄʘʨʢʝʪʘʨʠʪʝ ʤʦʞʘʪ ʜʘ ʙʠʜʘʪ 

ʚʦ ʤʦʞʥʦʩʪ ʜʘ ʚʣʝʟʘʪ ʚʦ ʤʥʦʛʫʪʝ ʪʝʩʥʦ ʧʦʚʨʟʘʥʠ ʦʥʣʘʿʥ ʛʨʫʧʠ ʢʦʠ 

ʦʜʥʝʥʘʜʝʞ ʩʝ ʧʦʿʘʚʠʣʝ ʦʢʦʣʫ ʧʨʘʰʘˁʘʪʘ ʧʦʚʨʟʘʥʠ ʩʦ ʢʘʫʟʘʪʘ (ʥʘ ʧʨʠʤʝʨ, 

ʤʝʜʠʮʠʥʩʢʘ ʛʨʠʞʘ ʢʘʢʦ ʛʣʘʚʥʘ ʪʦʯʢʘ ʠʣʠ ʩʦʝʜʠʥʫʚʘˁʝ ʟʘ ʦʚʠʝ ʦʥʣʘʿʥ 

ʩʠʣʠ ʜʘ ʩʝ ʧʦʢʘʞʘʪ ʚʦ ʧʦʧʦʟʠʪʠʚʥʦ ʩʚʝʪʣʦ). 

Á ʀʟʚʣʝʢʫʚʘˁʝ ʙʨʝʥʜ-ʘʥʛʘʞʤʘʥ. ʋʯʝʩʪʚʦ ʚʦ ʘʢʪʠʚʥʦʩʪ ʧʦʚʨʟʘʥʘ ʩʦ ʢʘʫʟʘ 

ʢʘʢʦ ʜʝʣ ʦʜ ʂʉʄ-ʧʨʦʛʨʘʤʘ ʟʘ ʝʜʝʥ ʙʨʝʥʜ ʝ ʩʝʢʘʢʦ ʝʜʝʥ ʥʘʯʠʥ ʟʘ 

ʠʟʚʣʝʢʫʚʘˁʝ ʘʢʪʠʚʝʥ ʘʥʛʘʞʤʘʥ. ʂʘʢʦ ʜʝʣ ʦʜ ʢʦʿʘ ʙʠʣʦ ʦʜ ʦʚʠʝ 

ʘʢʪʠʚʥʦʩʪʠ, ʩʘʤʠʪʝ ʧʦʪʨʦʰʫʚʘʯʠ ʤʦʞʘʪ ʜʘ ʩʪʘʥʘʪ ʝʚʘʥʛʝʣʠʩʪʠ ʠ 

ʘʤʙʘʩʘʜʦʨʠ ʥʘ ʙʨʝʥʜ, ʰʪʦ ʧʦʤʘʛʘ ʚʦ ʢʦʤʫʥʠʮʠʨʘˁʝʪʦ ʟʘ ʙʨʝʥʜʦʪ ʠ ʛʠ 

ʟʘʿʘʢʥʫʚʘ ʚʨʩʢʠʪʝ ʥʘ ʙʨʝʥʜʦʪ ʩʦ ʜʨʫʛʠʪʝ. ʂʉʄ-ʧʨʦʛʨʘʤʘ ʟʘ Ăʩʪʨʘʪʝʛʠʩʢʦ 

ʚʦʣʦʥʪʝʨʩʪʚʦò, ʩʦ ʢʦʿʘ ʢʦʨʧʦʨʘʪʠʚʥʠʦʪ ʢʘʜʘʨ ʜʦʙʨʦʚʦʣʥʦ ʠʟʜʚʦʿʫʚʘ ʦʜ 

ʩʚʦʝʪʦ ʚʨʝʤʝ ʜʘ ʧʦʤʦʛʥʝ ʚʦ ʘʜʤʠʥʠʩʪʨʠʨʘˁʝʪʦ ʥʘ ʙʝʩʧʨʦʬʠʪʥʘ 
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ʧʨʦʛʨʘʤʘ, ʤʦʞʝ ʘʢʪʠʚʥʦ ʜʘ ʛʠ ʘʥʛʘʞʠʨʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʠ ʩʦ ʢʘʫʟʘʪʘ ʠ ʩʦ 

ʙʨʝʥʜʦʪ. 

ʄʦʞʝʙʠ ʥʘʿʚʘʞʥʘʪʘ ʧʨʠʜʦʙʠʚʢʘ ʦʜ ʤʘʨʢʝʪʠʥʛʦʪ ʢʦʿʘ ʩʝ ʦʜʥʝʩʫʚʘ ʥʘ ʢʘʫʟʘʪʘ 

ʝ ʜʝʢʘ ʜʘʚʘʿ˃ʠ Ⱬ ʥʘ ʢʦʤʧʘʥʠʿʘʪʘ ʯʦʚʝʯʢʘ ʦʩʦʙʠʥʘ, ʪʦʘ ʤʦʞʝ ʜʘ ʠʤ ʧʦʤʦʛʥʝ ʥʘ 

ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʜʘ ʨʘʟʚʠʿʘʪ ʩʠʣʥʘ, ʫʥʠʢʘʪʥʘ ʚʨʩʢʘ ʩʦ ʢʦʤʧʘʥʠʿʘʪʘ ʢʦʿʘ ʛʠ 

ʥʘʜʤʠʥʫʚʘ ʥʦʨʤʘʣʥʠʪʝ ʧʘʟʘʨʥʠ ʪʨʘʥʩʘʢʮʠʠ. ɼʨʘʤʘʪʠʯʥʘ ʠʣʫʩʪʨʘʮʠʿʘ ʝ 

ʄʝʢʜʦʥʘʣʜʩ, ʯʠʿʘʰʪʦ ʬʨʘʥʰʠʟʘ/ʣʠʮʝʥʮʘ ʜʦʣʛʦ ʚʨʝʤʝ ʙʘʨʘʣʘ ʜʘ ʦʩʪʘʥʝ ʙʣʠʩʢʫ 

ʜʦ ʣʦʢʘʣʥʠʪʝ ʟʘʝʜʥʠʮʠ ʠ ʯʠʿʘʰʪʦ 206 ʈʦʥʘʣʜ ʄʝʢʜʦʥʘʣʜ ʭʘʫʩʠʩ/ʢʫ˃ʠ ʟʘ ʙʦʣʥʠ 

ʜʝʮʘ ʚʦ 19 ʜʨʞʘʚʠ ʢʦʥʢʨʝʪʥʦ ʛʠ ʩʠʤʙʦʣʠʟʠʨʘ ʥʘʧʦʨʠʪʝ Ăʧʨʘʚʠ ʜʦʙʨʦò ʥʘ 

ʢʦʤʧʘʥʠʿʘʪʘ. ʂʦʛʘ ʮʝʣʠ ʜʝʣʦʚʥʠ ʧʨʦʩʪʦʨʠʠ ʙʠʣʝ ʟʘʧʘʣʝʥʠ ʠ ʦʛʨʘʙʝʥʠ ʚʦ ʿʫʞʥʠʦʪ 

ʮʝʥʪʨʘʣʝʥ ʜʝʣ ʥʘ ʃʦʩ ɸʥ˅ʝʣʝʩ ʟʘ ʚʨʝʤʝ ʥʘ ʥʝʤʠʨʠʪʝ ʚʦ 1992 ʛʦʜʠʥʘ, ʝʜʝʥ 

ʫʧʨʘʚʥʠʢ ʥʘ ʄʝʢʜʦʥʘʣʜʩ ʟʘʙʝʣʝʞʘʣ: Ăʅʠʝ ʙʫʢʚʘʣʥʦ ʠʤʘʚʤʝ ʣʫʺʝ ʢʦʠ ʩʪʦʿʘʪ ʧʨʝʜ 

ʥʝʢʦʿ ʨʝʩʪʦʨʘʥ ʠ ʚʝʣʘʪ óʅʝ, ʥʝ ʬʨʣʘʿʪʝ ʢʘʤʝˁʘ ʥʘ ʦʚʦʿ ʧʨʦʟʦʨʝʮ -  ʦʚʠʝ ʩʝ 

ʜʦʙʨʠʪʝ ʤʦʤʮʠô.ò ʂʦʛʘ ʩʝ ʨʘʩʯʠʩʪʠ ʧʨʘʚʦʪ, ʩʠʪʝ 60 ʄʝʢʜʦʥʘʣʜʩ ʨʝʩʪʦʨʘʥʠ ʚʦ 

ʦʙʣʘʩʪʘ ʙʠʣʝ ʧʦʰʪʝʜʝʥʠ. 

 

4.2. ʉʦʟʜʘʚʘˁʝ ʢʘʫʟʘʣʥʘ ʤʘʨʢʝʪʠʥʛ-ʧʨʦʛʨʘʤʘ 

 

ʂʘʫʟʘʣʥʠʦʪ ʤʘʨʢʝʪʠʥʛ ʜʦʘʺʘ ʚʦ ʧʦʚʝ˃ʝ ʬʦʨʤʠ.242 ʀʘʢʦ ʥʘʿʯʝʩʪʦ ʝ ʧʦʚʨʟʘʥ 

ʩʦ ʨʝʢʣʘʤʥʠ ʠ ʧʨʦʤʦʪʠʚʥʠ ʘʢʪʠʚʥʦʩʪʠ, ʠʩʪʦ ʪʘʢʘ ʤʦʞʝ ʜʘ ʙʠʜʝ ʜʝʣ ʦʜ ʨʘʟʚʦʿ ʥʘ 

ʧʨʦʠʟʚʦʜ. ʅʘ ʧʨʠʤʝʨ, ɼʘʥʦʥ ʧʨʝʪʩʪʘʚʠʣ ʥʦʚʘ ʣʠʥʠʿʘ ʥʘ ʿʦʛʫʨʪʠ ʩʦʝʜʠʥʝʪʠ ʩʦ 

ʅʘʮʠʦʥʘʣʥʘʪʘ ʬʝʜʝʨʘʮʠʿʘ ʟʘ ʞʠʚʦʪʠʥʩʢʠ ʩʚʝʪ, ʘ ɷʦʥʩʦʥ ʠ ɷʦʥʩʦʥ ʿʘ ʩʥʘʙʜʠʣʝ 

ʉʚʝʪʩʢʘʪʘ ʬʝʜʝʨʘʮʠʿʘ ʟʘ ʞʠʚʦʪʠʥʩʢʠʦʪ ʩʚʝʪ ʩʦ ʜʝʣ ʦʜ ʧʨʦʜʘʞʙʠʪʝ ʥʘ ʧʦʩʝʙʥʘʪʘ 

ʣʠʥʠʿʘ ʥʘ ʜʝʪʩʢʠ ʧʨʠʙʦʨ ʟʘ ʣʠʯʥʘ ʭʠʛʠʝʥʘ. 

ʅʝʢʦʠ ʢʦʤʧʘʥʠʠ ʛʦ ʢʦʨʠʩʪʘʪ ʢʘʫʟʘʣʥʠʦʪ ʤʘʨʢʝʪʠʥʛ ʜʦʩʪʘ ʩʪʨʘʪʝʛʠʩʢʠ ʟʘ ʜʘ 

ʩʝ ʟʜʦʙʠʿʘʪ ʩʦ ʧʨʝʜʥʦʩʪ ʥʘ ʤʘʨʢʝʪʠʥʛʦʪ.243 ɹʝʥ ʠ ɷʝʨʠʩ ʝ ʫʰʪʝ ʝʜʥʘ ʢʦʤʧʘʥʠʿʘ 

ʢʦʿʘ ʩʦʟʜʘʣʘ ʩʠʣʥʘ ʘʩʦʮʠʿʘʮʠʿʘ ʢʘʢʦ Ăʦʥʦʿ ʢʦʿ ʧʨʘʚʠ ʜʦʙʨʦò ʧʨʝʢʫ ʙʨʦʿʥʠ ʧʨʦʛʨʘʤʠ 

ʠ ʧʨʦʠʟʚʦʜʠ (ʢʘʢʦ ʰʪʦ ʝ ʥʝʿʟʠʥʠʦʪ ʈʝʿʥ ʬʦʨʝʩʪ ʢʨʘʥʯ ʩʣʘʜʦʣʝʜ) ʠ ʥʝʿʟʠʥʘʪʘ 

ʜʦʥʘʮʠʿʘ ʦʜ 7,5 ʧʨʦʮʝʥʪʠ ʦʜ ʥʝʿʟʠʥʠʪʝ ʜʦʙʠʚʢʠ ʥʘ ʨʘʟʣʠʯʥʠ ʢʘʫʟʠ. ʊʦʿʦʪʘ ʚʦʜʝʣʘ 

 
242 ɱʫʤʠʢʦ ʆʥʦ, ĂDo-Good Ads Aim for Sales That Do Betterò, Wall Street Journal, 2 ʩʝʧʪʝʤʚʨʠ 1994, 
ɺ8. 
243 ʄ. ɼʨʘʤʨʘʿʪ, ĂCompany Advertising with a Social Dimension: The Role of Noneconomic Criteriaò, 
Journal of Marketing 60 (ʦʢʪʦʤʚʨʠ 1996): 71-87; ɸ.ʄʝʥʦʥ, ñEnviropreneurial Marketing Strategy: The 
Emergence of Corporate Environmentalism as Market Strategyò, Journal of Marketing 61 (ʿʘʥʫʘʨʠ 
1997): 51-67. 
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ʦʙʝʤʥʘ ʧʦʯʝʪʥʘ ʨʝʢʣʘʤʥʘ ʢʘʤʧʘˁʘ ʩʦ ʩʣʦʛʘʥʦʪ Ăʀʥʚʝʩʪʠʨʘʿ ʚʦ ʨʘʙʦʪʠʪʝ ʟʘ ʢʦʠ 

ʩʠʪʝ ʥʠʝ ʩʝ ʛʨʠʞʠʤʝò ʟʘ ʜʘ ʧʦʢʘʞʝ ʢʘʢʦ ʠʥʚʝʩʪʠʨʘʣʘ ʚʦ ʣʦʢʘʣʥʠʪʝ ʟʘʝʜʥʠʮʠ ʥʘ 

ʉɸɼ. ɿʘ ʊʦʿʦʪʘ, ʦʚʘʘ ʢʘʤʧʘˁʘ ʤʦʞʝ ʜʘ ʦʜʠ ʧʦʜʘʣʝʢʫ ʦʜ ʢʘʫʟʘʣʥʠʦʪ ʤʘʨʢʝʪʠʥʛ 

ʟʘ ʜʘ ʩʪʘʥʝ ʩʨʝʜʩʪʚʦ ʩʦ ʯʠʿʘ ʧʦʤʦʰ ʙʨʝʥʜʦʪ ʩʦʟʜʘʚʘ ʚʠʪʘʣʥʘ ʪʦʯʢʘ ʥʘ ʧʘʨʠʪʝʪ 

ʚʦ ʦʜʥʦʩ ʥʘ ʜʦʤʘʰʥʠʪʝ ʘʚʪʦʢʦʤʧʘʥʠʠ ʟʘ Ăʟʝʤʿʘ ʥʘ ʧʦʪʝʢʣʦò. 

ʆʧʘʩʥʦʩʪʘ ʝ ʚʦ ʪʦʘ ʰʪʦ ʧʨʦʤʦʪʠʚʥʠʪʝ ʥʘʧʦʨʠ ʟʘʜ ʧʨʦʛʨʘʤʘʪʘ ʟʘ ʢʘʫʟʘʣʝʥ 

ʤʘʨʢʝʪʠʥʛ ʤʦʞʝ ʜʘ ʟʘʚʨʰʠ ʣʦʰʦ ʘʢʦ ʮʠʥʠʯʥʠʪʝ ʧʦʪʨʦʰʫʚʘʯʠ ʿʘ ʠʩʧʠʪʫʚʘʘʪ 

ʚʨʩʢʘʪʘ ʧʦʤʝʺʫ ʧʨʦʠʟʚʦʜʦʪ ʠ ʢʘʫʟʘʪʘ ʠ ʜʘ ʛʣʝʜʘʤʝ ʥʘ ʢʦʤʧʘʥʠʿʘʪʘ ʢʘʢʦ 

ʝʛʦʠʩʪʠʯʥʘ ʠ ʝʢʩʧʣʦʘʪʠʨʘʯʢʘ ʢʘʢʦ ʨʝʟʫʣʪʘʪ. ʅʘʜʝʞʪʘ ʝ ʚʦ ʪʦʘ ʜʝʢʘ ʢʘʫʟʘʣʥʠʦʪ 

ʤʘʨʢʝʪʠʥʛ ˃ʝ ʛʦ ʧʨʝʢʠʥʝ ʘʢʦʨʜʦʪ ʩʦ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʠ ʚʨʘʙʦʪʝʥʠʪʝ, ʧʦʜʦʙʨʫʚʘʿ˃ʠ 

ʛʦ ʠʤʠ˅ʦʪ ʥʘ ʢʦʤʧʘʥʠʿʘʪʘ ʠ ʜʘ ʛʠ ʧʦʪʪʠʢʥʫʚʘ ʦʚʠʝ ʢʦʥʩʪʠʪʫʝʥʪʠ ʜʘ ʜʝʿʩʪʚʫʚʘʘʪ. 

ʉʦ ʙʣʠʩʢʠ ʧʘʨʠʪʝʪʥʠ ʧʨʦʠʟʚʦʜʠ, ʥʝʢʦʠ ʤʘʨʢʝʪʘʨʠ ʯʫʚʩʪʚʫʚʘʘʪ ʜʝʢʘ 

ʟʘʮʚʨʩʪʝʥʘʪʘ ʪʦʯʢʘ ʥʘ ʨʘʟʣʠʢʫʚʘˁʝ ʚʨʟ ʦʩʥʦʚʘ ʥʘ ʚʤʝʰʘʥʦʩʪʘ ʠ ʟʘʛʨʠʞʝʥʦʩʪʘ 

ʥʘ ʟʘʝʜʥʠʮʘʪʘ ʤʦʞʝ ʚʦ ʥʝʢʦʠ ʩʣʫʯʘʠ ʜʘ ʙʠʜʝ ʥʘʿʜʦʙʨʠʦʪ ʥʘʯʠʥ, ʘ ʤʦʞʝʙʠ ʠ 

ʝʜʠʥʩʪʚʝʥʠʦʪ, ʟʘ ʫʥʠʢʘʪʥʦ ʧʦʟʠʮʠʦʥʠʨʘˁʝ ʥʘ ʧʨʦʠʟʚʦʜ. 

ɿʘ ʜʘ ʛʠ ʨʝʘʣʠʟʠʨʘʘʪ ʧʨʠʜʦʙʠʚʢʠʪʝ ʦʜ ʢʘʧʠʪʘʣʦʪ ʥʘ ʙʨʝʥʜʦʪ, ʢʦʤʧʘʥʠʠʪʝ 

ʤʦʨʘ ʜʘ ʛʠ ʙʨʝʥʜʠʨʘʘʪ ʥʠʚʥʠʪʝ ʥʘʧʦʨʠ ʟʘ ʢʘʫʟʘʣʝʥ ʤʘʨʢʝʪʠʥʛ ʥʘ ʚʠʩʪʠʥʩʢʠ 

ʥʘʯʠʥ. ʇʦʪʦʯʥʦ, ʤʘʨʢʝʪʘʨʠʪʝ ʪʨʝʙʘ ʜʘ ʙʠʜʘʪ ʚʦ ʤʦʞʥʦʩʪ ʜʘ ʥʘʧʨʘʚʘʪ ʥʝʢʦʿ ʚʠʜ 

ʥʘ ʢʦʥʝʢʮʠʿʘ ʦʜ ʢʘʫʟʘʪʘ ʚʦ ʙʨʝʥʜʦʪ. ʄʦʞʝʙʠ ʢʣʘʩʠʯʝʥ ʧʨʠʤʝʨ ʟʘ ʪʦʘ ʝ ʧʦʚʪʦʨʥʦ 

ʄʝʢʜʦʥʘʣʜʩ, ʢʦʿ ʝʬʠʢʘʩʥʦ ʛʦ ʟʘʩʠʣʠʣ ʩʚʦʿʦʪ ʈʦʥʘʣʜ ʄʝʢʜʦʥʘʣʜ ʢʘʨʘʢʪʝʨ ʠ 

ʩʚʦʿʘʪʘ ʠʜʝʥʪʠʬʠʢʘʮʠʿʘ ʩʦ ʜʝʮʘ. ʂʫ˃ʘʪʘ ʟʘ ʜʦʙʨʦʪʚʦʨʥʠ ʮʝʣʠ ʈʦʥʘʣʜ ʄʝʢʜʦʥʘʣʜ 

ʦʙʝʟʙʝʜʠʣʘ ʢʦʤʬʦʨ ʠ ʛʨʠʞʘ ʟʘ ʜʝʮʘ ʠ ʥʠʚʥʠʪʝ ʩʝʤʝʿʩʪʚʘ ʧʨʝʢʫ ʧʦʜʜʨʰʢʘ ʥʘ 

ʢʫ˃ʠʪʝ ʈʦʥʘʣʜ ʄʝʢʜʦʥʘʣʜ ʚʦ ʟʘʝʜʥʠʮʠʪʝ ʦʢʦʣʫ ʩʚʝʪʦʪ ʠ ʩʦ ʜʦʜʝʣʫʚʘˁʝ ʧʦʤʦʰ 

ʥʘ ʜʨʫʛʠ ʦʨʛʘʥʠʟʘʮʠʠ, ʢʦʠ ʥʝ ʨʘʙʦʪʘʪ ʟʘ ʧʨʦʬʠʪ, ʯʠʠʰʪʦ ʧʨʦʛʨʘʤʠ ʠʤ ʧʦʤʘʛʘʘʪ 

ʥʘ ʜʝʮʘʪʘ ʢʦʠ ʠʤʘʘʪ ʧʦʪʨʝʙʘ ʦʜ ʪʦʘ. ʆʚʘʘ ʜʦʙʨʦ ʙʨʝʥʜʠʨʘʥʘ ʢʘʫʟʘʣʥʘ ʧʨʦʛʨʘʤʘ 

ʿʘ ʟʘʿʘʢʥʘʣʘ ʨʝʧʫʪʘʮʠʿʘʪʘ ʥʘ ʄʝʢʜʦʥʘʣʜʩ ʢʘʢʦ ʛʨʠʞʣʠʚʘ ʠ ʟʘʩʝʛʥʘʪʘ ʟʘ 

ʧʦʪʨʦʰʫʚʘʯʠ. ɼʚʝ ʜʨʫʛʠ ʟʥʘʯʘʿʥʠ ʧʨʦʛʨʘʤʠ ʩʝ: 

Á ʂʘʤʧʘˁʘʪʘ ɸʚʦʥ ʟʘ ʨʘʢ ʥʘ ʜʦʿʢʘ: ʆʩʥʦʚʘʥʘ ʚʦ 1993 ʛʦʜʠʥʘ, ʢʘʤʧʘˁʘʪʘ ʥʘ 

ɸʚʦʥ ʟʘ ʨʘʢ ʥʘ ʜʦʿʢʘ ʝ ʠʥʠʮʠʿʘʪʠʚʘ ʥʘ ɸʚʦʥ ʧʨʦʜʘʢʪʩ, ɸɼ ʥʘ ʉɸɼ. ʅʝʿʟʠʥʘʪʘ 

ʤʠʩʠʿʘ ʙʠʣʘ ʜʘ ʠʤ ʦʚʦʟʤʦʞʠ ʥʘ ʞʝʥʠʪʝ, ʦʩʦʙʝʥʦ ʦʥʠʝ ʢʦʠ ʥʝ ʩʝ 

ʤʝʜʠʮʠʥʩʢʠ ʧʦʜʜʨʞʘʥʠ, ʩʦ ʜʠʨʝʢʪʝʥ ʧʨʠʩʪʘʧ ʜʦ ʝʜʫʢʘʮʠʿʘ ʟʘ ʨʘʢ ʥʘ ʜʦʿʢʘ 

ʠ ʩʢʨʠʥʠʥʛ ʫʩʣʫʛʠ ʟʘ ʦʪʢʨʠʚʘˁʝ ʢʘʢʦ ʰʪʦ ʩʝ ʤʘʤʦʛʨʘʬʠʠ ʠ ʢʣʠʥʠʯʢʠ 

ʠʩʧʠʪʫʚʘˁʘ ʥʘ ʛʨʘʜʠ. ɺʦ ʉɸɼ, ɸʚʦʥ ʝ ʥʘʿʛʦʣʝʤʘʪʘ ʢʦʨʧʦʨʘʪʠʚʥʘ ʧʦʜʜʨʰʢʘ 

ʥʘ ʢʘʫʟʘʪʘ ʟʘ ʨʘʢ ʥʘ ʜʦʿʢʘ, ʩʦ ʧʦʩʪʠʛʥʫʚʘˁʝ ʦʜ ʦʢʦʣʫ 100 ʤʠʣʠʦʥʠ ʜʦʣʘʨʠ 
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ʦʜ 1993 ʛʦʜʠʥʘ. ɸʢʮʠʿʘʪʘ ʩʦʙʨʘʣʘ ʩʨʝʜʩʪʚʘ ʟʘ ʦʩʪʚʘʨʫʚʘˁʝ ʥʘ ʤʠʩʠʿʘʪʘ 

ʥʘ ʜʚʘ ʥʘʯʠʥʘ: ʧʨʝʢʫ ʧʨʦʜʘʞʙʘ ʥʘ ʧʦʩʝʙʥʠ ʧʨʦʠʟʚʦʜʠ ʥʘ ʢʘʤʧʘˁʘʪʘ 

(ʨʦʟʦʚʘ ʧʘʥʜʝʣʢʘ) ʟʘ ʩʦʙʠʨʘˁʝ ʥʘ ʬʠʥʘʥʩʠʩʢʠ ʩʨʝʜʩʪʚʘ ʦʜ ʩʪʨʘʥʘ ʥʘ 

ʦʢʦʣʫ 500.000 ʥʝʟʘʚʠʩʥʠ ʧʨʦʜʘʞʥʠ ʧʨʝʪʩʪʘʚʥʠʮʠ ʥʘ ɸʚʦʥ ʠ ʧʨʝʢʫ ʘʢʮʠʿʘʪʘ 

ʟʘ ʨʘʢ ʥʘ ʜʦʿʢʘ ʥʘ ɸʚʦʥ ʚʦ 3 ʜʝʥʘ, ʩʝʨʠʘʿ ʦʜ ʪʨʠʜʥʝʚʥʠ ʧʝʰʘʯʝˁʘ ʦʜ 60 

ʤʠʣʿʠ ʩʦ ʮʝʣ ʩʦʙʠʨʘˁʝ ʥʘ ʬʠʥʘʥʩʠʩʢʠ ʩʨʝʜʩʪʚʘ.244 

Á ʈʘʙʦʪʥʘʪʘ ʢʘʤʧʘˁʘ ʥʘ ʃʠʟ ʂʣʝʿʙʦʨʥ ʥʘ ʞʝʥʠʪʝ ʧʨʦʪʠʚ ʩʝʤʝʿʥʦ 

ʥʘʩʠʣʩʪʚʦ: ɺʦ 1991 ʛʦʜʠʥʘ, ʟʘ ʚʨʝʤʝ ʢʦʛʘ ʩʝʤʝʿʥʦʪʦ ʥʘʩʠʣʩʪʚʦ ʙʝʰʝ ʪʘʙʫ 

ʠʣʠ ʜʝʣʠʢʘʪʥʦ ʧʨʘʰʘˁʝ, ʃʠʟ ʂʣʝʿʙʦʨʥ ʨʘʟʚʠʣʝ ʩʚʦʿʘ ʨʘʙʦʪʥʘ ʢʘʤʧʘˁʘ ʟʘ 

ʞʝʥʠʪʝ ʧʨʦʪʠʚ ʩʝʤʝʿʥʦ ʥʘʩʠʣʩʪʚʦ. ʇʨʝʜ ʜʘ ʿʘ ʟʘʧʦʯʥʝ ʢʘʤʧʘˁʘʪʘ, 

ʢʦʤʧʘʥʠʿʘʪʘ ʩʧʨʦʚʝʣʘ ʠʩʪʨʘʞʫʚʘˁʝ ʢʦʝ ʧʦʢʘʞʘʣʦ ʜʝʢʘ 96 ʧʨʦʮʝʥʪʠ ʦʜ 

ʥʝʿʟʠʥʠʪʝ ʢʣʠʝʥʪʠ ʚʝʨʫʚʘʘʪ ʜʝʢʘ ʩʝʤʝʿʥʦʪʦ ʥʘʩʠʣʩʪʚʦ ʩʪʘʥʘʣʦ ʧʨʦʙʣʝʤ ʠ 

91 ʧʨʦʮʝʥʪ ʦʜ ʠʩʪʠʪʝ ʢʣʠʝʥʪʠ ʙʠ ʠʤʘʣʝ ʧʦʟʠʪʠʚʥʦ ʤʠʩʣʝˁʝ ʟʘ 

ʢʦʤʧʘʥʠʿʘʪʘ ʢʦʿʘ ˃ʝ ʟʘʧʦʯʥʝ ʢʘʤʧʘˁʘ ʟʘ ʧʦʜʠʛʘˁʝ ʥʘ ʩʚʝʩʪʘ ʟʘ ʦʚʘ 

ʧʨʘʰʘˁʝ. ʅʘʿʛʦʣʝʤʠʦʪ ʥʘʩʪʘʥ ʟʘ ʩʦʙʠʨʘˁʝ ʩʨʝʜʩʪʚʘ ʙʠʣ ʛʦʜʠʰʥʠʦʪ ʜʝʥ 

ʟʘ ʢʫʧʫʚʘˁʝ ʢʦʿ ʩʝ ʦʜʨʞʫʚʘʣ ʩʝʢʦʿ ʦʢʪʦʤʚʨʠ ʚʦ ʧʨʦʜʘʚʥʠʮʠʪʝ ʥʘ ʃʠʟ 

ʂʣʝʿʙʦʨʥ ʥʠʟ ʉɸɼ. ʂʦʤʧʘʥʠʿʘʪʘ ʜʦʥʠʨʘʣʘ 10 ʧʨʦʮʝʥʪʠ ʦʜ ʧʨʦʜʘʞʙʠʪʝ ʚʦ 

ʣʦʢʘʣʥʠʪʝ ʦʨʛʘʥʠʟʘʮʠʠ ʟʘ ʙʦʨʙʘ ʧʨʦʪʠʚ ʩʝʤʝʿʥʦ ʥʘʩʠʣʩʪʚʦ. ʃʠʟ ʂʣʝʿʙʦʨʥ, 

ʠʩʪʦ ʪʘʢʘ, ʧʨʠʜʦʥʝʣʝ ʟʘ ʧʨʠʭʦʜʠ ʦʜ ʧʨʦʜʘʞʙʠʪʝ ʥʘ ʤʘʠʮʠ, ʥʘʢʠʪ ʠ ʜʨʫʛʠ 

ʧʨʦʠʟʚʦʜʠ ʧʦʚʨʟʘʥʠ ʩʦ ʢʘʤʧʘˁʘʪʘ; ʧʣʘ˃ʘˁʝ ʟʘ ʢʘʤʧʘˁʠ ʟʘ ʿʘʚʝʥ ʩʝʨʚʠʩ 

ʢʦʠ ʩʝ ʧʦʿʘʚʫʚʘʘʪ ʥʘ ʪʝʣʝʚʠʟʠʿʘ, ʨʘʜʠʦ, ʙʠʣʙʦʨʜʠ ʠ ʥʘ ʘʚʪʦʙʫʩʠ; ʠ 

ʜʦʩʪʘʚʫʚʘˁʝ ʧʦʩʪʝʨʠ, ʙʨʦʰʫʨʠ ʠ ʧʦʰʪʠ ʟʘ ʧʦʜʠʛʘˁʝ ʥʘ ʩʚʝʩʪʘ. ʉʦ ʪʝʢʦʪ 

ʥʘ ʛʦʜʠʥʠʪʝ, ʢʦʤʧʘʥʠʿʘʪʘ ʃʠʟ ʂʣʝʿʙʦʨʥ ʠʩʪʦ ʪʘʢʘ ʧʨʦʜʦʣʞʫʚʘ ʜʘ 

ʩʧʦʥʟʦʨʠʨʘ ʨʘʙʦʪʠʣʥʠʮʠ, ʘʥʢʝʪʥʠ ʢʘʤʧʘˁʠ ʟʘ ʧʦʜʠʛʘˁʝ ʥʘ ʩʚʝʩʪʘ 

ʧʦʜʜʨʞʘʥʠ ʦʜ ʩʣʘʚʥʠʪʝ ʠ ʜʨʫʛʠ ʥʘʩʪʘʥʠ.245 

 

 

 

 

 

 

 
244 ʍʘʤʠʰ ʇʨʠʥʛʣ ʠ ʄʘ˅ʦʨʠ ʊʦʤʧʩʦʥ, Brand Spirit: How Cause Related Marketing Builds Brands 
(Chichester, NY: Wiley, 1999). 
245 ʀʙʠʜ. 
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4.3. ɿʝʣʝʥ ʤʘʨʢʝʪʠʥʛ 

 

ʇʦʩʝʙʝʥ ʩʣʫʯʘʿ ʥʘ ʢʘʫʟʘʣʝʥ ʤʘʨʢʝʪʠʥʛ ʝ ʟʝʣʝʥʠʦʪ ʤʘʨʢʝʪʠʥʛ. ɻʨʠʞʘʪʘ ʟʘ 

ʩʨʝʜʠʥʘʪʘ ʝ ʨʘʩʪʝʯʢʠʦʪ ʩʦʮʠʿʘʣʝʥ ʪʨʝʥʜ ʦʜʨʘʟʝʥ ʚʦ ʩʪʘʚʦʚʠʪʝ ʠ ʦʜʥʝʩʫʚʘˁʝʪʦ 

ʠ ʥʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʠ ʥʘ ʢʦʨʧʦʨʘʮʠʠʪʝ. ʅʘ ʧʨʠʤʝʨ, ʝʜʥʘ ʘʥʢʝʪʘ ʦʪʢʨʠʣʘ ʜʝʢʘ 83 

ʧʨʦʮʝʥʪʠ ʦʜ ʘʤʝʨʠʢʘʥʩʢʠʪʝ ʧʦʪʨʦʰʫʚʘʯʠ ʠʟʿʘʚʠʣʝ ʜʝʢʘ ʪʠʝ ʧʨʝʪʧʦʯʠʪʘʘʪ ʜʘ 

ʢʫʧʫʚʘʘʪ ʝʢʦʣʦʰʢʠ ʙʝʟʙʝʜʥʠ ʧʨʦʠʟʚʦʜʠ.246 ɼʨʫʛʘ ʘʥʢʝʪʘ ʦʪʢʨʠʣʘ ʜʝʢʘ 23 

ʧʨʦʮʝʥʪʠ ʦʜ ʘʤʝʨʠʢʘʥʩʢʠʪʝ ʧʦʪʨʦʰʫʚʘʯʠ ʩʝʛʘ ʪʚʨʜʘʪ ʜʝʢʘ ʢʫʧʫʚʘʘʪ ʚʨʟ ʙʘʟʘ ʥʘ 

ʨʘʟʤʠʩʣʫʚʘˁʝ ʟʘ ʩʨʝʜʠʥʘʪʘ.247 

ʀʘʢʦ ʝʢʦʣʦʰʢʠʪʝ ʧʨʘʰʘˁʘ ʜʦʣʛʦ ʚʨʝʤʝ ʚʣʠʿʘʘʪ ʥʘ ʧʨʘʢʪʠʢʠʪʝ ʥʘ 

ʤʘʨʢʝʪʠʥʛʦʪ, ʦʩʦʙʝʥʦ ʚʦ ɽʚʨʦʧʘ, ʥʠʚʥʘʪʘ ʠʩʪʘʢʥʘʪʦʩʪ ʩʝ ʟʛʦʣʝʤʫʚʘ ʚʦ 

ʧʦʩʣʝʜʥʠʪʝ ʛʦʜʠʥʠ. ɼʦʙʨʦ ʨʝʢʣʘʤʠʨʘʥʠʪʝ ʘʢʪʠʚʥʦʩʪʠ ʢʘʢʦ ɼʝʥʦʪ ʥʘ ʧʣʘʥʝʪʘʪʘ 

ɿʝʤʿʘ ʚʦ ʉɸɼ ʚʦ ʘʧʨʠʣ 1990 ʛʦʜʠʥʘ ʚʦʜʝʣʝ ʢʦʥ ʝʜʥʘ ʝʢʩʧʣʦʟʠʿʘ ʥʘ Ăʝʢʦʣʦʰʢʠò 

ʧʨʦʠʟʚʦʜʠ ʠ ʤʘʨʢʝʪʠʥʛ-ʧʨʦʛʨʘʤʠ. ʉʝ ʨʦʜʠ ʟʝʣʝʥʠʦʪ ʤʘʨʢʝʪʠʥʛ, ʠ ʢʦʤʧʘʥʠʿʘ ʧʦ 

ʢʦʤʧʘʥʠʿʘ ʩʝ ʦʙʠʜʫʚʘʣʝ ʜʘ ʧʨʦʬʠʪʠʨʘʘʪ ʦʜ ʠʩʪʘʢʥʘʪʘʪʘ ʟʛʦʣʝʤʝʥʘ 

ʯʫʚʩʪʚʠʪʝʣʥʦʩʪ ʥʘ ʧʦʪʨʦʰʫʚʘʯʦʪ ʢʦʥ ʝʢʦʣʦʰʢʠʪʝ ʧʨʘʰʘˁʘ. ʅʘ ʢʦʨʧʦʨʘʪʠʚʥʘʪʘ 

ʩʪʨʘʥʘ, ʤʥʦʰʪʚʦ ʦʜ ʠʥʠʮʠʿʘʪʠʚʠʪʝ ʥʘ ʤʘʨʢʝʪʠʥʛʦʪ ʙʠʣʝ ʟʘʧʦʯʥʘʪʠ ʩʦ ʝʢʦʣʦʰʢʠ 

ʠʥʩʠʥʫʘʮʠʠ. ʅʘ ʧʨʠʤʝʨ, ʚʠʩʦʢʦʟʘʙʝʣʝʞʣʠʚʘʪʘ ʨʝʢʣʘʤʥʘ ʢʘʤʧʘˁʘ ʥʘʩʣʦʚʝʥʘ 

Ăʃʫʺʝʪʦ ʧʨʘʚʘʪò ʥʘ ʐʝʚʨʦʥ ʩʝ ʦʙʠʜʝ ʜʘ ʛʠ ʪʨʘʥʩʬʦʨʤʠʨʘ ʥʝʛʘʪʠʚʥʠʪʝ ʧʝʨʮʝʧʮʠʠ 

ʥʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʚʦ ʚʨʩʢʘ ʩʦ ʥʘʬʪʝʥʠʪʝ ʢʦʤʧʘʥʠʠ ʠ ʥʠʚʥʦʪʦ ʚʣʠʿʘʥʠʝ ʚʨʟ 

ʩʨʝʜʠʥʘʪʘ ʩʦ ʪʦʘ ʰʪʦ ʦʧʠʰʘ ʧʦʩʝʙʥʠ ʐʝʚʨʦʥ-ʧʨʦʛʨʘʤʠ ʜʠʟʘʿʥʠʨʘʥʠ ʜʘ ʛʦ ʩʧʘʩʘʪ 

ʞʠʚʦʪʥʠʦʪ ʩʚʝʪ ʠ ʜʘ ʛʠ ʟʘʯʫʚʘʘʪ ʤʦʨʩʢʠʪʝ ʙʨʝʛʦʚʠ. 

ʄʝʢʜʦʥʘʣʜʩ ʚʦʚʝʜʝ ʙʨʦʿʥʠ ʜʦʙʨʦʨʝʢʣʘʤʠʨʘʥʠ ʝʢʦʣʦʰʢʠ ʠʥʠʮʠʿʘʪʠʚʠ ʥʠʟ 

ʛʦʜʠʥʠʪʝ, ʢʘʢʦ ʰʪʦ ʝ ʧʨʝʬʨʣʘˁʝ ʢʦʥ ʫʧʦʪʨʝʙʘ ʥʘ ʥʝʠʟʙʝʣʝʥʠ ʭʘʨʪʠʝʥʠ ˃ʝʩʠˁʘ 

ʟʘ ʥʦʩʝˁʝ ʠ ʟʘʤʝʥʘ ʥʘ ʩʝʥʜʚʠʯʦʪ ʩʦ ʧʦʣʠʩʪʝʨʝʥʩʢʘ ʧʝʥʘ ʚʦ ʦʙʣʠʢ ʥʘ ʰʢʦʣʢʘ ʩʦ 

ʭʘʨʪʠʝʥʠ ʦʙʚʠʚʢʠ ʠ ʣʝʩʥʦʨʝʮʠʢʣʠʨʘʯʢʠ ʢʫʪʠʠ. ʂʦʤʧʘʥʠʿʘʪʘ ʜʦʙʠ ʥʘʛʨʘʜʘ ʟʘ 

ʧʘʨʪʥʝʨ ʥʘ ʛʦʜʠʥʘʪʘ ʟʘ EPA Waste Wise ʟʘ ʩʚʦʠʪʝ ʥʘʧʦʨʠ ʟʘ ʥʘʤʘʣʫʚʘˁʝ ʥʘ 

ʦʪʧʘʜʦʢ, ʢʦʛʘ ʢʦʥʟʝʨʚʠʨʘ 3.200 ʪʦʥʠ ʭʘʨʪʠʿʘ ʠ ʢʘʨʪʦʥ ʩʦ ʝʣʠʤʠʥʠʨʘˁʝ ʥʘ ʢʫʪʠʠ 

ʟʘ ʩʝʥʜʚʠʯʠ ʠ ʥʠʚʥʦ ʟʘʤʝʥʫʚʘˁʝ ʩʦ ʝʜʥʦʩʣʦʿʥʠ ʬʣʝʢʩʠʙʠʣʥʠ ʦʙʚʠʚʢʠ ʟʘ 

ʩʝʥʜʚʠʯ; ʩʦ ʝʣʠʤʠʥʠʨʘˁʝ ʥʘ 1.100 ʪʦʥʠ ʢʘʨʪʦʥʩʢʠ ʤʘʪʝʨʠʿʘʣʠ ʢʦʠ ʙʠ ʩʝ 

 
246 ɷʘʜʘʥ ɼʘʛʥʦʣʠ, ĂConsciously Greenò, Advertising Age, 19 ʩʝʧʪʝʤʚʨʠ 1991, 14. 
247 ʃʦʨʝʥʩ ɽ. ɷʦʟʝʬ, ĂThe Greening of American Businessò, Vis a Vis, ʤʘʿ 1991, 32. 
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ʢʦʨʠʩʪʝʣʝ ʟʘ ʠʩʧʦʨʘʢʘ ʩʦ ʧʨʝʬʨʣʘˁʝ ʥʘ ʯʘʰʠ ʟʘ ʣʝʩʝʥ ʧʠʿʘʣʘʢ; ʠ ʧʦʪʨʦʰʠ 355 

ʤʠʣʠʦʥʠ ʜʦʣʘʨʠ ʟʘ ʨʝʮʠʢʣʠʨʘʥʠ ʩʦʜʨʞʠʥʠ ʥʘ ʧʨʦʠʟʚʦʜʠ. 

ʇʨʝʢʫʤʝʨʥʦ ʠʟʣʦʞʫʚʘˁʝ ʠ ʥʝʜʦʩʪʘʪʦʢ ʥʘ ʢʨʝʜʠʙʠʣʠʪʝʪ. ʊʦʣʢʫ ʤʥʦʛʫ 

ʢʦʤʧʘʥʠʠ ʠʤʘʘʪ ʝʢʦʣʦʰʢʠ ʧʦʙʘʨʫʚʘˁʘ ʰʪʦ ʿʘʚʥʦʩʪʘ ʩʪʘʥʘ ʩʢʝʧʪʠʯʥʘ ʟʘ ʥʠʚʥʘʪʘ 

ʚʘʣʠʜʥʦʩʪ. ɺʘʣʠʜʥʠʪʝ ʠʩʪʨʘʛʠ ʚʦ ʥʝʢʦʠ Ăʟʝʣʝʥʠò ʧʦʙʘʨʫʚʘˁʘ ʢʘʢʦ 

ʨʘʟʣʦʞʫʚʘˁʝʪʦ ʥʘ ˃ʝʩʠˁʘʪʘ ʟʘ ʺʫʙʨʝ ʠ ʤʝʜʠʫʤʩʢʠ ʠʟʚʝʩʪʫʚʘˁʘ ʟʘ 

ʥʝʨʘʤʥʦʤʝʨʥʠ ʝʢʦʣʦʰʢʠ ʫʯʠʥʦʮʠ ʟʘʜ ʜʨʫʛʠʪʝ ʩʘʤʦ ʛʠ ʟʛʦʣʝʤʫʚʘ ʩʦʤʥʝʞʠʪʝ ʥʘ 

ʧʦʪʨʦʰʫʚʘʯʦʪ. ʆʚʠʝ ʨʝʘʢʮʠʠ ʛʠ ʥʘʚʝʜʫʚʘʘʪ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʜʘ ʛʦ ʟʝʤʘʪ ʧʨʝʜʚʠʜ 

ʠ ʪʦʘ ʜʝʢʘ ʝʢʦʣʦʰʢʠʪʝ ʙʘʨʘˁʘ ʤʦʞʘʪ ʜʘ ʙʠʜʘʪ ʠ ʤʘʨʢʝʪʠʥʛ-ʪʨʠʢʦʚʠ. 

ʆʜʥʝʩʫʚʘˁʝ ʥʘ ʧʦʪʨʦʰʫʚʘʯʦʪ. ʂʘʢʦ ʠ ʧʦʚʝ˃ʝʪʦ ʜʦʙʨʦ ʨʝʢʣʘʤʠʨʘʥʠ 

ʩʦʮʠʿʘʣʥʠ ʪʨʝʥʜʦʚʠ, ʢʦʨʧʦʨʘʪʠʚʥʘʪʘ ʝʢʦʣʦʰʢʘ ʩʚʝʩʪ ʥʘʿʯʝʩʪʦ ʝ ʜʦʩʪʘ 

ʢʦʤʧʣʝʢʩʥʘ ʚʦ ʨʝʘʣʥʦʩʪʘ ʠ ʯʝʩʪʦ ʥʝ ʩʝ ʩʦʚʧʘʺʘ ʩʦ ʿʘʚʥʠʪʝ ʧʝʨʮʝʧʮʠʠ. ʅʝʢʦʣʢʫ 

ʩʪʫʜʠʠ ʧʦʤʘʛʘʘʪ ʚʦ ʥʘʩʦʯʫʚʘˁʝ ʥʘ ʧʦʪʨʦʰʫʚʘʯʦʪ ʢʦʥ ʩʨʝʜʠʥʘʪʘ ʚʦ ʧʝʨʩʧʝʢʪʠʚʘ. 

ɽʜʥʘ ʩʪʫʜʠʿʘ ʦʪʢʨʠʣʘ ʜʝʢʘ ʘʢʦ ʧʨʦʩʝʯʥʘʪʘ ʮʝʥʘ ʩʝ ʟʛʦʣʝʤʠ, 

ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʩʝ ʧʦʜʛʦʪʚʝʥʠ ʜʘ ʧʣʘʪʘʪ ʟʘ ʠʥʘʢʫ ʠʜʝʥʪʠʯʥʠ ʧʨʦʠʟʚʦʜʠ ʚʦ ʰʝʩʪ 

ʢʘʪʝʛʦʨʠʠ (ʙʝʥʟʠʥ, ʭʘʨʪʠʿʘ, ʧʣʘʩʪʠʢʘ, ʘʝʨʦʩʦʣʠ, ʜʝʪʝʨʛʝʥʪʠ ʠ ʘʚʪʦʤʦʙʠʣʠ) ʩʦ 

ʮʝʣ ʜʘ ʢʫʧʘʪ ʧʨʦʠʟʚʦʜʠ ʢʦʠ ˃ʝ ʧʨʝʜʠʟʚʠʢʘʘʪ ʝʜʥʘ ʪʨʝʪʠʥʘ ʧʦʤʘʣʢʫ ʟʘʛʘʜʫʚʘˁʝ 

ʦʜ 6,6 ʧʨʦʮʝʥʪʠ. ɽʜʥʘ ʪʨʝʪʠʥʘ ʦʜ ʠʩʪʠʪʝ ʥʝ ʙʝʘ ʧʦʜʛʦʪʚʝʥʠ ʜʘ ʧʣʘʪʘʪ ʥʠʰʪʦ 

ʧʦʚʝ˃ʝ. ʉʪʫʜʠʿʘʪʘ ʟʘʢʣʫʯʠ ʜʝʢʘ ʧʨʦʠʟʚʦʜʦʪ ʪʨʝʙʘ ʜʘ ʛʠ ʧʦʩʪʠʛʥʝ ʪʦʯʢʠʪʝ ʥʘ 

ʧʘʨʠʪʝʪ ʟʘ ʢʚʘʣʠʪʝʪʦʪ ʠ ʮʝʥʘʪʘ ʠ ʜʦʚʝʨʣʠʚʠʪʝ ʝʢʦʣʦʰʢʠ ʙʘʨʘˁʘ ʟʘ ʜʘ 

ʬʫʥʢʮʠʦʥʠʨʘ ʟʝʣʝʥʠʦʪ ʤʘʨʢʝʪʠʥʛ. ʉʪʫʜʠʿʘʪʘ ʦʜ ʋʥʠʚʝʨʟʠʪʝʪʦʪ ʚʦ ʉʠʨʘʢʫʟʘ, ʠʩʪʦ 

ʪʘʢʘ, ʦʪʢʨʠ ʜʝʢʘ ʩʦʦʜʚʝʪʥʘʪʘ ʮʝʥʘ ʠ ʢʚʘʣʠʪʝʪ ʩʝ ʢʣʫʯʥʠ ʟʘ ʜʘ ʩʝ ʧʦʩʪʠʛʥʘʪ 

ʫʩʧʝʰʥʠ ʩʪʨʝʪʝʛʠʠ ʟʘ ʟʝʣʝʥ ʤʘʨʢʝʪʠʥʛ. ɼʚʝ ʪʨʝʪʠʥʠ ʦʜ ʠʩʧʠʪʘʥʠʮʠʪʝ ʚʦ 

ʉʠʨʘʢʫʟʘ ʚʝʨʫʚʘʘʪ ʜʝʢʘ ʘʤʙʣʝʤʦʪ Ăʝʢʦʣʦʰʢʘ ʪʦʯʥʦʩʪò ʥʝ ʪʨʝʙʘ ʜʘ ʨʝʟʫʣʪʠʨʘ ʚʦ 

ʧʦʚʠʩʦʢʠ ʮʝʥʠ - ʥʘ ʧʨʠʤʝʨ, Ăʝʢʦʣʦʰʢʠ ʙʝʟʙʝʜʝʥ ʧʨʦʠʟʚʦʜ ʥʝ ʪʝʙʘ ʜʘ ʯʠʥʠ ʧʦʚʝ˃ʝ 

ʙʠʜʝʿ˃ʠ ʪʠʝ ʢʦʨʠʩʪʘʪ ʧʨʠʨʦʜʥʠ ʩʦʩʪʦʿʢʠò. ʉʪʫʜʠʿʘʪʘ ʦʪʢʨʠ ʜʝʢʘ ʝʢʦʣʦʰʢʠʪʝ 

ʞʝʣʙʠ ʩʦ ʧʦʛʦʣʝʤʘ ʚʝʨʦʿʘʪʥʦʩʪ ˃ʝ ʙʠʜʘʪ ʝʬʝʢʪʠʚʥʠ ʟʘ ʦʜʨʝʜʝʥʠ ʩʝʛʤʝʥʪʠ ʥʘ 

ʧʘʟʘʨʦʪ ʢʘʢʦ ʰʪʦ ʩʝ ʞʝʥʠ ʥʘ ʚʦʟʨʘʩʪ ʦʜ 31 ʜʦ 45 ʛʦʜʠʥʠ ʠ ʚʦ ʦʜʨʝʜʝʥʠ ʢʘʪʝʛʦʨʠʠ 

ʥʘ ʧʨʦʠʟʚʦʜʠ ʢʘʢʦ ʩʨʝʜʩʪʚʘ ʟʘ ʯʠʩʪʝˁʝ, ʜʝʪʝʨʛʝʥʪʠ, ʦʤʝʢʥʫʚʘʯʠ ʟʘ ʪʢʘʝʥʠʥʠ, 

ʧʝʣʝʥʠ, ʙʦʿʥʠ ʩʧʨʝʿʦʚʠ ʠ ʢʦʥʟʝʨʚʠʨʘʥʘ ʪʫʥʘ.248 

 
248 ʃʠ ʈʠʢʘʨʜ, ĂNatural Products Score Big on Imageò, Advertising Age, 8 ʘʚʛʫʩʪ 1994, 26; ʂʚʠʥ 
ɻʦʣʜʤʘʥ, ĂSurvey Asks Which óGreenô Ads Are for Realò, Wall Street Journal; ʃʦʨʝʥ ʄʝʥʣʠ, ĂIt Doesnôt 
Pay to Go Green When Consumers Are Seeing Redò, Adweek, 23 ʤʘʨʪ 1992, 32-33. 
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ʆʩʥʦʚʥʠʦʪ ʟʘʢʣʫʯʦʢ ʦʜ ʦʚʠʝ ʠ ʜʨʫʛʠ ʩʪʫʜʠʠ ʝ ʜʝʢʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʢʘʢʦ 

ʮʝʣʠʥʘ ʤʦʞʝʙʠ ʥʝ ʩʝ ʧʦʜʛʦʪʚʝʥʠ ʜʘ ʧʣʘ˃ʘʘʪ ʧʨʝʤʠʿʘ ʟʘ ʝʢʦʣʦʰʢʠ ʜʦʙʠʚʢʠ, ʠʘʢʦ 

ʥʝʢʦʠ ʧʘʟʘʨʥʠ ʩʝʛʤʝʥʪʠ ˃ʝ ʛʦ ʥʘʧʨʘʚʘʪ ʪʦʘ. ʇʦʚʝ˃ʝʪʦ ʧʦʪʨʦʰʫʚʘʯʠ ʠʟʛʣʝʜʘ ʥʝ 

ʩʝ ʧʦʜʛʦʪʚʝʥʠ ʜʘ ʩʝ ʦʪʢʘʞʘʪ ʦʜ ʧʨʠʜʦʙʠʚʢʠʪʝ ʥʘ ʜʨʫʛʠ ʦʧʮʠʠ ʟʘ ʜʘ ʠʟʙʝʨʘʪ 

ʟʝʣʝʥʠ ʧʨʦʠʟʚʦʜʠ. ʅʘ ʧʨʠʤʝʨ, ʥʘ ʥʝʢʦʠ ʧʦʪʨʦʰʫʚʘʯʠ ʥʝ ʠʤ ʩʝ ʜʦʧʘʺʘ 

ʧʝʨʬʦʨʤʘʥʩʦʪ, ʠʟʛʣʝʜʦʪ ʠʣʠ ʪʝʢʩʪʫʨʘʪʘ ʥʘ ʨʝʮʠʢʣʠʨʘʥʘ ʭʘʨʪʠʿʘ ʠ ʧʨʦʠʟʚʦʜʠ ʟʘ 

ʜʦʤʘ˃ʠʥʩʪʚʦʪʦ. ʉʣʠʯʥʦ ʥʘ ʪʦʘ, ʥʝʢʦʠ ʧʦʪʨʦʰʫʚʘʯʠ ʥʝ ʩʝ ʧʦʜʛʦʪʚʝʥʠ ʜʘ ʩʝ 

ʦʪʢʘʞʘʪ ʦʜ ʧʦʛʦʜʥʦʩʪʠʪʝ ʢʦʠ ʛʠ ʥʦʩʘʪ ʝʜʥʦʢʨʘʪʥʠʪʝ ʧʨʦʠʟʚʦʜʠ, ʢʘʢʦ ʰʪʦ ʩʝ 

ʧʝʣʝʥʠʪʝ. 

ʅʝʟʘʜʦʚʦʣʠʪʝʣʥʘ ʠʤʧʣʝʤʝʥʪʘʮʠʿʘ. ʇʨʝʬʨʣʘʿ˃ʠ ʩʝ ʥʘ ʟʝʣʝʥʠʦʪ ʤʘʨʢʝʪʠʥʛ, 

ʤʥʦʛʫ ʢʦʤʧʘʥʠʠ ʥʘʧʨʘʚʠʣʝ ʣʦʰʘ ʨʘʙʦʪʘ ʟʘ ʠʤʧʣʝʤʝʥʪʠʨʘˁʝ ʥʘ ʥʠʚʥʘʪʘ 

ʤʘʨʢʝʪʠʥʛ-ʧʨʦʛʨʘʤʘ. ʇʨʦʠʟʚʦʜʠʪʝ ʙʠʣʝ ʣʦʰʦ ʜʠʟʘʿʥʠʨʘʥʠ ʚʦ ʦʜʥʦʩ ʥʘ ʥʠʚʥʘʪʘ 

ʝʢʦʣʦʰʢʘ ʚʨʝʜʥʦʩʪ, ʧʨʝʮʝʥʝʪʠ ʠ ʥʝʩʦʦʜʚʝʪʥʦ ʧʨʦʤʦʚʠʨʘʥʠ. ʉʪʘʨʯ, ʜʦʙʨʦ 

ʧʦʟʥʘʪ ʩʥʘʙʜʫʚʘʯ ʥʘ ʠʩʪʨʘʞʫʚʘˁʘ, ʘʥʢʝʪʠʨʘʣ ʠʣʿʘʜʥʠʮʠ ʯʠʪʘʪʝʣʠ ʥʘ ʩʪʘʪʠʿʘʪʘ 

300 Ăʟʝʣʝʥʠò ʨʝʢʣʘʤʠ ʢʦʿʘ ʩʝ ʧʦʿʘʚʠʣʘ ʚʦ 186 ʩʧʠʩʘʥʠʿʘ ʦʜ 1991 ʛʦʜʠʥʘ. 

ɸʥʘʣʠʟʘʪʘ ʦʪʢʨʠʣʘ ʜʝʢʘ ʦʩʥʦʚʥʘʪʘ ʛʨʝʰʢʘ ʚʦ ʦʚʠʝ ʨʝʢʣʘʤʠ ʪʝʩʪʠʨʘʥʠ ʢʘʢʦ 

Ăʥʝʫʙʝʜʣʠʚʠò ʙʝʰʝ ʪʦʘ ʰʪʦ ʪʠʝ ʟʘʙʦʨʘʚʘʘʪ ʜʘ ʩʪʘʚʘʪ ʘʢʮʝʥʪ ʥʘ Ăh ʪʦ ʠʤʘ ʚʦ ʪʦʘ 

ʟʘ ʤʝʥʝò ʥʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ - ʪʠʝ ʥʝ ʫʩʧʝʘʣʝ ʜʘ ʥʘʧʨʘʚʘʪ ʢʦʥʝʢʮʠʿʘ ʧʦʤʝʺʫ ʪʦʘ 

ʰʪʦ ʧʨʘʚʠ ʢʦʤʧʘʥʠʿʘʪʘ ʟʘ ʩʨʝʜʠʥʘʪʘ ʠ ʢʘʢʦ ʪʦʘ ʚʣʠʿʘʝ ʥʘ ʠʥʜʠʚʠʜʫʘʣʥʠʪʝ 

ʧʦʪʨʦʰʫʚʘʯʠ. ɿʘʢʣʫʯʦʢʦʪ ʦʜ ʩʪʫʜʠʿʘʪʘ ʥʘ ʉʪʘʨʯ ʙʠʣ ʜʝʢʘ ʢʦʤʧʘʥʠʠʪʝ ʪʨʝʙʘ ʜʘ 

ʙʠʜʘʪ ʝʢʩʧʣʠʮʠʪʥʠ ʟʘ ʜʦʙʠʚʢʠʪʝ ʦʜ ʧʨʦʠʟʚʦʜʦʪ ʚʦ ʥʠʚʥʠʪʝ ʨʝʢʣʘʤʠ.249 

ʄʦʞʥʠ ʨʝʰʝʥʠʿʘ. ɽʢʦʣʦʰʢʦʪʦ ʜʚʠʞʝˁʝ ʚʦ ɽʚʨʦʧʘ ʠ ɱʘʧʦʥʠʿʘ ʠʤʘ ʧʦʜʦʣʛʘ 

ʠʩʪʦʨʠʿʘ ʠ ʧʦʮʚʨʩʪ ʛʨʘʙʝʞ ʦʪʢʦʣʢʫ ʪʦʘ ʚʦ ʉɸɼ. ɺʦ ɽʚʨʦʧʘ ʤʥʦʛʫ ʦʜ ʦʩʥʦʚʥʠʪʝ 

ʘʨʪʠʢʣʠ ʟʘ ʜʦʤʘ˃ʠʥʩʪʚʦ ʥʘ ʇʨʦʢʪʝʨ ʠ ɻʝʤʙʣ, ʚʢʣʫʯʫʚʘʿ˃ʠ ʛʠ ʩʨʝʜʩʪʚʘʪʘ ʟʘ 

ʯʠʩʪʝˁʝ ʠ ʜʝʪʝʨʛʝʥʪʠʪʝ, ʩʝ ʜʦʩʪʘʧʥʠ ʠ ʚʦ ʧʦʣʥʝˁʘ ʚʦ ˃ʝʩʠˁʘ ʢʦʠ ʩʝ ʦʪʬʨʣʘʘʪ. 

ʇ&ɻ ʠʟʿʘʚʠʣ ʜʝʢʘ ʘʤʝʨʠʢʘʥʩʢʠʪʝ ʧʦʪʨʦʰʫʚʘʯʠ ʥʘʿʚʝʨʦʿʘʪʥʦ ʥʝ ʙʠ ʥʦʩʝʣʝ 

ʝ˃ʩʠʯʢʠ. ɺʦ ʉɸɼ, ʢʦʤʧʘʥʠʠʪʝ ʧʨʦʜʦʣʞʫʚʘʣʝ ʜʘ ʩʝ ʩʪʨʝʤʘʪ ʢʦʥ ʟʘʜʦʚʦʣʫʚʘˁʝ ʥʘ 

ʞʝʣʙʠʪʝ ʥʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʢʦʠ ʩʝ ʦʜʥʝʩʫʚʘʘʪ ʥʘ ʝʢʦʣʦʰʢʠʪʝ ʧʨʠʜʦʙʠʚʢʠ ʦʜ 

ʥʠʚʥʠʪʝ ʧʨʦʠʟʚʦʜʠ, ʜʦʜʝʢʘ ʚʦ ʠʩʪʦ ʚʨʝʤʝ ʿʘ ʦʜʨʞʫʚʘʘʪ ʥʝʦʧʭʦʜʥʘʪʘ 

ʧʨʦʬʠʪʘʙʠʣʥʦʩʪ. 

 

 
249 ʈʠʢʘʨʜ, ĂNatural Products Score Big on Imageò; ɻʦʣʜʤʘʥ, ĂSurvey Asks Which óGreenô Ads Are for 
Realò. 
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ɸʅɸʃʀɿɸ ʅɸ ʉʊʈɸʊɽɻʀʉʂʀʆʊ 
ʄɽʅɸɷʄɽʅʊ ɺʆ ʉʆɿɼɸɺɸɳɽʊʆ ʅɸ 
ʂʆʅʂʋʈɽʅʊʅʀ ɹʈɽʅɼʆɺʀ 
 

  

 

 
ʄʝʪʦʜʦʣʦʛʠʿʘ ʥʘ ʠʩʪʨʘʞʫʚʘˁʝʪʦ                 ɼʠʩʢʫʩʠʿʘ ʥʘ ʭʠʧʦʪʝʪʠʯʢʠ ʨʘʤʢʠ  
      ʆʧʨʘʚʜʥʦʩʪ ʥʘ ʠʩʪʨʘʞʫʚʘˁʝʪʦ                   ʍ0: ʂʦʨʧʦʨʘʪʠʚʥʠʦʪ ʙʨʝʥʜ: ʠʟʚʦʨ                    
      ʇʨʝʜʤʝʪ ʥʘ ʠʩʪʨʘʞʫʚʘˁʝʪʦ                               ʥʘ ʚʨʝʜʥʦʩʪʠ ʟʘ ʙʠʟʥʠʩʦʪ 
      ʎʝʣʠ ʥʘ ʠʩʪʨʘʞʫʚʘˁʝʪʦ                                ʍ1: ʉʠʣʥʠʪʝ ʙʨʝʥʜʦʚʠ ʦʙʝʟʙʝʜʫʚʘʘʪ 
                                                                          ʧʘʟʘʨʥʦ ʫʯʝʩʪʚʦ 
ʍʠʧʦʪʝʪʠʯʢʘ ʨʘʤʢʘ                                                ʍ2: ʉʠʣʥʠʪʝ ʙʨʝʥʜʦʚʠ ʩʦʟʜʘʚʘʘʪ 
                                                                                         ʙʘʨʠʝʨʠ ʟʘ ʚʣʝʟ ʥʘ ʢʦʥʢʫʨʝʥʪʠ 
ʄʝʪʦʜʠ ʥʘ ʠʩʪʨʘʞʫʚʘˁʝ                                      ʍ3: ʉʠʣʥʠʪʝ ʙʨʝʥʜʦʚʠ ʦʚʦʟʤʦʞʫʚʘʘʪ 
      ʧʘʟʘʨʥʦ ʧʨʦʰʠʨʫʚʘˁʝ 
ʈʝʟʫʣʪʘʪʠ ʦʜ ʠʩʪʨʘʞʫʚʘˁʝ                                 ʍ4: ʉʠʣʥʠʪʝ ʙʨʝʥʜʦʚʠ ʦʙʝʟʙʝʜʫʚʘʘʪ  
    ʧʦʤʘʣʘ ʮʝʥʦʚʥʘ ʝʣʘʩʪʠʯʥʦʩʪ 
                                                                                  ʍ5: ʉʠʣʥʠʪʝ ʙʨʝʥʜʦʚʠ ʤʦʞʝ ʜʘ   
      ʧʨʠʚʣʝʯʘʪ ʠ ʟʘʜʨʞʘʪ ʪʘʣʝʥʪʠ 
                                                                                  ʍ6: ʉʠʣʥʠʪʝ ʙʨʝʥʜʦʚʠ ʩʝ ʠʟʚʦʨ ʥʘ 
      ʜʦʚʝʨʙʘ ʠ ʣʦʿʘʣʥʦʩʪ 
                                                                                  ʍ7: ʉʠʣʥʠʪʝ ʙʨʝʥʜʦʚʠ ʩʪʠʤʫʣʠʨʘʘʪ 
  ʠʥʦʚʘʮʠʠ  
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1. ʄʝʪʦʜʦʣʦʛʠʿʘ ʥʘ ʝʤʧʠʨʠʩʢʦʪʦ ʠʩʪʨʘʞʫʚʘˁʝ 

   

ɿʘʝʜʥʠʯʢʠ ʠʤʝʥʠʪʝʣ ʟʘ ʩʫʧʝʨʠʦʨʥʦʩʪʘ ʥʘ ʝʜʥʘ ʢʦʤʧʘʥʠʿʘ ʥʘʜ ʜʨʫʛʠ ʝ 

ʪʦʢʤʫ ʚʨʝʜʥʦʩʪʘ ʥʘ ʥʝʿʟʠʥʠʦʪ ʙʨʝʥʜ, ʤʝʨʝʥʘ ʧʨʝʢʫ ʨʘʟʣʠʯʥʠ ʘʪʨʠʙʫʪʠ. ʇʨʝʜʤʝʪ 

ʥʘ ʦʙʨʘʙʦʪʢʘ ʚʦ ʦʚʦʿ ʪʨʫʜ ʧʨʝʪʩʪʘʚʫʚʘ ʟʥʘʯʝˁʝʪʦ ʠ ʚʘʞʥʦʩʪʘ ʥʘ ʙʨʝʥʜʦʪ ʟʘ 

ʜʦʣʛʦʨʦʯʥʘʪʘ ʧʨʦʬʠʪʘʙʠʣʥʦʩʪ ʥʘ ʢʦʤʧʘʥʠʠʪʝ, ʧʨʚʝʥʩʪʚʝʥʦ ʚʦ ʈʝʧʫʙʣʠʢʘ 

ʄʘʢʝʜʦʥʠʿʘ, ʘ ʧʦʪʦʘ ʠ ʥʘ ʛʣʦʙʘʣʥʦ ʥʠʚʦ, ʟʝʤʘʿ˃ʠ ʿʘ ʧʨʝʜʚʠʜ ʢʦʤʧʣʝʢʩʥʦʩʪʘ ʥʘ 

ʦʢʨʫʞʫʚʘˁʝʪʦ ʢʘʢʦ ʩʫʤʘʨʝʥ ʬʘʢʪʦʨ ʰʪʦ ʩⱪ ʧʦʚʝ˃ʝ ʛʦ ʦʪʝʞʥʫʚʘ ʧʨʦʮʝʩʦʪ ʥʘ 

ʩʦʟʜʘʚʘˁʝ ʥʦʚʘ ʚʨʝʜʥʦʩʪ ʠ ʥʝʿʟʠʥʦʪʦ ʝʬʝʢʪʫʠʨʘˁʝ ʚʦ ʩʪʘʙʠʣʥʘ 

ʧʨʦʬʠʪʘʙʠʣʥʦʩʪ. 

ɹʨʝʥʜʦʪ ʠʤʘ ʧʨʠʚʠʣʝʛʠʿʘ ʥʘ ʜʠʭʦʪʦʤʥʘ ʧʨʠʨʦʜʘ. ʊʦʿ ʝ ʮʝʣ ʩʘʤʠʦʪ ʟʘ ʩʝʙʝ. 

ʂʦʤʧʘʥʠʠʪʝ ʚʣʦʞʫʚʘʘʪ ʤʥʦʛʫ ʚʦ ʥʝʛʦʚʘʪʘ ʠʟʛʨʘʜʙʘ. ʀʩʪʦʚʨʝʤʝʥʦ ʪʦʿ ʝ ʠ 

ʩʨʝʜʩʪʚʦ ʟʘ ʦʩʪʚʘʨʫʚʘˁʝ ʥʘ ʜʨʫʛʠ ʮʝʣʠ, ʩʝ ʨʘʟʙʠʨʘ ʧʦʚʘʞʥʠ, ʟʥʘʯʠ ʬʠʥʘʥʩʠʩʢʠ. 

ʉʘʤʠʦʪ ʥʘʩʣʦʚ ʥʘ ʪʨʫʜʦʪ ʩʝ ʙʘʟʠʨʘ ʥʘ ʚʪʦʨʦʪʦ ʟʥʘʯʝˁʝ ʥʘ ʢʦʨʧʦʨʘʪʠʚʥʠʦʪ 

ʙʨʝʥʜ - ʪʦʿ ʝ ʠʟʚʦʨ ʥʘ ʦʜʨʞʣʠʚʘ ʢʦʥʢʫʨʝʥʪʩʢʘ ʧʨʝʜʥʦʩʪ. ɽʜʥʦ ʝ ʩʠʛʫʨʥʦ, ʤʦ˃ʥʠʦʪ 

ʙʨʝʥʜ ʥʝ ʦʩʪʘʥʫʚʘ ʜʦʣʞʝʥ, ʪʦʿ ʚʨʘ˃ʘ. ɿʥʘʯʝˁʝʪʦ ʥʘ ʙʨʝʥʜʦʪ, ʩʠʤʙʦʣʠʯʥʦ ʠ 

ʙʫʢʚʘʣʥʦ, ʝ ʧʦʚʝ˃ʝ ʦʜ ʿʘʩʥʦ. ʆʚʘ ʝ ʫʰʪʝ ʝʜʝʥ ʦʙʠʜ ʜʘ ʩʝ ʝʣʘʙʦʨʠʨʘ ʥʝʛʦʚʘʪʘ 

ʫʣʦʛʘ ʥʘ ʠʟʚʦʨ ʥʘ ʢʦʥʢʫʨʝʥʪʩʢʘ ʧʨʝʜʥʦʩʪ ʠ ʢʘʢʦ ʜʘ ʩʝ ʠʟʛʨʘʜʠ ʙʨʝʥʜ ʢʦʿ ʤʦʞʝ ʜʘ 

ʿʘ ʠʤʘ ʪʘʢʚʘʪʘ ʫʣʦʛʘ. ʇʨʦʩʪʦʨʥʘʪʘ ʨʘʤʢʘ ʟʘ ʜʦʢʘʞʫʚʘˁʝ ʝ ʢʘʢʦ ʣʦʢʘʣʥʘ, ʪʘʢʘ ʠ 

ʛʣʦʙʘʣʥʘ, ʥʝʟʘʚʠʩʥʦ. 

ɿʥʘʯʝˁʝʪʦ ʥʘ ʙʨʝʥʜʦʪ, ʘ ʦʩʦʙʝʥʦ ʫʧʨʘʚʫʚʘˁʝʪʦ ʩʦ ʥʝʛʦ, ʩʧʦʨʝʜ 

ʩʦʚʨʝʤʝʥʠʪʝ ʪʝʦʨʝʪʠʯʘʨʠ ʦʜ ʦʙʣʘʩʪʘ ʥʘ ʩʪʨʘʪʝʛʠʩʢʠʦʪ ʙʨʝʥʜ-ʤʝʥʘ˅ʤʝʥʪ, ʦʜ 

ʝʜʥʘ ʩʪʨʘʥʘ, ʢʘʢʦ ʠ ʩʧʦʨʝʜ ʧʨʘʢʪʠʯʥʠʪʝ ʩʦʟʥʘʥʠʿʘ ʥʘ ʚʨʚʥʠʪʝ ʤʝʥʘ˅ʝʨʠ ʥʘ 

ʛʦʣʝʤʠʪʝ ʢʦʨʧʦʨʘʮʠʠ ʰʠʨʫʤ ʩʚʝʪʦʪ, ʦʜ ʜʨʫʛʘ ʩʪʨʘʥʘ, ʧʨʝʪʩʪʘʚʫʚʘ ʪʝʤʘ ʢʦʿʘ 

ʠʥʪʝʥʟʠʚʥʦ ʛʦ ʟʘʟʝʤʘ ʚʨʚʥʠʦʪ ʥʘʫʯʝʥ ʠ ʧʨʘʢʪʠʯʝʥ ʠʥʪʝʨʝʩ. 

ʆʩʥʦʚʥʠʪʝ ʧʨʠʯʠʥʠ ʟʘ ʥʘʛʣʘʩʝʥʘʪʘ ʘʢʪʫʝʣʥʦʩʪ ʥʘ ʙʨʝʥʜʦʪ ʢʘʢʦ ʠʟʚʦʨ ʥʘ 

ʢʦʥʢʫʨʝʥʪʩʢʘ ʧʨʝʜʥʦʩʪ ʣʝʞʘʪ ʚʦ ʬʘʢʪʦʪ ʜʝʢʘ, ʥʘ ʜʦʣʛ ʨʦʢ, ʥʝ ʧʦʩʪʦʠ ʥʠʪʫ ʝʜʥʘ 

ʜʨʫʛʘ ʘʣʪʝʨʥʘʪʠʚʘ, ʦʩʚʝʥ ʪʘʘ ʜʘ ʩʝ ʙʠʜʝ ʧʦʜʦʙʘʨ ʦʜ ʢʦʥʢʫʨʝʥʪʠʪʝ. ɿʘ ʜʘ ʩʝ 

ʦʩʚʦʠ ʠ ʜʘ ʩʝ ʟʘʜʨʞʠ ʦʚʘʘ ʧʦʟʠʮʠʿʘ ʧʦʪʨʝʙʥʦ ʝ ʢʦʤʧʘʥʠʿʘʪʘ ʜʘ ʙʠʜʝ 

ʧʝʨʮʠʧʠʨʘʥʘ ʢʘʢʦ ʧʦʜʦʙʨʘ ʦʜ ʢʦʥʢʫʨʝʥʪʠʪʝ ʚʦ ʧʦʚʝ˃ʝ ʜʠʤʝʥʟʠʠ. ɿʘʝʜʥʠʯʢʠ 

ʠʤʝʥʠʪʝʣ ʟʘ ʩʫʧʝʨʠʦʨʥʦʩʪʘ ʥʘ ʝʜʥʘ ʢʦʤʧʘʥʠʿʘ ʥʘʜ ʜʨʫʛʠ ʝ ʪʦʢʤʫ ʚʨʝʜʥʦʩʪʘ ʥʘ 

ʥʝʿʟʠʥʠʦʪ ʙʨʝʥʜ, ʤʝʨʝʥʘ ʥʠʟ ʨʘʟʣʠʯʥʠ ʘʪʨʠʙʫʪʠ. ʂʦʤʧʘʥʠʠʪʝ ʩʝʢʦʿʜʥʝʚʥʦ ʩʝ 

ʩʦʦʯʫʚʘʘʪ ʩʦ ʜʚʝ ʚʝʯʥʠ ʢʘʪʝʛʦʨʠʠ: ʢʦʤʧʣʝʢʩʥʦʩʪ ʠ ʧʨʦʤʝʥʣʠʚʦʩʪ. ɻʨʘʜʝˁʝʪʦ ʠ 

ʫʧʨʘʚʫʚʘˁʝʪʦ ʩʦ ʙʨʝʥʜʦʪ ʦʚʦʟʤʦʞʫʚʘ ʜʠʥʘʤʠʯʢʠ ʨʘʟʚʦʿ ʥʘ ʢʦʤʧʘʥʠʠʪʝ ʥʠʟ 
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ʚʨʝʤʝʪʦ ʠ ʧʨʦʩʪʦʨʦʪ ʠ ʰʪʦ ʧʦʫʩʧʝʰʥʦ ʩʦʦʯʫʚʘˁʝ ʠ ʥʘʜʤʠʥʫʚʘˁʝ ʥʘ ʧʨʦʙʣʝʤʠʪʝ 

ʢʦʠ ʧʨʦʠʟʣʝʛʫʚʘʘʪ ʦʜ ʛʦʨʝʥʘʚʝʜʝʥʠʪʝ ʢʘʪʝʛʦʨʠʠ. 

 

1.1. ʆʧʨʘʚʜʘʥʦʩʪ ʥʘ ʠʩʪʨʘʞʫʚʘˁʝʪʦ 

 

 ʊʝʦʨʝʪʩʢʦʪʦ ʦʙʿʘʩʥʫʚʘˁʝ ʥʘ ʢʦʥʮʝʧʪʦʪ ʟʘ ʩʪʨʘʪʝʛʠʩʢʠ ʤʝʥʘ˅ʤʝʥʪ, 

ʥʝʛʦʚʘʪʘ ʫʣʦʛʘ ʟʘ ʩʦʟʜʘʚʘˁʝ ʥʘ ʢʦʥʢʫʨʝʥʪʝʥ ʙʨʝʥʜ ʧʨʝʢʫ ʥʝʛʦʚʠʪʝ ʘʣʘʪʢʠ, 

ʤʝʭʘʥʠʟʤʠ ʠ ʧʦʜʨʘʯʿʘ ʥʘ ʜʝʣʫʚʘˁʝ ʩʘʤʦ ʧʦ ʩʝʙʝ ʥʝ ʝ ʜʦʚʦʣʥʦ ʟʘ ʜʦʣʛʦʨʦʯʝʥ  

ʩʪʨʘʪʝʛʠʩʢʠ ʫʩʧʝʭ ʥʘ ʩʝʢʦʿʘ ʝʜʥʘ ʢʦʤʧʘʥʠʿʘ. ɼʦʢʦʣʢʫ ʠʩʪʦʪʦ ʥʝ ʩʝ ʧʨʠʤʝʥʠ ʚʦ 

ʧʨʘʢʪʠʢʘ, ˃ʝ ʦʩʪʘʥʝ ʩʘʤʦ ʧʦʩʘʢʫʚʘʥʘ ʠ ʥʝʦʩʪʚʘʨʣʠʚʘ ʮʝʣ ʟʘ ʢʦʤʧʘʥʠʿʘʪʘ. 

 ʊʝʦʨʝʪʩʢʘʪʘ ʩʦʜʨʞʠʥʘ ʙʝʰʝ ʜʝʪʘʣʥʦ ʧʨʝʪʩʪʘʚʝʥʘ ʠ ʦʙʨʘʟʣʦʞʝʥʘ ʚʦ 

ʧʨʝʪʭʦʜʥʠʪʝ ʜʝʣʦʚʠ ʠ ʧʦʛʣʘʚʿʘ ʢʘʜʝ ʙʝʰʝ ʝʣʘʙʦʨʠʨʘʥ ʮʝʣʦʢʫʧʥʠʦʪ ʧʨʦʮʝʩ ʥʘ 

ʩʪʨʘʪʝʛʠʩʢʠʦʪ ʙʨʝʥʜ ʤʝʥʘ˅ʤʝʥʪ, ʧʦʩʦʯʫʚʘʿ˃ʠ ʿʘ ʥʝʛʦʚʘʪʘ ʝʩʝʥʮʠʿʘʣʥʘ ʧʦʪʨʝʙʘ ʟʘ 

ʧʦʩʪʦʿʘʥʦ ʩʣʝʜʝˁʝ, ʧʨʝʢʫ ʥʝʛʦʚʦʪʦ ʟʥʘʯʝˁʝ, ʧʘ ʩ¯ ʜʦ ʢʨʝʠʨʘˁʝʪʦ ʥʘ ʤʘʨʢʝʪʠʥʛ-

ʧʨʦʛʨʘʤʠ ʠ ʩʪʨʘʪʝʛʠʠ ʟʘ ʙʨʝʥʜʠʨʘˁʝ, ʟʘ ʥʘ ʢʨʘʿ ʥʘʚʝʜʫʚʘˁʝ ʥʘ ʟʘʚʨʰʥʘ 

ʦʧʨʝʜʝʣʙʘ ʥʘ ʤʝʥʘ˅ʠʨʘˁʝʪʦ ʥʘ ʙʨʝʥʜʦʪ ʥʠʟ ʚʨʝʤʝʪʦ. ɼʦʢʦʣʢʫ ʥʝ ʩʝ ʩʧʨʦʚʝʜʝ 

ʝʤʧʠʨʠʩʢʦ ʠʩʪʨʘʞʫʚʘˁʝ, ʦʜ ʩʝʪʦ ʦʚʘ ʙʠ ʦʩʪʘʥʘʣʝ ʩʘʤʦ ʥʘʧʠʰʘʥʠ ʟʙʦʨʦʚʠ ʢʦʠ 

ʛʦ ʩʦʯʠʥʫʚʘʘʪ ʨʝʮʝʧʪʦʪ ʟʘ ʫʩʧʝʭ. ʇʨʘʢʪʠʯʥʦʪʦ ʠʩʪʨʘʞʫʚʘˁʝ ʦʚʦʟʤʦʞʫʚʘ ʜʘ ʩʝ 

ʦʩʦʟʥʘʘʪ ʨʝʘʣʥʠʪʝ ʩʦʩʪʦʿʙʠ, ʢʘʢʦ ʠ ʧʝʨʩʧʝʢʪʠʚʠʪʝ ʟʘ ʥʠʚʥʦ ʧʦʜʦʙʨʫʚʘˁʝ, ʚʦ 

ʥʘʩʦʢʘ ʥʘ ʧʦʩʪʠʛʥʫʚʘˁʝ ʥʘ ʢʨʘʿʥʘʪʘ ʪʝʦʨʝʪʩʢʘ ʮʝʣ. ʅʘ ʦʚʦʿ ʥʘʯʠʥ, ʪʝʦʨʝʪʩʢʠʪʝ 

ʦʙʿʘʩʥʫʚʘˁʘ ʩʣʫʞʘʪ ʢʘʢʦ ʚʦʜʠʯ ʢʦʿ ʛʠ ʩʦʜʨʞʠ ʘʢʪʠʚʥʦʩʪʠʪʝ ʢʦʠ ʢʦʤʧʘʥʠʿʘʪʘ 

ʪʨʝʙʘ ʜʘ ʛʠ ʧʨʝʟʝʤʝ ʟʘ ʜʘ ʿʘ ʦʩʪʚʘʨʠ ʦʩʥʦʚʥʘʪʘ Ăʞʠʚʦʪʥʘ ʮʝʣò -  ʩʦʟʜʘʚʘˁʝ ʠ 

ʦʜʨʞʫʚʘˁʝ ʥʘ ʢʦʥʢʫʨʝʥʪʥʦʩʪ, ʧʨʝʢʫ ʠʟʜʠʬʝʨʝʥʮʠʨʘʥʠ ʧʦʠʟʚʦʜʠ/ʫʩʣʫʛʠ 

(ʙʨʝʥʜʦʚʠ) ʢʦʠ ʩʦʟʜʘʚʘʘʪ ʚʨʝʜʥʦʩʪʠ ʟʘ ʧʨʦʪʨʦʰʫʚʘʯʠʪʝ ʦʜ ʝʜʥʘ ʩʪʨʘʥʘ ʠ 

ʧʦʚʨʘʪʥʠ ʚʨʝʜʥʦʩʪʠ - ʨʝʟʫʣʪʘʪʠ ʟʘ ʢʦʤʧʘʥʠʿʘʪʘ ʦʜ ʜʨʫʛʘ ʩʪʨʘʥʘ. 

ʊʦʢʤʫ ʦʜ ʦʚʠʝ ʧʨʠʯʠʥʠ ʝ ʠʟʚʨʰʝʥʦ ʦʚʘ ʝʤʧʠʨʠʩʢʦ ʠʩʪʨʘʞʫʚʘˁʝ ʥʘ 

ʢʦʤʧʘʥʠʠʪʝ ʦʜ ʨʝʘʣʥʠʦʪ ʜʝʣʦʚʝʥ ʩʚʝʪ ʥʘ ʪʝʨʠʪʦʨʠʿʘʪʘ ʥʘ ʥʘʰʘʪʘ ʟʝʤʿʘ. 

ʀʩʪʨʘʞʫʚʘˁʝʪʦ ʝ ʢʦʥʮʠʧʠʨʘʥʦ ʚʦ ʜʚʘ ʜʝʣʘ. ʇʨʚʠʦʪ ʜʝʣ ʛʠ ʦʧʬʘ˃ʘ ʜʚʝʪʝ 

ʢʘʪʝʛʦʨʠʠ ʥʘ ʜʝʣʦʚʥʠ ʩʫʙʿʝʢʪʠ: ʧʨʦʠʟʚʦʜʩʪʚʝʥʠ ʠ ʫʩʣʫʞʥʠ ʢʦʤʧʘʥʠʠ, ʩʝʢʦʿʘ ʦʜ 

ʥʠʚ ʟʘʩʪʘʧʝʥʘ ʩʦ ʪʨʠ ʚʠʜʘ ʥʘ ʢʦʤʧʘʥʠʠ ʩʧʦʨʝʜ ʥʠʚʥʘʪʘ ʛʦʣʝʤʠʥʘ (ʤʠʢʨʦ, ʤʘʣʠ 

ʠ ʛʦʣʝʤʠ). ɼʦʜʝʢʘ ʚʪʦʨʠʦʪ ʜʝʣ ʦʜ ʦʚʘ ʠʩʪʨʘʞʫʚʘˁʝ ʛʠ ʦʧʬʘ˃ʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ, 

ʢʦʠ ʩʝ ʢʘʪʝʛʦʨʠʟʠʨʘʥʠ ʚʦ ʜʚʝ ʛʨʫʧʠ, ʠ ʪʦʘ ʩʧʦʨʝʜ ʧʦʣʦʚʘʪʘ ʧʨʠʧʘʜʥʦʩʪ (ʤʘʰʢʠ ʠ 

ʞʝʥʩʢʠ) ʠ ʩʧʦʨʝʜ ʥʠʚʥʠʦʪ ʜʦʭʦʜ (ʥʠʟʦʢ, ʫʤʝʨʝʥ ʠ ʚʠʩʦʢ). 
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ʇʨʠʤʝʨʦʢʦʪ ʥʘ ʠʩʪʨʘʞʫʚʘˁʝʪʦ ʩʝ ʩʦʩʪʦʠ ʦʜ ʚʢʫʧʥʦ 39 ʠʩʧʠʪʘʥʠʮʠ, 

ʧʦʜʝʣʝʥʠ ʚʦ ʜʚʝ ʢʘʪʝʛʦʨʠʠ, ʠ ʪʦʘ: 

1) ʤʝʥʘ˅ʝʨʠ ʠ ʩʦʧʩʪʚʝʥʠʮʠ ʟʘʩʪʘʧʝʥʠ ʩʦ 20 ʠʩʧʠʪʘʥʠʮʠ ʚʦ ʜʚʝ 

ʢʘʪʝʛʦʨʠʠ: 

1.1) ʤʝʥʘ˅ʝʨʠ ʠ ʩʦʧʩʪʚʝʥʠʮʠ ʥʘ ʢʦʤʧʘʥʠʠ ʦʜ ʧʨʦʠʟʚʦʜʩʪʚʝʥ ʩʝʢʪʦʨ, 10 

ʠʩʧʠʪʘʥʠʮʠ, ʚʦ ʪʨʠ ʧʦʪʢʘʪʝʛʦʨʠʠ ʩʧʦʨʝʜ ʥʠʚʥʘʪʘ ʛʦʣʝʤʠʥʘ: 

¶ ʄʠʢʨʦ ʢʦʤʧʘʥʠʠ ʦʜ ʧʨʦʠʟʚʦʜʩʪʚʝʥ ʩʝʢʪʦʨ, ʤʝʥʘ˅ʝʨʠ ʠ 

ʩʦʧʩʪʚʝʥʠʮʠ ʟʘʩʪʘʧʝʥʠ ʩʦ 5 ʠʩʧʠʪʘʥʠʮʠ; 

¶ ʄʘʣʠ ʢʦʤʧʘʥʠʠ ʦʜ ʧʨʦʠʟʚʦʜʩʪʚʝʥ ʩʝʢʪʦʨ, ʤʝʥʘ˅ʝʨʠ ʠ ʩʦʧʩʪʚʝʥʠʮʠ 

ʟʘʩʪʘʧʝʥʠ ʩʦ 3 ʠʩʧʠʪʘʥʠʮʠ; 

¶ ɻʦʣʝʤʠ ʢʦʤʧʘʥʠʠ ʦʜ ʧʨʦʠʟʚʦʜʩʪʚʝʥ ʩʝʢʪʦʨ, ʤʝʥʘ˅ʝʨʠ ʠ 

ʩʦʧʩʪʚʝʥʠʮʠ ʟʘʩʪʘʧʝʥʠ ʩʦ 2 ʠʩʧʠʪʘʥʠʮʠ. 

1.2) ʤʝʥʘ˅ʝʨʠ ʠ ʩʦʧʩʪʚʝʥʠʮʠ ʥʘ ʢʦʤʧʘʥʠʠ ʦʜ ʫʩʣʫʞʝʥ ʩʝʢʪʦʨ, 10 

ʠʩʧʠʪʘʥʠʮʠ, ʚʦ ʪʨʠ ʧʦʪʢʘʪʝʛʦʨʠʠ ʩʧʦʨʝʜ ʛʦʣʝʤʠʥʘʪʘ: 

¶ ʄʠʢʨʦ ʢʦʤʧʘʥʠʠ ʦʜ ʫʩʣʫʞʝʥ ʩʝʢʪʦʨ, ʤʝʥʘ˅ʝʨʠ ʠ ʩʦʧʩʪʚʝʥʠʮʠ 

ʟʘʩʪʘʧʝʥʠ ʩʦ 5 ʠʩʧʠʪʘʥʠʮʠ; 

¶ ʄʘʣʠ ʢʦʤʧʘʥʠʠ ʦʜ ʫʩʣʫʞʝʥ ʩʝʢʪʦʨ, ʤʝʥʘ˅ʝʨʠ ʠ ʩʦʧʩʪʚʝʥʠʮʠ 

ʟʘʩʪʘʧʝʥʠ ʩʦ 3 ʠʩʧʠʪʘʥʠʮʠ; 

¶ ɻʦʣʝʤʠ ʢʦʤʧʘʥʠʠ ʦʜ ʫʩʣʫʞʝʥ ʩʝʢʪʦʨ, ʤʝʥʘ˅ʝʨʠ ʠ ʩʦʧʩʪʚʝʥʠʮʠ 

ʟʘʩʪʘʧʝʥʠ ʩʦ 2 ʠʩʧʠʪʘʥʠʮʠ. 

2) ʇʦʪʨʦʰʫʚʘʯʠ ʟʘʩʪʘʧʝʥʠ ʩʦ 19 ʠʩʧʠʪʘʥʠʮʠ ʚʦ ʜʚʝ ʢʘʪʝʛʦʨʠʠ:  

2.1) ɻʨʫʧʘ ʧʦʪʨʦʰʫʚʘʯʠ ʩʧʦʨʝʜ ʧʦʣʦʚʘʪʘ ʧʨʠʧʘʜʥʦʩʪ, ʟʘʩʪʘʧʝʥʠ ʩʦ 10 

ʠʩʧʠʪʘʥʠʮʠ: 

¶ ʇʦʪʨʦʰʫʚʘʯʠ ʦʜ ʤʘʰʢʘ ʧʨʠʧʘʜʥʦʩʪ - 5 ʠʩʧʠʪʘʥʠʮʠ; 

¶ ʇʦʪʨʦʰʫʚʘʯʠ ʦʜ ʞʝʥʩʢʘ ʧʨʠʧʘʜʥʦʩʪ - 5 ʠʩʧʠʪʘʥʠʮʠ. 

2.2) ɻʨʫʧʘ ʧʦʪʨʦʰʫʚʘʯʠ ʩʧʦʨʝʜ ʥʠʚʥʠʦʪ ʜʦʭʦʜ, ʟʘʩʪʘʧʝʥʠ ʩʦ 9 

ʠʩʧʠʪʘʥʠʮʠ: 

¶ ʇʦʪʨʦʰʫʚʘʯʠ ʩʦ ʥʠʟʦʢ ʜʦʭʦʜ - 3 ʠʩʧʪʘʥʠʮʠ; 

¶ ʇʦʪʨʦʰʫʚʘʯʠ ʩʦ ʫʤʝʨʝʥ ʜʦʭʦʜ - 3 ʠʩʧʠʪʘʥʠʮʠ; 

¶ ʇʦʪʨʦʰʫʚʘʯʠ ʩʦ ʚʠʩʦʢ ʜʦʭʦʜ - 3 ʠʩʧʠʪʘʥʠʮʠ. 

ɺʨʝʤʝʥʩʢʠʦʪ ʧʝʨʠʦʜ ʥʘ ʩʧʦʨʦʚʝʜʫʚʘˁʝ ʥʘ ʠʩʪʨʘʞʫʚʘˁʝʪʦ ʩʝ ʦʜʚʠʚʘʰʝ 

ʚʦ ʪʝʢʦʪ ʥʘ ʤʝʩʝʮ ʥʦʝʤʚʨʠ, 2019 ʛʦʜʠʥʘ. 
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ʇʨʦʩʪʦʨʥʘʪʘ ʨʘʤʢʘ ʥʘ ʠʩʪʨʘʞʫʚʘˁʝʪʦ ʦʧʬʘʪʠ ʜʝʣʦʚʥʠ ʩʫʙʿʝʢʪʠ ʠ 

ʧʦʪʨʦʰʫʚʘʯʠ ʦʜ ʀʩʪʦʯʥʠʦʪ ʧʣʘʥʩʢʠ ʨʝʛʠʦʥ (ʂʦʯʘʥʠ, ʐʪʠʧ ʠ ɺʠʥʠʮʘ), ʢʘʢʦ ʠ 

ʜʝʣʦʚʥʠ ʩʫʙʿʝʢʪʠ ʠ ʧʦʪʨʦʰʫʚʘʯʠ ʦʜ ʉʢʦʧʩʢʠʦʪ ʧʣʘʥʩʢʠ ʨʝʛʠʦʥ. 

ɽʤʧʠʨʠʩʢʦʪʦ ʠʩʪʨʘʞʫʚʘˁʝ, ʧʦʢʨʘʿ ʘʥʢʝʪʠʨʘˁʝʪʦ ʥʘ ʠʩʧʠʪʘʥʠʮʠʪʝ 

ʜʠʨʝʢʪʥʦ ʥʘ ʪʝʨʝʥ, ʚʢʣʫʯʫʚʘ ʠ ʧʦʦʙʝʤʥʠ ʠʩʪʨʘʞʫʚʘˁʘ ʧʨʝʢʫ ʠʥʪʝʨʥʝʪ, ʦʜ 

ʧʨʠʯʠʥʘ ʰʪʦ ʜʝʥʝʩ ʠʥʪʝʨʥʝʪʦʪ ʩʝ ʿʘʚʫʚʘ ʢʘʢʦ ʥʘʿʟʥʘʯʘʝʥ ʤʝʜʠʫʤ ʟʘ 

ʠʥʬʦʨʤʠʨʘˁʝ. 

ʄʝʪʦʜʦʪ ʟʘ ʩʧʨʦʚʝʜʫʚʘˁʝ ʥʘ ʠʩʪʨʘʞʫʚʘˁʝʪʦ ʙʝʰʝ ʩʪʘʥʜʘʨʜʠʟʠʨʘʥ 

ʘʥʢʝʪʝʥ ʧʨʘʰʘʣʥʠʢ ʩʦ ʢʦʿ ʙʝʘ ʦʧʬʘʪʝʥʠ ʜʚʝʪʝ ʛʨʫʧʠ ʥʘ ʠʩʧʠʪʘʥʠʮʠ ʟʘʩʪʝʧʝʥʠ ʩʦ 

ʥʠʚʥʠʪʝ ʧʦʪʢʘʪʝʛʦʨʠʠ, ʘ ʢʦʠ ʩʝ ʿʘʚʫʚʘʘʪ ʢʘʢʦ ʟʘʩʝʛʥʘʪʠ ʩʫʙʿʝʢʪʠ ʚʦ 

ʤʘʢʩʠʤʠʟʠʨʘˁʝʪʦ ʥʘ ʥʠʚʥʠʪʝ ʧʦʝʜʠʥʝʯʥʠ ʚʨʝʜʥʦʩʪʠ. 

ʀʩʪʨʘʞʫʚʘˁʝʪʦ ʦʚʦʟʤʦʞʠ ʜʘ ʩʝ ʠʩʢʦʨʠʩʪʠ ʠʩʢʫʩʪʚʦʪʦ ʥʘ ʤʝʥʘ˅ʝʨʠʪʝ ʠ 

ʩʦʧʩʪʚʝʥʠʮʠʪʝ ʢʦʠ ʿʘ ʟʘʩʪʘʧʫʚʘʘʪ ʩʪʨʘʥʘʪʘ ʥʘ ʧʦʥʫʜʘʪʘ ʠ ʠʩʧʦʨʘʢʘʪʘ ʥʘ 

ʚʨʝʜʥʦʩʪʠ, ʦʜ ʝʜʥʘ ʩʪʨʘʥʘ, ʠ ʥʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʢʦʠ ʿʘ ʟʘʩʪʘʧʫʚʘʘʪ ʩʪʨʘʥʘʪʘ ʥʘ 

ʧʦʙʘʨʫʚʘʯʢʘʪʘ ʠ ʧʨʠʤʘˁʝʪʦ ʥʘ ʚʨʝʜʥʦʩʪʠʪʝ, ʦʜ ʜʨʫʛʘ ʩʪʨʘʥʘ. ʅʠʚʥʠʪʝ 

ʠʜʝʥʪʠʯʥʠ ʤʠʩʣʝˁʘ ʧʦʥʘʪʘʤʫ ʩʣʫʞʝʘ ʢʘʢʦ ʦʩʥʦʚʘ ʟʘ ʛʨʘʜʝˁʝ ʥʘ ʦʙʦʩʪʨʘʥ 

ʤʦʜʝʣ ʥʘ ʩʪʨʘʪʝʛʠʩʢʠ ʙʨʝʥʜ-ʤʝʥʘ˅ʤʝʥʪ. 

ʉʦʦʜʚʝʪʥʠʪʝ ʟʘʢʣʫʯʥʠ ʩʦʛʣʝʜʫʚʘˁʘ ʩʝ ʠʟʥʝʩʝʥʠ ʚʨʟ ʦʥʦʚʘ ʥʘ ʦʙʨʘʙʦʪʢʘ, 

ʘʥʘʣʠʟʘ ʠ ʩʠʥʪʝʟʘ ʥʘ ʜʦʙʠʝʥʠʪʝ ʧʦʜʘʪʦʮʠ. 

 

1.2. ʇʨʝʜʤʝʪ ʥʘ ʠʩʪʨʘʞʫʚʘˁʝʪʦ 

 

ʇʨʝʜʤʝʪ ʥʘ ʠʩʪʨʘʞʫʚʘˁʝ ʥʘ ʦʚʦʿ ʤʘʛʠʩʪʝʨʩʢʠ ʪʨʫʜ ʝ ʘʥʘʣʠʟʠʨʘˁʝ ʥʘ 

ʩʪʨʘʪʝʛʠʩʢʠʦʪ ʤʝʥʘ˅ʤʝʥʪ ʚʦ ʥʝʛʦʚʘʪʘ ʫʣʦʛʘ ʥʘ ʩʦʟʜʘʚʘˁʝ, ʨʘʟʚʠʚʘˁʝ ʠ 

ʦʜʨʞʫʚʘˁʝ ʥʘ ʢʦʥʢʫʨʝʥʪʥʦʩʪ ʥʘ ʢʦʤʧʘʥʠʿʘʪʘ, ʘ ʩʦ ʪʦʘ ʠ ʜʝʬʠʨʝʥʮʠʨʘʥʠ, 

ʧʨʝʧʦʟʥʘʪʣʠʚʠ ʙʨʝʥʜʦʚʠ. ʇʨʠʪʦʘ ʩʝ ʧʦʩʚʝʪʫʚʘ ʧʦʩʝʙʥʦ ʚʥʠʤʘʥʠʝ ʥʘ 

ʚʨʝʜʥʦʩʪʠʪʝ ʢʦʠ ʛʠ ʩʦʟʜʘʚʘ ʟʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʩʦ ʠʩʧʦʨʘʯʫʚʘˁʝ ʥʘ ʧʨʦʟʚʦʜʦʪ 

ʠʣʠ ʫʩʣʫʛʘʪʘ ʦʜ ʝʜʥʘ ʩʪʨʘʥʘ ʠ ʦʩʪʚʘʨʝʥʠʪʝ ʚʨʝʜʥʦʩʪʠ - ʨʝʟʫʣʪʘʪʠ ʢʦʠ ʧʦʚʨʘʪʥʦ 

ʛʠ ʛʝʥʝʨʠʨʘ ʟʘ ʢʦʤʧʘʥʠʿʘʪʘ. ʇʦʘ̋ ʘʿ˃ʠ ʦʜ ʧʨʝʜʤʝʪʦʪ ʥʘ ʘʥʘʣʠʟʘ ʥʘ ʠʩʪʨʘʞʫʚʘˁʝʪʦ 

ʚʦ ʦʚʦʿ ʤʘʛʠʩʪʝʨʩʢʠ ʪʨʫʜ, ʧʦʩʝʙʥʦ ʚʥʠʤʘʥʠʝ ʩʝ ʧʦʩʚʝʪʫʚʘ ʥʘ ʩʣʝʜʥʦʚʦ: 

Á ʇʨʠʨʦʜʘʪʘ ʥʘ ʩʪʨʘʪʝʛʠʩʢʠʦʪ ʤʝʥʘ˅ʤʝʥʪ; 

Á ʆʙʦʩʪʨʘʥʦʪʦ ʟʥʘʯʝˁʝ ʥʘ ʙʨʝʥʜ-ʤʝʥʘ˅ʤʝʥʪʦʪ ʟʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʠ 

ʟʘ ʩʘʤʘʪʘ ʢʦʤʧʘʥʠʿʘ; 

Á ʇʦʟʠʮʠʦʥʠʨʘˁ ʝʪʦ ʥʘ ʩʘʤʠʦʪ ʙʨʝʥʜ; 
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Á ɻʨʘʜʝˁʝʪʦ ʢʘʧʠʪʘʣ ʥʘ ʙʨʝʥʜ; 

Á ʂʨʝʠʨʘˁʝʪʦ ʠ ʠʤʧʣʝʤʝʥʪʠʨʘˁʝʪʦ ʥʘ ʩʦʦʜʚʝʪʥʠ ʤʘʨʢʝʪʠʥʛ-

ʧʨʦʛʨʘʤʠ ʠ ʩʪʨʘʪʝʛʠʠ; 

Á ʂʘʢʦ ʠ ʧʨʝʜʣʦʛ-ʤʦʜʝʣʦʪ ʟʘ ʤʝʥʘ˅ʠʨʘˁʝ ʥʘ ʙʨʝʥʜʦʪ ʥʠʟ ʚʨʝʤʝʪʦ. 

 

1.3. ʎʝʣʠ ʥʘ ʠʩʪʨʘʞʫʚʘˁʝʪʦ 

 

ʉè ʧʦʚʝ˃ʝ ʢʦʤʧʘʥʠʠ ʠ ʦʨʛʘʥʠʟʘʮʠʠ ʩʬʘ˃ʘʘʪ ʜʝʢʘ ʝʜʥʘ ʦʜ ʥʠʚʥʠʪʝ 

ʥʘʿʛʦʣʝʤʠ ʧʨʝʜʥʦʩʪʠ ʝ ʠʤʝʪʦ ʥʘ ʙʨʝʥʜʦʪ ʧʦʚʨʟʘʥʦ ʩʦ ʥʠʚʥʠʪʝ ʧʨʦʠʟʚʦʜʠ ʠʣʠ 

ʫʩʣʫʛʠ. ɺʦ ʥʘʰʠʦʪ ʢʦʤʧʣʝʢʩʝʥ ʩʚʝʪ, ʩʠʪʝ ʥʠʝ, ʠ ʢʘʢʦ ʧʦʝʜʠʥʮʠ ʠ ʢʘʢʦ ʤʝʥʘ˅ʝʨʠ, 

ʩʤʝ ʩʦʦʯʝʥʠ ʩʦ ʧʦʚʝ˃ʝ ʠʟʙʦʨʠ ʢʦʠ ʪʨʝʙʘ ʜʘ ʛʠ ʜʦʥʝʩʝʤʝ ʟʘ ʧʦʢʨʘʪʢʦ ʚʨʝʤʝ. 

ɿʘʪʦʘ ʩʧʦʩʦʙʥʦʩʪʘ ʥʘ ʙʨʝʥʜʦʪ ʜʘ ʛʦ ʧʦʝʜʥʦʩʪʘʚʠ ʦʜʣʫʯʫʚʘˁʝʪʦ ʥʘ 

ʧʦʪʨʦʰʫʚʘʯʠʪʝ, ʜʘ ʛʦ ʥʘʤʘʣʠ ʨʠʟʠʢʦʪ ʠ ʜʘ ʛʠ ʟʛʦʣʝʤʠ ʦʯʝʢʫʚʘˁʘʪʘ ʝ ʦʩʦʙʝʥʦ 

ʚʘʞʥʦ. ʉʦʟʜʘʚʘˁʝʪʦ ʥʘ ʩʠʣʥʠ ʙʨʝʥʜʦʚʠ ʢʦʠ ʩʝ ʙʘʟʠʨʘʘʪ ʥʘ ʦʚʠʝ ʧʨʝʤʠʩʠ ʠ 

ʦʜʨʞʫʚʘˁʝ ʠ ʧʦʜʦʙʨʫʚʘˁʝ ʥʘ ʩʠʣʘʪʘ ʥʘ ʙʨʝʥʜʦʚʠʪʝ ʩʦ ʪʝʢ ʥʘ ʚʨʝʤʝʪʦ ʝ 

ʠʤʧʝʨʘʪʠʚ ʥʘ ʤʝʥʘ˅ʠʨʘˁʝʪʦ.  

ʆʚʘ ʠʩʪʨʘʞʫʚʘˁʝ ʥʠ ʧʦʤʘʛʘ ʧʦʜʦʙʨʦ ʜʘ ʨʘʟʙʝʨʝʤʝ ʢʘʢʦ ʜʘ ʩʝ ʧʦʩʪʠʛʥʘʪ 

ʦʚʠʝ ʮʝʣʠ ʧʨʠ ʙʨʝʥʜʠʨʘˁʝʪʦ. ʆʩʥʦʚʥʠʪʝ ʮʝʣʠ ʩʝ: 

1. ɼʘ ʩʝ ʠʩʧʠʪʘʘʪ ʚʘʞʥʠʪʝ ʧʨʘʰʘˁʘ ʧʨʠ ʧʣʘʥʠʨʘˁʝʪʦ, 

ʠʤʧʣʝʤʝʥʪʠʨʘˁʝʪʦ ʠ ʧʨʦʮʝʥʢʘʪʘ ʥʘ ʩʪʨʘʪʝʛʠʠʪʝ ʥʘ ʙʨʝʥʜʦʪ. 

2. ɼʘ ʜʘʜʝ ʩʦʦʜʚʝʪʥʠ ʢʦʥʮʝʧʪʠ, ʪʝʦʨʠʠ, ʤʦʜʝʣʠ ʠ ʜʨʫʛʠ ʘʣʘʪʢʠ ʟʘ 

ʜʦʥʝʩʫʚʘˁʝ ʥʘ ʧʦʜʦʙʨʠ ʦʜʣʫʢʠ ʟʘ ʙʨʝʥʜʠʨʘˁʝ. 

3. ɼʘ ʩʝ ʫʪʚʨʜʘʪ ʦʩʥʦʚʠʪʝ ʟʘ ʛʨʘʜʝˁʝ ʢʘʧʠʪʘʣ ʥʘ ʙʨʝʥʜʦʪ, ʟʘ ʥʝʛʦʚʦ 

ʢʦʥʢʫʨʝʥʪʥʦ ʦʜʨʞʫʚʘˁʝ ʩʦ ʪʝʢ ʥʘ ʚʨʝʤʝʪʦ. 

ʆʩʦʙʝʥʦ ʩʝ ʥʘʛʣʘʩʫʚʘ ʨʘʟʙʠʨʘˁʝʪʦ ʥʘ ʧʩʠʭʦʣʦʰʢʠʪʝ ʧʨʠʥʮʠʧʠ ʥʘ 

ʠʥʜʠʚʠʜʫʘʣʥʦ ʠʣʠ ʦʨʛʘʥʠʟʘʮʠʩʢʦ ʥʠʚʦ ʩʦ ʮʝʣ ʜʘ ʩʝ ʜʦʥʝʩʘʪ ʧʦʜʦʙʨʠ ʦʜʣʫʢʠ ʟʘ 

ʙʨʝʥʜʠʨʘˁʝʪʦ. ʊʝʤʝʣʥʘʪʘ ʮʝʣ ʝ ʧʦʯʠʪʫʚʘˁʝ ʥʘ ʧʨʠʥʮʠʧʦʪ ʥʘ ʨʝʣʝʚʘʥʪʥʦʩʪ ʟʘ 

ʩʝʢʘʢʦʚ ʚʠʜ ʥʘ ʦʨʛʘʥʠʟʘʮʠʠ (ʧʨʦʠʟʚʦʜʩʪʚʝʥʠ/ʫʩʣʫʞʥʠ) ʠ ʙʝʟ ʦʛʣʝʜ ʥʘ 

ʛʦʣʝʤʠʥʘʪʘ (ʤʠʢʨʦ, ʩʨʝʜʥʠ ʠ ʛʦʣʝʤʠ ʢʦʤʧʘʥʠʠ), ʧʨʠʨʦʜʘʪʘ ʥʘ ʙʠʟʥʠʩʦʪ ʠʣʠ 

ʧʨʦʬʠʪʥʘʪʘ ʦʨʠʝʥʪʘʮʠʿʘ. 
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2. ʍʠʧʦʪʝʪʠʯʢʘ ʨʘʤʢʘ ʥʘ ʝʤʧʠʨʠʩʢʦʪʦ ʠʩʪʨʘʞʫʚʘˁʝ 

 

 ʆʩʥʦʚʥʘʪʘ ʭʠʧʦʪʝʟʘ ʝ: 

H0: ʂʦʨʧʦʨʘʪʠʚʥʠʦʪ ʙʨʝʥʜ: ʠʟʚʦʨ ʥʘ ʚʨʝʜʥʦʩʪ ʟʘ ʙʠʟʥʠʩʦʪ. 

ʇʦʩʝʙʥʠʪʝ ʭʠʧʦʪʝʟʠ ʩʝ: 

H1: ʉʠʣʥʠʪʝ ʙʨʝʥʜʦʚʠ ʦʙʝʟʙʝʜʫʚʘʘʪ ʧʘʟʘʨʥʦ ʫʯʝʩʪʚʦ. 

H2: ʉʠʣʥʠʪʝ ʙʨʝʥʜʦʚʠ ʩʦʟʜʘʚʘʘʪ ʙʘʨʠʝʨʠ ʟʘ ʚʣʝʟ ʥʘ ʢʦʥʢʫʨʝʥʪʠ. 

H3: ʉʠʣʥʠʪʝ ʙʨʝʥʜʦʚʠ ʦʚʦʟʤʦʞʫʚʘʘʪ ʧʨʦʠʟʚʦʜʥʦ ʠ ʧʘʟʘʨʥʦ                             

.                 ʧʨʦʰʠʨʫʚʘˁʝ. 

H4: ʉʠʣʥʠʪʝ ʙʨʝʥʜʦʚʠ ʦʙʝʟʙʝʜʫʚʘʘʪ ʧʦʤʘʣʘ ʮʝʥʦʚʥʘ ʝʣʘʩʪʠʯʥʦʩʪ ʠ            

.                 ʮʝʥʦʚʥʘ ʧʨʝʤʠʿʘ. 

H5: ʉʠʣʥʠʪʝ ʙʨʝʥʜʦʚʠ ʤʦʞʝ ʜʘ ʧʨʠʚʣʝʯʘʪ ʠ ʜʘ ʟʘʜʨʞʘʪ ʪʘʣʝʥʪ. 

H6: ʉʠʣʥʠʪʝ ʙʨʝʥʜʦʚʠ ʩʝ ʠʟʚʦʨ ʥʘ ʜʦʚʝʨʙʘ ʠ ʣʦʿʘʣʥʦʩʪ. 

H7: ʉʠʣʥʠʪʝ ʙʨʝʥʜʦʚʠ ʩʪʠʤʫʣʠʨʘʘʪ ʠʥʦʚʘʮʠʠ. 

 

3. ʄʝʪʦʜʠ ʥʘ ʝʤʧʠʨʠʩʢʦʪʦ ʠʩʪʨʘʞʫʚʘˁʝ 

 

ɿʘʨʘʜʠ ʜʦʙʠʚʘˁʝ ʧʦʮʝʣʦʩʥʘ ʠ ʧʦʨʝʘʣʥʘ ʩʣʠʢʘ ʟʘ ʠʩʪʨʘʞʫʚʘʥʠʦʪ 

ʧʨʦʙʣʝʤ, ʘ ʠʤʘʿ˃ʠ ʛʠ ʧʨʝʜʚʠʜ ʧʨʝʜʥʦʩʪʠʪʝ ʠ ʩʣʘʙʦʩʪʠʪʝ ʥʘ ʤʝʪʦʜʠʪʝ ʥʘ 

ʠʩʪʨʘʞʫʚʘˁʝ, ʩʝ ʢʦʨʠʩʪʝʥʠ ʢʚʘʣʠʪʘʪʠʚʥʠ ʠ ʢʚʘʥʪʠʪʘʪʠʚʥʠ ʤʝʪʦʜʠ ʥʘ 

ʠʩʪʨʘʞʫʚʘˁʝ. ʈʝʟʫʣʪʘʪʠʪʝ ʦʜ ʠʩʪʨʘʞʫʚʘˁʘʪʘ ʩʝ ʢʦʤʙʠʥʠʨʘʥʠ ʠ ʦʙʨʘʙʦʪʝʥʠ, ʚʨʟ 

ʦʩʥʦʚʘ ʥʘ ʰʪʦ ʩʝ ʜʦʥʝʩʝʥʠ ʬʠʥʘʣʥʠ ʟʘʢʣʫʯʦʮʠ. 

ʅʝʢʦʠ ʦʜ ʢʦʨʠʩʪʝʥʠʪʝ ʤʝʪʦʜʠ ʩʝ: ʘʥʘʣʠʟʘ, ʘʥʢʝʪʘ, ʠʥʪʝʨʚʿʫ, 

ʥʘʙˀʫʜʫʚʘˁʝ, ʢʦʤʧʘʨʘʮʠʿʘ ʠ ʩʪʘʪʠʩʪʠʯʢʘ ʦʙʨʘʙʦʪʢʘ ʥʘ ʧʦʜʘʪʦʮʠʪʝ. 

ɸʥʘʣʠʟʘʪʘ ʝ ʠʟʚʨʰʝʥʘ ʚʨʟ ʦʩʥʦʚʘ ʥʘ ʧʨʦʫʯʫʚʘʥʘ ʪʝʦʨʝʪʩʢʘ ʩʦʜʨʞʠʥʘ ʢʦʿʘ 

ʚʢʣʫʯʫʚʘ ʝʚʘʣʫʘʮʠʿʘ ʥʘ ʩʠʪʝ ʜʦʩʪʘʧʥʠ ʤʘʪʝʨʠʿʘʣʠ ʢʦʠ ʩʝ ʦʜʥʝʩʫʚʘʘʪ ʥʘ ʘʥʘʣʠʟʘ 

ʥʘ ʩʪʨʘʪʝʛʠʩʢʠʦʪ ʙʨʝʥʜ-ʤʝʥʘ˅ʤʝʥʪ, ʧʦʢʦʥʢʨʝʪʥʦ ʥʝʛʦʚʘʪʘ ʫʣʦʛʘ ʚʦ ʩʦʟʜʘʚʘˁʝʪʦ 

ʥʘ ʢʦʥʢʫʨʝʥʪʝʥ ʙʨʝʥʜ. ʆʚʠʝ ʤʘʪʝʨʠʿʘʣʠ ʚʢʣʫʯʫʚʘʘʪ ʣʠʪʝʨʘʪʫʨʘ, ʢʥʠʛʠ, ʩʧʠʩʘʥʠʿʘ 

ʠ ʚʝʩʥʠʮʠ, ʠʟʚʝʰʪʘʠ, ʨʝʣʝʚʘʥʪʥʠ ʧʫʙʣʠʢʘʮʠʠ, on-line ʙʘʟʠ ʥʘ ʧʦʜʘʪʦʮʠ, ʢʘʢʦ ʠ 

ʩʠʪʝ ʜʨʫʛʠ ʦʙʿʘʚʝʥʠ ʤʘʪʝʨʠʿʘʣʠ. 

ɸʥʢʝʪʘʪʘ ʢʘʢʦ ʤʝʪʦʜ ʥʘ ʠʩʪʨʘʞʫʚʘˁʝ ʝ ʩʧʨʦʚʝʜʝʥʘ ʧʨʝʢʫ ʬʦʨʤʫʣʠʨʘʥʠ 

ʧʨʘʰʘʣʥʠʮʠ ʩʦ ʩʪʘʥʜʘʨʜʠʟʠʨʘʥʠ ʧʨʘʰʘˁʘ, ʘ ʢʦʠ ʩʝ ʧʨʠʩʧʦʩʦʙʝʥʠ ʥʘ ʦʜʜʝʣʥʠʪʝ 

ʛʨʫʧʠ ʠʩʧʠʪʘʥʠʮʠ (ʩʦʧʩʪʚʝʥʠʮʠʪʝ, ʤʝʥʘ˅ʝʨʠʪʝ ʠ ʧʦʪʨʦʰʫʚʘʯʠʪʝ). ʀʘʢʦ, ʢʘʢʦ 

ʤʝʪʦʜ ʥʘ ʠʩʪʨʘʞʫʚʘˁʝ, ʙʘʨʘ ʧʨʘʚʠʣʥʘ, ʩʪʫʜʠʦʟʥʘ ʠ ʦʨʛʘʥʠʟʠʨʘʥʘ ʧʦʜʛʦʪʦʚʢʘ, 
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ʢʘʢʦ ʠ ʨʝʘʣʝʥ ʦʜʛʦʚʦʨ ʧʦʨʘʜʠ ʯʫʚʩʪʚʠʪʝʣʥʦʩʪʘ ʥʘ ʠʩʢʘʟʠʪʝ, ʩʝʧʘʢ, ʦʧʨʘʚʜʘʥʦʩʪʘ 

ʟʘ ʢʦʨʠʩʪʝˁʝ ʥʘ ʘʥʢʝʪʘʪʘ ʣʝʞʠ ʚʦ ʪʦʘ ʰʪʦ ʠʩʪʘʪʘ ʩʝ ʠʟʚʝʜʫʚʘ ʨʝʣʘʪʠʚʥʦ ʙʨʟʦ 

ʧʦʨʘʜʠ ʤʦʞʥʦʩʪʘ ʟʘ ʠʩʪʦʚʨʝʤʝʥʦ ʠ ʧʠʩʤʝʥʦ ʩʦʙʠʨʘˁʝ ʥʘ ʧʦʜʘʪʦʮʠ ʦʜ ʛʦʣʝʤ 

ʙʨʦʿ ʠʩʧʠʪʘʥʠʮʠ. ɿʘʨʘʜʠ ʜʦʙʠʚʘˁʝ ʥʘ ʰʪʦ ʝ ʤʦʞʥʦ ʧʦʨʝʘʣʥʠ ʦʜʛʦʚʦʨʠ, ʧʨʝʜ ʜʘ 

ʙʠʜʝ ʩʧʨʦʚʝʜʝʥʦ ʘʥʢʝʪʠʨʘˁʝʪʦ, ʩʝ ʦʙʿʘʩʥʫʚʘ ʥʘʤʝʨʘʪʘ ʟʘʨʘʜʠ ʢʦʿʘ ʦʚʘ 

ʠʩʪʨʘʞʫʚʘˁʝ ʩʝ ʩʧʨʦʚʝʜʫʚʘ ʠ ʠʩʪʦʪʦ ʝ ʩʧʨʦʚʝʜʝʥʦ ʘʥʦʥʠʤʥʦ. 

ɺʨʟ ʦʩʥʦʚʘ ʥʘ ʘʥʢʝʪʥʠʪʝ ʧʨʘʰʘˁʘ, ʘ ʟʘʨʘʜʠ ʜʦʙʠʚʘˁʝ ʥʘ ʧʦʿʘʩʥʘ 

ʧʨʝʪʩʪʘʚʘ ʟʘ ʙʘʨʘˁʘʪʘ ʥʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ, ʩʧʨʦʚʝʜʝʥʦ ʝ ʩʪʨʫʢʪʫʨʠʨʘʥʦ ʠ 

ʥʝʩʪʨʫʢʪʫʨʠʨʘʥʦ ʠʥʪʝʨʚʿʫ ʩʦ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʠ ʤʝʥʘ˅ʝʨʠʪʝ ʠ ʩʦʧʩʪʚʝʥʠʮʠʪʝ ʥʘ 

ʢʦʤʧʘʥʠʠ. ʀʘʢʦ ʠʥʪʝʨʚʿʫʪʦ ʝ ʤʝʪʦʜ ʥʘ ʠʩʪʨʘʞʫʚʘˁʝ ʢʦʿ ʧʦʤʘʛʘ ʜʘ ʩʝ ʜʦʙʠʿʘʪ 

ʜʦʧʦʣʥʠʪʝʣʥʠ ʦʜʛʦʚʦʨʠ, ʥʝʛʦʚʠʦʪ ʥʝʜʦʩʪʘʪʦʢ ʝ ʪʦʘ ʰʪʦ ʙʘʨʘ ʚʨʝʤʝ ʠ ʥʘʧʦʨ ʟʘ 

ʚʦʩʧʦʩʪʘʚʫʚʘˁʝ ʦʪʚʦʨʝʥʘ ʠ ʧʨʠʿʘʪʝʣʩʢʘ ʘʪʤʦʩʬʝʨʘ ʤʝʺʫ ʠʩʧʠʪʘʥʠʢʦʪ ʠ 

ʠʩʧʠʪʫʚʘʯʦʪ. ʉʦ ʦʜʨʝʜʝʥ ʙʨʦʿ ʠʩʧʠʪʘʥʠʮʠ ʝ ʩʧʨʦʚʝʜʝʥʦ ʪ.ʥ. ʜʣʘʙʠʥʩʢʦ ʠʥʪʝʨʚʿʫ 

ʩʦ ʮʝʣ ʜʝʪʘʣʥʦ ʜʘ ʩʝ ʠʩʪʨʘʞʘʪ ʦʜʨʝʜʝʥʠ ʧʦʪʨʝʙʠ, ʙʘʨʘˁʘ, ʩʪʘʚʦʚʠ ʠ ʤʦʪʠʚʠ ʥʘ 

ʠʩʧʠʪʘʥʠʮʠʪʝ. 

ʅʘʙˀʫʜʫʚʘˁʝ ʥʘ ʠʩʧʠʪʘʥʠʮʠʪʝ ʢʘʢʦ ʢʚʘʥʪʠʪʘʪʠʚʝʥ ʤʝʪʦʜ ʝ ʩʧʨʦʚʝʜʝʥʦ 

ʚʨʟ ʩʝʣʝʢʪʠʨʘʥʠ ʠʩʧʠʪʘʥʠʮʠ ʟʘʨʘʜʠ ʦʙʿʝʢʪʠʚʥʦ ʩʦʛʣʝʜʫʚʘˁʝ ʥʘ ʠʩʪʨʘʞʫʚʘʥʘʪʘ 

ʧʨʦʙʣʝʤʘʪʠʢʘ ʠ ʜʦʙʠʚʘˁʝ ʥʘ ʢʦʤʧʣʝʪʥʘ ʧʨʝʪʩʪʘʚʘ ʟʘ ʩʦʩʪʦʿʙʘʪʘ ʢʦʿʘ ʝ ʧʨʠʩʫʪʥʘ 

ʚʦ ʤʦʤʝʥʪʦʪ ʥʘ ʩʧʨʦʚʝʜʫʚʘˁʝ ʥʘ ʠʩʪʨʘʞʫʚʘˁʝʪʦ. ʆʚʜʝ ʥʘʙˀʫʜʫʚʘˁʝʪʦ ʢʘʢʦ 

ʤʝʪʦʜ ʥʘ ʠʩʪʨʘʞʫʚʘˁʝ ʙʝʰʝ ʧʨʠʤʝʥʝʪʦ ʩʦ ʮʝʣ ʩʝʦʧʬʘʪʥʦ ʠ ʚʝʨʦʜʦʩʪʦʿʥʦ ʜʘ ʩʝ 

ʫʪʚʨʜʠ ʝʩʝʥʮʠʿʘʣʥʘʪʘ ʧʦʪʨʝʙʘ ʟʘ ʛʨʘʜʝˁʝ ʥʘ ʢʘʧʠʪʘʣ ʥʘ ʙʨʝʥʜʦʪ ʟʘ ʦʙʦʩʪʨʘʥʦ 

ʩʦʟʜʘʚʘˁʝ ʥʘ ʚʨʝʜʥʦʩʪʠ. 

ʉʧʦʨʝʜʙʝʥʘ ʘʥʘʣʠʟʘ - ʢʦʤʧʘʨʘʮʠʿʘʪʘ ʢʘʢʦ ʤʝʪʦʜ ʥʘ ʠʩʪʨʘʞʫʚʘˁʝ, ʝ 

ʢʦʨʠʩʪʝʥʘ ʟʘ ʜʘ ʩʝ ʥʘʧʨʘʚʠ ʩʧʦʨʝʜʙʘ ʧʦʤʝʺʫ ʪʝʢʦʚʥʘʪʘ ʠ ʧʦʩʘʢʫʚʘʥʘʪʘ ʩʦʩʪʦʿʙʘ, 

ʢʘʢʦ ʠ ʩʧʦʨʝʜʙʝʥʘ ʧʘʨʘʣʝʣʘ ʧʦʤʝʺʫ ʨʘʟʣʠʯʝʥ ʪʠʧ ʥʘ ʠʩʧʠʪʘʥʠʮʠ (ʧʨʦʠʟʚʦʜʥʠ ʠ 

ʫʩʣʫʞʥʠ ʢʦʤʧʘʥʠʠ, ʥʦ ʠ ʥʘ ʤʠʢʨʦ, ʤʘʣʠ ʠ ʛʦʣʝʤʠ ʢʦʤʧʘʥʠʠ). 

ʉʪʘʪʠʩʪʠʢʘʪʘ ʢʘʢʦ ʤʝʪʦʜ ʥʘ ʠʩʪʨʘʞʫʚʘˁʝ ʦʚʦʟʤʦʞʫʚʘ ʨʘʥʛʠʨʘˁʝ, 

ʪʘʙʝʣʘʨʥʦ ʠ ʛʨʘʬʠʯʢʦ ʧʨʝʪʩʪʘʚʫʚʘˁʝ ʥʘ ʦʙʨʘʙʦʪʝʥʠʪʝ ʧʦʜʘʪʦʮʠ ʩʦ ʢʦʨʠʩʪʝˁʝ 

ʥʘ ʢʦʤʧʿʫʪʝʨʩʢʘʪʘ ʧʨʦʛʨʘʤʘ MS Office Excel. ʉʦʙʨʘʥʠʪʝ ʧʦʜʘʪʦʮʠ ʩʝ ʩʪʘʪʠʩʪʠʯʢʠ 

ʦʙʨʘʙʦʪʝʥʠ ʩʦ ʮʝʣ ʜʘ ʩʝ ʠʟʚʝʜʘʪ ʟʘʢʣʫʯʦʮʠ. 
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4. ʈʝʟʫʣʪʘʪʠ ʦʜ ʝʤʧʠʨʠʩʢʦʪʦ ʠʩʪʨʘʞʫʚʘˁʝ 

 

ɺʦ ʦʚʦʿ ʪʨʫʜ, ʢʘʢʦ ʰʪʦ ʝ ʧʨʝʪʭʦʜʥʦ ʥʘʚʝʜʝʥʦ, ʥʘʧʨʘʚʝʥʦ ʝ ʝʤʧʠʨʠʩʢʦʪʦ 

ʠʩʪʨʘʞʫʚʘˁʝ, ʧʨʠʪʦʘ ʢʦʨʠʩʪʝʿ˃ʠ ʛʠ ʘʥʘʣʠʟʘʪʘ, ʘʥʢʝʪʘʪʘ, ʥʘʙˀʫʜʫʚʘˁʝʪʦ, 

ʢʦʤʧʘʨʘʮʠʿʘʪʘ ʠ ʩʪʘʪʠʩʪʠʯʢʘʪʘ ʘʥʘʣʠʟʘ ʢʘʢʦ ʤʝʪʦʜʠ ʢʦʠ ʠʤʘʘʪ ʟʘ ʮʝʣ ʜʘ ʩʝ 

ʜʝʬʠʥʠʨʘʘʪ ʟʘʢʣʫʯʦʮʠʪʝ ʟʘ ʫʣʦʛʘʪʘ ʥʘ ʩʪʨʘʪʝʛʠʩʢʠʦʪ ʤʝʥʘ˅ʤʝʥʪ ʚʦ 

ʩʦʟʜʘʚʘˁʝʪʦ ʥʘ ʢʦʥʢʫʨʝʥʪʝʥ ʙʨʝʥʜ. ɺʦ ʠʩʪʨʘʞʫʚʘˁʝʪʦ ʛʣʘʚʝʥ ʘʢʮʝʥʪ ʩʝ ʩʪʘʚʘ 

ʥʘ ʘʥʢʝʪʘʪʘ ʥʘ ʤʝʥʘ˅ʝʨʠ ʠ ʩʦʧʩʪʚʝʥʠʮʠ ʢʦʿʘ ʝ ʩʧʨʦʚʝʜʝʥʘ ʚʦ ʦʜʨʝʜʝʥ ʪʠʧ 

ʩʝʣʝʢʪʠʨʘʥʠ ʢʦʤʧʘʥʠʠ ʦʜ ʧʨʦʠʟʚʦʜʩʪʚʝʥ ʠ ʫʩʣʫʞʝʥ ʩʝʢʪʦʨ, ʩʝʢʦʿ ʦʜ ʥʠʚ ʟʘʩʪʘʧʝʥ 

ʩʦ ʪʨʠ ʪʠʧʘ ʥʘ ʢʦʤʧʘʥʠʠ ʩʧʦʨʝʜ ʛʦʣʝʤʠʥʘʪʘ (ʤʠʢʨʦ, ʤʘʣʠ ʠ ʛʦʣʝʤʠ ʢʦʤʧʘʥʠʠ), 

ʢʦʠ, ʧʘʢ, ʢʦʤʧʘʥʠʠ ʩʝ ʣʦʮʠʨʘʥʠ ʥʘ ʧʦʜʨʘʯʿʝʪʦ ʥʘ ʀʩʪʦʯʥʦ-ʧʣʘʥʩʢʠʦʪ ʨʝʛʠʦʥ, ʘ 

ʜʝʣ ʦʜ ʥʠʚ ʩʝ ʩʦ ʤʝʩʪʦʧʦʣʦʞʙʘ ʚʦ ʉʢʦʧʩʢʠʦʪ ʧʣʘʥʩʢʠ ʨʝʛʠʦʥ. ʇʦʜʝʜʥʘʢʚʦ ʚʘʞʝʥ 

ʝ ʠ ʚʪʦʨʠʦʪ ʜʝʣ ʦʜ ʦʚʘ ʠʩʪʨʘʞʫʚʘˁʝ, ʢʦʿʘ ʘʥʢʝʪʘ ʛʠ ʦʧʬʘ˃ʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ 

ʩʝʛʤʝʥʪʠʨʘʥʠ ʚʦ ʜʚʝ ʢʘʪʝʛʦʨʠʠ, ʧʨʚʘ ʢʘʪʝʛʦʨʠʿʘ ʥʘ ʧʦʪʨʦʰʫʚʘʯʠ ʩʧʦʨʝʜ 

ʧʦʣʦʚʘʪʘ ʧʨʠʧʘʜʥʦʩʪ (ʤʘʰʢʠ ʠ ʞʝʥʩʢʠ ʠʩʧʠʪʘʥʠʮʠ/ʧʦʪʨʦʰʫʚʘʯʠ) ʠ ʚʪʦʨʠʦʪ ʜʝʣ 

- ʩʝʛʤʝʥʪʘʮʠʿʘ ʥʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʩʧʦʨʝʜ ʥʠʚʥʠʦʪ ʜʦʭʦʜ 

(ʠʩʧʠʪʘʥʠʮʠ/ʧʦʪʨʦʰʫʚʘʯʠ ʩʦ ʥʠʟʦʢ, ʫʤʝʨʝʥ ʠ ʚʠʩʦʢ ʜʦʭʦʜ). ʆʜ ʘʥʢʝʪʠʨʘʥʠʪʝ 

ʧʦʪʨʦʰʫʚʘʯʠ, ʜʝʣ ʙʝʘ ʦʧʬʘʪʝʥʠ ʦʜ ʀʩʪʦʯʥʠʦʪ ʧʣʘʥʩʢʠ ʨʝʛʠʦʥ, ʘ ʜʝʣ ʦʜ 

ʉʢʦʧʩʢʠʦʪ ʧʣʘʥʩʢʠ ʨʝʛʠʦʥ. ʆʜ ʚʢʫʧʥʠʦʪ ʙʨʦʿ ʥʘ ʠʩʧʠʪʘʥʠʮʠ, 51% ʦʜʥʦʩʥʦ 20 

ʣʠʮʘ ʩʝ ʦʜ ʢʘʪʝʛʦʨʠʿʘʪʘ ʤʝʥʘ˅ʝʨʠ ʠ ʩʦʧʩʪʚʝʥʠʮʠ ʥʘ ʢʦʤʧʘʥʠʠ, ʘ 49% ʦʜʥʦʩʥʦ 19 

ʣʠʮʘ ʦʜ ʢʘʪʝʛʦʨʠʿʘ ʧʦʪʨʦʰʫʚʘʯʠ. 

 

ʊʘʙʝʣʘ 4.1. ʊʘʙʝʣʘʨʝʥ ʧʨʠʢʘʟ ʥʘ ʛʨʫʧʘ ʠʩʧʠʪʘʥʠʮʠ - ʤʝʥʘ˅ʝʨʠ ʠ . . . . . .  . 

.                               ʩʦʧʩʪʚʝʥʠʮʠ 

  ʀʟʚʦʨ: ʉʦʧʩʪʚʝʥʠ ʠʩʪʨʘʞʫʚʘˁʘ 

 

 

ɺʠʜ ʥʘ 

ʠʩʧʠʪʘʥʠʮʠ 

ʊʠʧ ʥʘ ʜʝʣʦʚʝʥ ʩʫʙʿʝʢʪ  

 

ɺʢʫʧʥʦ 

ʂʦʤʧʘʥʠʠ ʦʜ 
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ʃʝʛʝʥʜʘ: 

Á ʄʠʢʨʦ ʢʦʤʧ. (ʢʦʤʧʘʥʠʿʘ ʦʜ 1 ʜʦ 10 ʚʨʘʙʦʪʝʥʠ); 

Á ʄʘʣʘ ʢʦʤʧ. (ʢʦʤʧʘʥʠʿʘ ʦʜ 10 ʜʦ 50 ʚʨʘʙʦʪʝʥʠ); 

Á ɻʦʣʝʤʘ ʢʦʤʧ. (ʢʦʤʧʘʥʠʿʘ ʥʘʜ 50 ʚʨʘʙʦʪʝʥʠ).         

ʊʘʙʝʣʘ 4.2. ʊʘʙʝʣʘʨʝʥ ʧʨʠʢʘʟ ʥʘ ʛʨʫʧʘ ʠʩʧʠʪʘʥʠʮʠ - ʧʦʪʨʦʰʫʚʘʯʠ 

 

ɺʠʜ ʥʘ 

ʠʩʧʠʪʘʥʠʮʠ 

ʊʠʧ ʥʘ ʧʦʪʨʦʰʫʚʘʯʠ  

 

ɺʢʫʧʥʦ 

ʉʧʦʨʝʜ ʧʦʣʦʚʘʪʘ 

ʧʨʠʧʘʜʥʦʩʪ 

ʉʧʦʨʝʜ ʥʠʚʦʪʦ ʥʘ ʜʦʭʦʜ 
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ʀʟʚʦʨ: ʉʦʧʩʪʚʝʥʠ ʠʩʪʨʘʞʫʚʘˁʘ 

ʃʝʛʝʥʜʘ: 

Á ʅʠʟʦʢ ʜʦʭʦʜ (ʤʝʩʝʯʝʥ ʜʦʭʦʜ ʚʦ ʚʠʩʠʥʘ ʥʘ ʤʠʥʠʤʘʣʥʘʪʘ ʟʘʢʦʥʩʢʠ ʫʪʚʨʜʝʥʘ 

ʧʣʘʪʘ - 12.165 ʜʝʥʘʨʠ); 

Á ʋʤʝʨʝʥ ʜʦʭʦʜ (ʤʝʩʝʯʝʥ ʜʦʭʦʜ ʚʦ ʚʠʩʠʥʘ ʥʘ ʧʨʦʩʝʯʥʘʪʘ ʧʣʘʪʘ - 25.435 

ʜʝʥʘʨʠ); 

Á ɺʠʩʦʢ ʜʦʭʦʜ (ʤʝʩʝʯʝʥ ʜʦʭʦʜ ʥʘʜ ʧʨʦʩʝʯʥʦ ʫʪʚʨʜʝʥʘʪʘ ʧʣʘʪʘ). 

ʉʣʠʢʘ 4.1. ɻʨʘʬʠʯʢʠ ʧʨʠʢʘʟ ʥʘ ʟʘʩʪʘʧʝʥʦʩʪʘ ʥʘ ʘʥʢʝʪʠʨʘʥʠʪʝ ʮʝʣʥʠ              .                              

.                       ʛʨʫʧʠ 

 

 

 

 

 

 

 

ʀʟʚʦʨ: ʉʦʧʩʪʚʝʥʦ ʠʩʪʨʘʞʫʚʘˁʝ 

51%49%

ʄʝʥʘ˅ʝʨʠ, ʉʦʧʩʪʚʝʥʠʮʠ (ʧʨʝʪʧʨʠʝʤʘʯʠ)ʇʦʪʨʦʰʫʚʘʯʠ
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ɻʨʘʬʠʢʦʥ 4.1. ɻʨʘʬʠʯʢʠ ʧʨʠʢʘʟ ʥʘ ʟʘʩʪʘʧʝʥʦʩʪʘ ʥʘ ʘʥʢʝʪʠʨʘʥʠ ʤʝʥʘ˅ʝʨʠ                   

.                                    ʠ ʩʦʧʩʪʚʝʥʠʮʠ ʥʘ ʦʜʨʝʜʝʥ ʚʠʜ ʥʘ ʜʝʣʦʚʥʠ ʩʫʙʿʝʢʪʠ 

ʀʟʚʦʨ: ʉʦʧʩʪʚʝʥʦ ʠʩʪʨʘʞʫʚʘˁʝ 

 

ɻʨʘʬʠʢʦʥ 4.2. ɻʨʘʬʠʯʢʠ ʧʨʠʢʘʟ ʥʘ ʟʘʩʪʘʧʝʥʦʩʪʘ ʥʘ ʘʥʢʝʪʠʨʘʥʘ .                                

.                                    ʩʝʛʤʝʥʪʘʮʠʿʘ ʥʘ ʧʦʪʨʦʰʫʚʘʯʠ 

ʀʟʚʦʨ: ʉʦʧʩʪʚʝʥʦ ʠʩʪʨʘʞʫʚʘˁʝ 

 

ʆʜ ʪʘʙʝʣʘʨʥʠʪʝ ʠ ʛʨʘʬʠʯʢʠʪʝ ʧʨʠʢʘʟʠ ʧʦʛʦʨʝ ʟʘ ʮʝʣʥʘʪʘ ʛʨʫʧʘ ʥʘ 

ʠʩʧʠʪʘʥʠʮʠ, ʤʦʞʝ ʜʘ ʚʦʦʯʠʤʝ ʜʝʢʘ ʟʘʩʪʘʧʝʥʦʩʪʘ ʥʘ ʧʨʚʘʪʘ ʛʨʫʧʘ ʠʩʧʠʪʘʥʠʮʠ ʪ.ʝ. 

ʤʝʥʘ˅ʝʨʠʪʝ ʠ ʩʦʧʩʪʚʝʥʠʮʠʪʝ ʠ ʚʦ ʧʨʦʠʟʚʦʜʩʪʚʝʥʠʪʝ ʠ ʫʩʣʫʞʥʠʪʝ ʢʦʤʧʘʥʠʠ ʝ 
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ʝʜʥʘʢʚʦ ʟʘʩʪʘʧʝʥʘ, ʦʜʥʦʩʥʦ 50% ʦʜ ʠʩʧʠʪʘʥʠʮʠʪʝ ʩʝ ʤʝʥʘ˅ʝʨʠ ʠ ʩʦʧʩʪʚʝʥʠʮʠ 

ʦʜ ʢʦʤʧʘʥʠʠ ʦʜ ʧʨʦʠʟʚʦʜʩʪʚʝʥ ʩʝʢʪʦʨ, ʜʦʜʝʢʘ ʦʩʪʘʥʘʪʠʪʝ 50% ʩʝ ʠʩʧʠʪʘʥʠʮʠʪʝ 

(ʤʝʥʘ˅ʝʨʠ ʠ ʩʦʧʩʪʚʝʥʠʮʠ) ʦʜ ʢʦʤʧʘʥʠʠ ʦʜ ʫʩʣʫʞʝʥ ʩʝʢʪʦʨ. ɼʦʜʝʢʘ ʟʘ ʚʪʦʨʘʪʘ 

ʛʨʫʧʘ ʠʩʧʠʪʘʥʠʮʠ ʪ.ʝ. ʧʦʪʨʦʰʫʚʘʯʠʪʝ, ʦʧʬʘʪʝʥʠ ʚʦ ʧʨʚʘʪʘ ʩʝʛʤʝʥʪʘʮʠʿʘ ʩʧʦʨʝʜ 

ʥʠʚʥʘʪʘ ʧʦʣʦʚʘ ʧʨʠʧʘʜʥʦʩʪ ʝ 52% ʦʜ ʚʢʫʧʥʠʦʪ ʙʨʦʿ ʠʩʧʠʪʘʥʠ ʧʦʪʨʦʰʫʚʘʯʠ, ʘ 

ʜʦʜʝʢʘ ʦʩʪʘʥʘʪʠʪʝ 48% ʠʩʧʠʪʘʥʠʮʠ (ʧʦʪʨʦʰʫʚʘʯʠ) ʩʝ ʦʜ ʚʪʦʨʘʪʘ ʩʝʛʤʝʥʪʘʮʠʿʘ 

ʥʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʩʧʦʨʝʜ ʥʠʚʥʠʦʪ ʨʘʩʧʦʣʦʞʣʠʚ ʜʦʭʦʜ. 

ʉʣʝʜʫʚʘ ʪʘʙʝʣʘʨʝʥ ʠ ʛʨʘʬʠʯʢʠ ʧʨʠʢʘʟ ʥʘ ʦʙʨʘʙʦʪʝʥʠʪʝ ʨʝʟʫʣʪʘʪʠ ʟʘ 

ʩʝʢʦʝ ʧʨʘʰʘˁʝ ʧʦʝʜʠʥʝʯʥʦ, ʢʘʢʦ ʠ ʢʦʤʝʥʪʠʨʘˁʝ ʥʘ ʠʩʪʠʪʝ. 

 

ʇʨʚʦʪʦ ʧʨʘʰʘˁʝ ʛʣʘʩʠ: ɺʨʟ ʦʩʥʦʚʘ ʥʘ ʢʦʿʘ ʦʜ ʩʣʝʜʥʠʚʝ ʚʘʨʠʿʘʙʣʠ 

ɺʘʰʘʪʘ ʢʦʤʧʘʥʠʿʘ ʥʘʩʪʘʧʫʚʘ ʥʘ ʜʝʣʦʚʥʠʦʪ ʧʘʟʘʨ ʠ ʠʤʧʣʝʤʝʥʪʠʨʘ ʩʚʦʠ 

ʦʜʣʫʢʠ ʠ ʘʢʪʠʚʥʦʩʪʠ?  

 

ʊʘʙʝʣʘ 4.3. ʊʘʙʝʣʘʨʝʥ ʧʨʠʢʘʟ ʥʘ ʦʜʛʦʚʦʨʠʪʝ ʥʘ ʜʝʣʦʚʥʠʪʝ ʩʫʙʿʝʢʪʠ ʟʘ                  

.                               ʚʠʜʦʪ ʥʘ ʥʠʚʥʦʪʦ ʥʘʩʪʘʧʫʚʘˁʝ ʥʘ ʜʝʣʦʚʥʠʦʪ ʧʘʟʘʨ 

ʀʟʚʦʨ: ʉʦʧʩʪʚʝʥʦ ʠʩʪʨʘʞʫʚʘˁʝ 

 

  

ʇʨʘʰʘˁʝ 

ʇʦʥʫʜʝʥʠ ʦʜʛʦʚʦʨʠ 

ʇʨʝʪʭʦʜʥʦ 

ʜʝʬʠʥʠʨʘʥʠ 

ʮʝʣʠ, ʧʨʦʛʨʘʤʠ 

ʠ ʩʪʨʘʪʝʛʠʠ 

ʀʥʪʫʠʪʠʚʥʦ ʚʦ 

ʤʦʤʝʥʪʦʪ ʥʘ 

ʜʝʣʫʚʘˁʝʪʦ 
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ʄʠʢʨʦ ʢʦʤʧ.  

 

 

 

1. ʆʜʨʝʜʝʥ ʚʠʜ  

ʚʘʨʠʿʘʙʣʠ ʟʘ 

ʥʘʩʪʘʧʫʚʘˁʝ ʥʘ 

ʜʝʣʦʚʥʠʦʪ ʧʘʟʘʨ 

ʥʘ ʢʦʤʧʘʥʠʠʪʝ ʠ 

ʠʤʧʣʝʤʝʥʪʠʨʘˁʝ 

ʩʚʦʠ ʦʜʣʫʢʠ ʠ 

ʘʢʪʠʚʥʦʩʪʠ. 

4 1 

ʄʘʣʘ ʢʦʤʧ. 3 / 

ɻʦʣʝʤʘ ʢʦʤʧ. 2 / 

ɺ
ʢ
ʫ
ʧ
ʥ
ʦ

 ɺʨʝʜʥʦʩʪʠ 9 1 

% 90% 10% 

ʂ
ʦ
ʤ
ʧ
ʘ
ʥ
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 ʦ
ʜ
 

ʫ
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ʣ
ʫ
ʞ
ʝ
ʥ
 
ʩ
ʝ
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ʄʠʢʨʦ ʢʦʤʧ. 3 2 

ʄʘʣʘ ʢʦʤʧ. 2 1 

ɻʦʣʝʤʘ ʢʦʤʧ. 2 / 

ɺ
ʢ
ʫ
ʧ
ʥ
ʦ

 ɺʨʝʜʥʦʩʪʠ 7 3 

% 70% 30% 

 

ɺʢʫʧʥʦ 

ɺʨʝʜʥʦʩʪʠ 16 4 

% 80% 20% 
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    ɻʨʘʬʠʢʦʥ 4.3. ʇʨʦʮʝʥʪ ʥʘ ʢʦʤʧʘʥʠʠ       ɻʨʘʬʠʢʦʥ 4.4. ʇʨʦʮʝʥʪ ʥʘ ʢʦʤʧʘʥʠʠ 

ʦʜ ʧʨʦʠʟʚʦʜʩʪʚʝʥ ʩʝʢʪʦʨ ʟʘ ʚʠʜʦʪ ʥʘ       ʦʜ ʫʩʣʫʞʝʥ ʩʝʢʪʦʨ ʟʘ ʚʠʜʦʪ ʥʘ ʥʘʩʪʘʧ  

ʥʘʩʪʘʧ ʥʘ ʜʝʣʦʚʥʠʦʪ ʧʘʟʘʨ                        ʥʘ ʜʝʣʦʚʥʠʦʪ ʧʘʟʘʨ 

       ʀʟʚʦʨ: ʉʦʧʩʪʚʝʥʦ ʠʩʪʨʘʞʫʚʘˁʝ                    ʀʟʚʦʨ: ʉʦʧʩʪʚʝʥʦ ʠʩʪʨʘʞʫʚʘˁʝ 

 

ʆʜ ʪʘʙʝʣʘʪʘ ʠ ʦʜ ʛʨʘʬʠʢʦʥʠʪʝ ʧʦʛʦʨʝ ʧʦ ʦʚʘ ʧʨʘʰʘˁʝ ʿʘʩʥʦ ʩʝ 

ʟʘʙʝʣʝʞʫʚʘʘʪ ʩʪʘʚʦʚʠʪʝ ʥʘ ʩʦʧʩʪʚʝʥʠʮʠʪʝ ʠ ʤʝʥʘ˅ʝʨʠʪʝ ʦʜ ʢʦʤʧʘʥʠʠʪʝ ʦʜ 

ʧʨʦʠʟʚʦʜʩʪʚʝʥ ʠ ʫʩʣʫʞʝʥ ʩʝʢʪʦʨ, ʩʝʢʦʿ ʦʜ ʥʠʚ ʟʘʩʪʝʧʝʥ ʩʦ ʪʨʠ ʢʘʪʝʛʦʨʠʠ ʥʘ 

ʢʦʤʧʘʥʠʠ (ʤʠʢʨʦ, ʤʘʣʠ ʠ ʛʦʣʝʤʠ ʢʦʤʧʘʥʠʠ). ʆʜʥʦʩʥʦ 90% ʦʜ ʩʦʧʩʪʚʝʥʠʮʠʪʝ ʠ 

ʤʝʥʘ˅ʝʨʠʪʝ ʥʘ ʢʦʤʧʘʥʠʠ ʦʜ ʧʨʦʠʟʚʦʜʩʪʚʝʥ ʩʝʢʪʦʨ ʩʤʝʪʘʘʪ ʜʝʢʘ ʧʨʝʪʭʦʜʥʦ 

ʜʝʬʠʥʠʨʘʥʠʪʝ ʮʝʣʠ, ʩʪʨʘʪʝʛʠʠ ʠ ʧʨʦʛʨʘʤʠ ʩʝ ʛʣʘʚʝʥ ʠ ʪʝʤʝʣʝʥ ʧʨʝʜʫʩʣʦʚ ʟʘ 

ʫʩʧʝʰʥʦ ʠ ʢʦʥʢʫʨʝʥʪʩʢʦ ʨʘʙʦʪʝˁʝ. ʇʦʪʦʯʥʦ ʦʜʛʦʚʦʨʦʪ ʝ ʜʝʢʘ ʪʠʝ ʧʨʝʪʭʦʜʥʦ 

ʠʤʘʘʪ ʜʝʬʠʥʠʨʘʥʦ ʮʝʣʠ, ʩʪʨʘʪʝʛʠʠ ʠ ʧʨʦʛʨʘʤʠ ʩʦ ʢʦʠ ʥʘʩʪʘʧʫʚʘʘʪ ʥʘ ʜʝʣʦʚʥʠʦʪ 

ʧʘʟʘʨ ʠ ʛʠ ʠʤʧʣʝʤʝʥʪʠʨʘʘʪ ʩʚʦʠʪʝ ʦʜʣʫʢʠ. ɼʦʜʝʢʘ 10% ʦʜ ʥʠʚ ʜʘʚʘʘʪ ʩʧʨʦʪʠʚʝʥ 

ʦʜʛʦʚʦʨ ʜʝʢʘ ʥʠʚʥʠʪʝ ʦʜʣʫʢʠ ʩʝ ʪʝʤʝʣʘʪ ʥʘ ʠʥʪʫʠʮʠʿʘʪʘ ʚʦ ʤʦʤʝʥʪʦʪ ʥʘ 

ʜʝʣʫʚʘˁʝʪʦ. ɺʦ ʠʩʪʘ ʥʘʩʦʢʘ ʝ ʠ ʦʜʛʦʚʦʨʦʪ ʥʘ ʤʝʥʘ˅ʝʨʠʪʝ ʠ ʩʦʧʩʪʚʝʥʠʮʠʪʝ ʥʘ 

ʢʦʤʧʘʥʠʠ ʦʜ ʫʩʣʫʞʝʥ ʩʝʢʪʦʨ. ʆʜʥʦʩʥʦ 70% ʦʜ ʥʠʚ ʦʜʣʫʢʠʪʝ ʛʠ ʜʦʥʝʩʫʚʘʘʪ ʚʨʟ 

ʦʩʥʦʚʘ ʥʘ ʧʨʝʪʭʦʜʥʦ ʜʝʬʠʥʠʨʘʥʠ ʮʝʣʠ, ʩʪʨʘʪʝʛʠʠ ʠ ʧʨʦʛʨʘʤʠ, ʘ ʩʘʤʦ 20% 

ʦʜʣʫʢʠʪʝ ʛʠ ʜʦʥʝʩʫʚʘʘʪ ʧʦ ʧʘʪ ʥʘ ʠʥʪʫʠʮʠʿʘ. ʂʨʘʿʥʠʦʪ ʟʘʢʣʫʯʦʢ ʧʦ ʦʚʘ ʧʨʘʰʘˁʝ 

ʝ ʚʦ ʥʘʩʦʢʘ ʜʝʢʘ ʙʝʟ ʨʘʟʣʠʢʘ ʥʘ ʚʠʜʦʪ ʠʣʠ ʛʦʣʝʤʠʥʘʪʘ ʥʘ ʢʦʤʧʘʥʠʿʘʪʘ, ʜʘʣʠ ʩʝ 

ʨʘʙʦʪʠ ʟʘ ʧʨʦʠʟʚʦʜʩʪʚʝʥʘ ʠʣʠ ʫʩʣʫʞʥʘ ʢʦʤʧʘʥʠʿʘ, ʠʣʠ, ʧʘʢ, ʟʘ ʤʠʢʨʦ, ʤʘʣʘ ʠ 

ʛʦʣʝʤʘ ʢʦʤʧʘʥʠʿʘ, ʩʠʪʝ ʪʝʞʥʝʘʪ ʢʦʥ ʧʨʝʪʭʦʜʥʦ ʜʝʬʠʥʠʨʘˁʝ ʥʘ ʥʠʚʥʠʪʝ ʮʝʣʠ, 

ʧʨʦʛʨʘʤʠ ʠ ʩʪʨʘʪʝʛʠʠ ʟʘ ʜʝʣʫʚʘˁʝ ʚʦ ʢʦʤʧʣʝʢʩʥʦʪʦ ʠ ʥʝʠʟʚʝʩʥʦ ʦʢʨʫʞʫʚʘˁʝ. 
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ʇʦʢʦʥʢʨʝʪʥʦ, ʦʜ ʚʢʫʧʥʠʦʪ ʙʨʦʿ ʥʘ ʠʩʧʠʪʘʥʠ ʤʝʥʘ˅ʝʨʠ ʠ ʩʦʧʩʪʚʝʥʠʮʠ (ʚʦ 

ʢʦʿ ʩʝ ʦʧʬʘʪʝʥʠ ʢʦʤʧʘʥʠʠ ʦʜ ʧʨʦʠʟʚʦʜʩʪʚʝʥ ʠ ʫʩʣʫʞʝʥ ʩʝʢʪʦʨ ʚʢʣʫʯʠʪʝʣʥʦ ʩʦ 

ʥʠʚʥʠʪʝ ʪʘʨʛʝʪʠʨʘʥʠ ʢʘʪʝʛʦʨʠʠ ʥʘ ʤʠʢʨʦ, ʤʘʣʠ ʠ ʛʦʣʝʤʠ ʢʦʤʧʘʥʠʠ), 90% ʦʜ ʥʠʚ 

ʿʘ ʫʢʘʞʫʚʘʘʪ ʚʘʞʥʦʩʪʘ ʥʘ ʬʫʥʢʮʠʿʘʪʘ ʧʣʘʥʠʨʘˁʝ, ʘ ʩʘʤʦ 10% ʦʜ ʠʩʧʠʪʘʥʠʮʠʪʝ 

ʜʘʚʘʘʪ ʦʜʛʦʚʦʨ ʩʧʨʦʪʠʚʝʥ ʦʜ ʚʘʞʥʦʩʪʘ ʥʘ ʬʫʥʢʮʠʿʘʪʘ ʧʣʘʥʠʨʘˁʝ. ʆʜʥʦʩʥʦ ʪʠʝ 

ʦʜʣʫʢʠʪʝ ʛʠ ʜʦʥʝʩʫʚʘʘʪ ʠʥʪʫʠʪʠʚʥʦ ʚʦ ʤʦʤʝʥʪʦʪ ʥʘ ʜʝʣʫʚʘˁʝʪʦ. 

 

ɺʪʦʨʦʪʦ ʧʨʘʰʘˁʝ ʛʣʘʩʠ: ɼʘʣʠ ɺʘʰʘʪʘ ʢʦʤʧʘʥʠʿʘ ʧʨʠ ʧʦʟʠʮʠʦʥʠʨʘˁʝ 

ʥʘ ʦʜʨʝʜʝʥ ʧʨʦʠʟʚʦʜ/ʫʩʣʫʛʘ (ʙʨʝʥʜ) ʠʤʘ ʫʩʚʦʝʥʦ ʦʜʨʝʜʝʥʘ ʪʠʧʦʣʦʛʠʿʘ ʟʘ 

ʧʦʟʠʮʠʦʥʠʨʘˁ ʝ ʥʘ ʙʨʝʥʜʦʪ (ʪʠʧʦʣʦʛʠʿʘ ʙʘʟʠʨʘʥʘ ʥʘ ʩʦʩʪʘʚʦʪ, ʪʠʧʦʣʦʛʠʿʘ 

ʙʘʟʠʨʘʥʘ ʥʘ ʢʦʨʠʩʪʘ, ʪʠʧʦʣʦʛʠʿʘ ʙʘʟʠʨʘʥʘ ʥʘ ʮʝʥʘʪʘ ʠʪʥ.)? 

 

ʊʘʙʝʣʘ 4.4. ʊʘʙʝʣʘʨʝʥ ʧʨʠʢʘʟ ʥʘ ʦʜʛʦʚʦʨʠʪʝ ʥʘ ʜʝʣʦʚʥʠʪʝ ʩʫʙʿʝʢʪʠ ʟʘ . . 

.                               ʫʩʚʦʿʫʚʘˁʝ ʪʠʧʦʣʦʛʠʿʘ ʟʘ ʥʘʩʪʘʧʫʚʘˁʝ ʥʘ ʜʝʣʦʚʥʠʦʪ ʧʘʟʘʨ 

ʀʟʚʦʨ: ʉʦʧʩʪʚʝʥʦ ʠʩʪʨʘʞʫʚʘˁʝ 

 

 

 

  

ʇʨʘʰʘˁʝ 

ʇʦʥʫʜʝʥʠ ʦʜʛʦʚʦʨʠ 

 

ɼɸ 

 

ʅɽ 

ɺʦʟʜʨʞʘʥ 

(ʧʦ ʦʚʘ 

ʧʨʘʰʘˁʝ) 
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ʄʠʢʨʦ ʢʦʤʧ.  

 

 

 

 

 

2. ʋʩʚʦʿʫʚʘˁʝ ʥʘ 

ʦʜʨʝʜʝʥʘ ʪʠʧʦʣʦʛʠʿʘ 

ʟʘ ʧʦʟʠʮʠʦʥʠʨʘˁʝ 

ʥʘ ʙʨʝʥʜ/ʦʚʠ. 

4 1 / 

ʄʘʣʘ ʢʦʤʧ. 3 / / 

ɻʦʣʝʤʘ ʢʦʤʧ. 2 / / 

ɺ
ʢ
ʫ
ʧ
ʥ
ʦ

 ɺʨʝʜʥʦʩʪʠ 9 1 / 

% 90% 10% / 
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ʄʠʢʨʦ ʢʦʤʧ. 3 2 / 

ʄʘʣʘ ʢʦʤʧ. 2 / 1 

ɻʦʣʝʤʘ ʢʦʤʧ. 2 / / 

ɺ
ʢ
ʫ
ʧ
ʥ
ʦ

 ɺʨʝʜʥʦʩʪʠ 7 2 1 

% 70% 20% 10% 

 

ɺʢʫʧʥʦ 

ɺʨʝʜʥʦʩʪʠ 16 3 1 

 % 80% 15% 5% 
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    ɻʨʘʬʠʢʦʥ 4.5. ʇʨʦʮʝʥʪ ʥʘ ʢʦʤʧʘʥʠʠ       ɻʨʘʬʠʢʦʥ 4.6. ʇʨʦʮʝʥʪ ʥʘ ʢʦʤʧʘʥʠʠ 

ʦʜ ʧʨʦʠʟʚʦʜʩʪʚʝʥ ʩʝʢʪʦʨ ʟʘ ʫʩʚʦʿʫʚʘˁʝ   ʦʜ ʫʩʣʫʞʝʥ ʩʝʢʪʦʨ ʟʘ ʫʩʚʦʿʫʚʘˁʝ ʥʘ          

ʥʘ ʪʠʧʦʣʦʛʠʿʘ ʟʘ ʧʦʟʠʮʠʦʥʠʨʘˁʝ               ʪʠʧʦʣʦʛʠʿʘ ʟʘ ʧʦʟʠʮʠʦʥʠʨʘˁʝ         

          ʀʟʚʦʨ: ʉʦʧʩʪʚʝʥʦ ʠʩʪʨʘʞʫʚʘˁʝ                     ʀʟʚʦʨ: ʉʦʧʩʪʚʝʥʦ ʠʩʪʨʘʞʫʚʘˁʝ                 

 

ʇʦ ʦʜʥʦʩ ʥʘ ʦʚʘ ʚʪʦʨʦ ʧʨʘʰʘˁʝ, ʦʜ ʪʘʙʝʣʘʪʘ ʠ ʦʜ ʛʨʘʬʠʢʦʥʠʪʝ ʧʦʛʦʨʝ 

ʿʘʩʥʦ ʩʝ ʟʘʙʝʣʝʞʫʚʘʘʪ ʩʪʘʚʦʚʠʪʝ ʥʘ ʩʦʧʩʪʚʝʥʠʮʠʪʝ ʠ ʤʝʥʘ˅ʝʨʠʪʝ ʦʜ ʢʦʤʧʘʥʠʠʪʝ 

ʦʜ ʧʨʦʠʟʚʦʜʩʪʚʝʥ ʠ ʫʩʣʫʞʝʥ ʩʝʢʪʦʨ, ʩʝʢʦʿ ʦʜ ʥʠʚ ʟʘʩʪʝʧʝʥ ʩʦ ʪʨʠ ʢʘʪʝʛʦʨʠʠ ʥʘ 

ʢʦʤʧʘʥʠʠ (ʤʠʢʨʦ, ʤʘʣʘ ʠ ʛʦʣʝʤʘ ʢʦʤʧʘʥʠʿʘ). ʆʜʥʦʩʥʦ 90% ʦʜ ʩʦʧʩʪʚʝʥʠʮʠʪʝ ʠ 

ʤʝʥʘ˅ʝʨʠʪʝ ʥʘ ʧʨʝʪʧʨʠʿʘʪʠʿʘʪʘ ʦʜ ʧʨʦʠʟʚʦʜʩʪʚʝʥ ʩʝʢʪʦʨ ʜʘʚʘʘʪ ʧʦʪʚʨʜʝʥ 

ʦʜʛʦʚʦʨ - Ăʜʘò, ʧʦʢʦʥʢʨʝʪʥʦ ʪʠʝ ʠʩʪʘʢʥʫʚʘʘʪ ʜʝʢʘ ʠʤʘʘʪ ʫʩʚʦʝʥʦ ʦʜʨʝʜʝʥʘ 

ʪʠʧʦʣʦʛʠʿʘ ʟʘ ʧʦʟʠʮʠʦʥʠʨʘˁʝ ʥʘ ʥʠʚʥʠʦʪ ʧʨʦʠʟʚʦʜ (ʙʨʝʥʜ), ʘ ʜʦʜʝʢʘ 10% ʦʜ ʥʠʚ 

ʜʘʚʘʘʪ ʥʝʛʘʪʠʚʝʥ ʦʜʛʦʚʦʨ ï Ăʥʝò, ʦʜʥʦʩʥʦ ʥʝʤʘʘʪ ʫʩʚʦʝʥʦ ʥʝʢʦʿʘ ʧʦʢʦʥʢʨʝʪʥʘ 

ʪʠʧʦʣʦʛʠʿʘ ʟʘ ʧʦʟʠʮʠʦʥʠʨʘˁʝ ʥʘ ʥʠʚʥʠʦʪ ʙʨʝʥʜ. ɺʦ ʠʜʝʥʪʠʯʥʘ ʥʘʩʦʢʘ ʩʝ ʠ 

ʦʜʛʦʚʦʨʠʪʝ ʥʘ ʤʝʥʘ˅ʝʨʠʪʝ ʠ ʩʦʧʩʪʚʝʥʠʮʠʪʝ ʥʘ ʢʦʤʧʘʥʠʠʪʝ ʦʜ ʫʩʣʫʞʝʥ ʩʝʢʪʦʨ, 

ʦʜʥʦʩʥʦ 70% ʦʜ ʥʠʚ ʜʘʚʘʘʪ ʧʦʪʚʨʜʝʥ ʦʜʛʦʚʦʨ - Ăʜʘò, ʘ ʩʘʤʦ 20% ʦʜ ʠʩʧʠʪʘʥʠʮʠʪʝ 

ʦʜʛʦʚʘʨʘʘʪ ʩʦ ʥʝʛʘʪʠʚʝʥ ʦʜʛʦʚʦʨ - Ăʥʝò. ʆʚʜʝ ʧʦ ʦʚʘ ʧʨʘʰʘˁʝ ʠʤʘ ʠ ʦʜʨʝʜʝʥ 

ʧʨʦʮʝʥʪ ʥʘ ʚʦʟʜʨʞʘʥʠ ʠʩʧʠʪʘʥʠʮʠ, ʦʜʥʦʩʥʦ 10% ʦʜ ʠʩʧʠʪʘʥʠʪʝ ʤʝʥʘ˅ʝʨʠ ʠ 

ʩʦʧʩʪʚʝʥʠʮʠ ʥʘ ʢʦʤʧʘʥʠʠ ʦʜ ʫʩʣʫʞʝʥ ʩʝʢʪʦʨ. ʂʨʘʿʥʦʪʦ ʨʝʟʠʤʝ ʧʦ ʦʜʥʦʩ ʥʘ ʦʚʘ 

ʧʨʘʰʘˁʝ ʩʝ ʪʝʤʝʣʠ ʥʘ ʩʘʤʠʦʪ ʬʘʢʪ ʜʝʢʘ ʙʝʟ ʨʘʟʣʠʢʘ ʥʘ ʚʠʜʦʪ ʠ ʛʦʣʝʤʠʥʘʪʘ ʥʘ 

ʜʝʣʦʚʥʠʪʝ ʩʫʙʿʝʢʪʠ, ʩʝʢʦʿ ʦʜ ʥʠʚ ʠʤʘ ʧʨʝʪʭʦʜʥʦ ʫʩʚʦʝʥʘ, ʘ ʧʦʪʦʘ ʠ 

ʠʤʧʣʝʤʝʥʪʠʨʘʥʘ ʦʜʨʝʜʝʥʘ ʪʠʧʦʣʦʛʠʿʘ ʟʘ ʧʦʟʠʮʠʦʥʠʨʘˁʝ ʥʘ ʧʨʦʠʟʚʦʜʦʪ 

(ʙʨʝʥʜʦʪ). 
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ɼʘ ʅʝ ɺʦʟʜʨʞʘʥ (ʧʦ ʦʚʘ ʧʨʘʰʘˁʝ)
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ɼʘ ʅʝ ɺʦʟʜʨʞʘʥ (ʧʦ ʦʚʘ ʧʨʘʰʘˁʝ)
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ʊʨʝʪʦʪʦ ʧʨʘh ʘˁʝ ʛʣʘʩʠ: ʂʦʿʘ ʦʜ ʩʣʝʜʥʠʚʝ ʪʠʧʦʣʦʛʠʠ ʥʘ 

ʧʦʟʠʮʠʦʥʠʨʘˁʝ ʥʘ ʧʨʦʠʟʚʦʜʠ ʠ ʫʩʣʫʛʠ (ʙʨʝʥʜʦʚʠ) ʿʘ ʠʤʘ ʫʩʚʦʝʥʦ ɺʘʰʘʪʘ 

ʢʦʤʧʘʥʠʿʘ? 

 

         ʊʘʙʝʣʘ 4.5. ʊʘʙʝʣʘʨʝʥ ʧʨʠʢʘʟʘ ʥʘ ʢʦʤʧʘʥʠʠʪʝ ʦʜ ʧʨʦʠʟʚʦʜʩʪʚʝʥ ʩʝʢʪʦʨ  .                                      

.                             ʟʘ ʚʠʜʦʪ ʥʘ ʪʠʧʦʣʦʛʠʿʘʪʘ ʥʘ ʧʦʟʠʮʠʦʥʠʨʘˁʝ ʥʘ ʥʠʚʥʠʦʪ ʙʨʝʥʜ  

ʀʟʚʦʨ: ʉʦʧʩʪʚʝʥʦ ʠʩʪʨʘʞʫʚʘˁʝ 

 

 

 

 

 

 
 
ɺʠʜ ʥʘ ʪʠʧʦʣʦʛʠʿʘ ʥʘ 
ʧʦʟʠʮʠʦʥʠʨʘˁʝ ʥʘ 
ʙʨʝʥʜ 

 
ʊʠʧ ʥʘ ʜʝʣʦʚʝʥ ʩʫʙʿʝʢʪ 

ʂʦʤʧʘʥʠʠ ʦʜ ʧʨʦʠʟʚʦʜʩʪʚʝʥ ʩʝʢʪʦʨ 

ʄʠʢʨʦ 
ʢʦʤʧ. 

ʄʘʣʘ 
ʢʦʤʧ. 

ɻʦʣʝʤʘ 
ʢʦʤʧ. 

ɺʢʫʧʥʦ 

ɺʨʝʜʥʦʩʥʦ % 

ɹʘʟʠʨʘʥʘ ʥʘ ʩʦʩʪʘʚʦʪ    / / 

ɹʘʟʠʨʘʥʘ ʥʘ ʢʦʨʠʩʪʘ  1  1 10% 

ɹʘʟʠʨʘʥʘ ʥʘ ʫʧʦʪʨʝʙʘʪʘ    / / 

ɹʘʟʠʨʘʥʘ ʥʘ 

ʢʘʨʘʢʪʝʨʠʩʪʠʢʠʪʝ 

 1  1 10% 

ɹʘʟʠʨʘʥʘ ʥʘ ʢʦʨʠʩʥʠʮʠʪʝ 2   2 20% 

ɹʘʟʠʨʘʥʘ ʥʘ ʮʝʥʘʪʘ 2   2 20% 

ɹʘʟʠʨʘʥʘ ʥʘ ʚʨʝʜʥʦʩʪʘ    / / 

ɹʘʟʠʨʘʥʘ ʥʘ ʪʨʘʜʠʮʠʿʘʪʘ   1 1 10% 

ʂʦʥʢʫʨʝʥʪʩʢʦ 

ʧʦʟʠʮʠʦʥʠʨʘˁʝ 

   / / 

ɹʘʟʠʨʘʥʘ ʥʘ 
ʪʝʭʥʦʣʦʛʠʿʘʪʘ 

  1 1 10% 

ɹʘʟʠʨʘʥʘ ʥʘ ʜʠʟʘʿʥʦʪ 1 1  2 20% 

ɹʘʟʠʨʘʥʘ ʥʘ ʟʝʤʿʘʪʘ ʥʘ 

ʧʦʪʝʢʣʦ 

   / / 
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ʊʘʙʝʣʘ 4.6. ʊʘʙʝʣʘʨʝʥ ʧʨʠʢʘʟʘ ʥʘ ʢʦʤʧʘʥʠʠʪʝ ʦʜ ʫʩʣʫʞʝʥ ʩʝʢʪʦʨ ʟʘ                                            

.                               ʚʠʜʦʪ ʥʘ ʪʠʧʦʣʦʛʠʿʘʪʘ ʥʘ ʧʦʟʠʮʠʦʥʠʨʘˁʝ ʥʘ ʥʠʚʥʠʦʪ ʙʨʝʥʜ  

ʀʟʚʦʨ: ʉʦʧʩʪʚʝʥʦ ʠʩʪʨʘʞʫʚʘˁʝ 

 

 

 

 

 

 

 

 

 
 
ɺʠʜ ʥʘ ʪʠʧʦʣʦʛʠʿʘ ʥʘ 
ʧʦʟʠʮʠʦʥʠʨʘˁʝ ʥʘ ʙʨʝʥʜ 

 
ʊʠʧ ʥʘ ʜʝʣʦʚʝʥ ʩʫʙʿʝʢʪ 

ʂʦʤʧʘʥʠʠ ʦʜ ʫʩʣʫʞʝʥ ʩʝʢʪʦʨ 

ʄʠʢʨʦ 
ʢʦʤʧ. 

ʄʘʣʘ 
ʢʦʤʧ. 

ɻʦʣʝʤʘ 
ʢʦʤʧ. 

ɺʢʫʧʥʦ 

ɺʨʝʜʥʦʩʥʦ % 

ɹʘʟʠʨʘʥʘ ʥʘ ʩʦʩʪʘʚʦʪ 1   1 10% 

ɹʘʟʠʨʘʥʘ ʥʘ ʢʦʨʠʩʪʘ  1  1 10% 

ɹʘʟʠʨʘʥʘ ʥʘ ʫʧʦʪʨʝʙʘʪʘ 1   1 10% 

ɹʘʟʠʨʘʥʘ ʥʘ 

ʢʘʨʘʢʪʝʨʠʩʪʠʢʠʪʝ 

   / / 

ɹʘʟʠʨʘʥʘ ʥʘ ʢʦʨʠʩʥʠʮʠʪʝ 2   2 20% 

ɹʘʟʠʨʘʥʘ ʥʘ ʮʝʥʘʪʘ 1  1 2 20% 

ɹʘʟʠʨʘʥʘ ʥʘ ʚʨʝʜʥʦʩʪʘ  1  1 10% 

ɹʘʟʠʨʘʥʘ ʥʘ ʪʨʘʜʠʮʠʿʘʪʘ    / / 

ʂʦʥʢʫʨʝʥʪʩʢʦ 

ʧʦʟʠʮʠʦʥʠʨʘˁʝ 

   / / 

ɹʘʟʠʨʘʥʘ ʥʘ ʪʝʭʥʦʣʦʛʠʿʘʪʘ    / / 

ɹʘʟʠʨʘʥʘ ʥʘ ʜʠʟʘʿʥʦʪ  1 1 2 20% 

ɹʘʟʠʨʘʥʘ ʥʘ ʟʝʤʿʘʪʘ ʥʘ 

ʧʦʪʝʢʣʦ 

   / / 
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ɻʨʘʬʠʢʦʥ 4.7. ʊʠʧʦʣʦʛʠʿʘ ʥʘ ʧʦʟʠʮʠʦʥʠʨʘˁʝ ʥʘ ʧʨʦʠʟʚʦʜ (ʙʨʝʥʜ) ʥʘ            

.                                    ʧʨʦʠʟʚʦʜʩʪʚʝʥʘ ʢʦʤʧʘʥʠʿʘ 

ʀʟʚʦʨ: ʉʦʧʩʪʚʝʥʦ ʠʩʪʨʘʞʫʚʘˁʝ 

 

ɻʨʘʬʠʢʦʥ 4.8. ʊʠʧʦʣʦʛʠʿʘ ʥʘ ʧʦʟʠʮʠʦʥʠʨʘˁʝ ʥʘ ʫʩʣʫʛʘ (ʙʨʝʥʜ) ʥʘ                

.                                    ʫʩʣʫʞʥʘ ʢʦʤʧʘʥʠʿʘ 

ʀʟʚʦʨ: ʉʦʧʩʪʚʝʥʦ ʠʩʪʨʘʞʫʚʘˁʝ 
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 ʆʜ ʪʘʙʝʣʘʪʘ 4.5 ʠ ʛʨʘʬʠʢʦʥʦʪ 4.7, ʢʦʠ ʩʝ ʦʜʥʝʩʫʚʘʘʪ ʥʘ ʠʩʧʠʪʘʥʠʪʝ 

ʤʝʥʘ˅ʝʨʠ ʠ ʩʦʧʩʪʚʝʥʠʮʠ ʥʘ ʢʦʤʧʘʥʠʠ ʦʜ ʧʨʦʠʟʚʦʜʩʪʚʝʥ ʩʝʢʪʦʨ, ʤʦʞʝ ʚʠʟʫʝʣʥʦ 

ʧʨʝʮʠʟʥʦ ʜʘ ʿʘ ʚʦʦʯʠʤʝ ʠʟʙʨʘʥʘʪʘ ʪʠʧʦʣʦʛʠʿʘ ʥʘ ʧʦʟʠʮʠʦʥʠʨʘˁʝ ʥʘ ʦʚʦʿ ʩʝʢʪʦʨ 

ʢʦʤʧʘʥʠʠ. ʆʜʥʦʩʥʦ ʩʦ ʥʘʿʚʠʩʦʢ ʧʨʦʮʝʥʪ ʥʘ ʦʜʛʦʚʦʨʠ ʪ.ʝ. 20% ʦʜ ʠʩʪʦʠʤʝʥʠʪʝ 

ʠʩʧʠʪʘʥʠʮʠ ʜʘʚʘʘʪ ʦʜʛʦʚʦʨ ʜʝʢʘ ʿʘ ʠʤʘʘʪ ʠʟʙʨʘʥʦ ʪ.ʥ. ʪʠʧʦʣʦʛʠʿʘ ʙʘʟʠʨʘʥʘ ʥʘ 

ʢʦʨʠʩʥʠʮʠʪʝ, ʩʦ ʝʜʥʘʢʦʚ ʧʨʦʮʝʥʪ ʦʜ 20% ʩʝ ʟʘʩʪʘʧʝʥʠ ʠ ʪʠʧʦʣʦʛʠʿʘʪʘ ʙʘʟʠʨʘʥʘ 

ʥʘ ʮʝʥʘʪʘ, ʢʘʢʦ ʠ ʪʠʧʦʣʦʛʠʿʘʪʘ ʙʘʟʠʨʘʥʘ ʥʘ ʜʠʟʘʿʥʦʪ. ɼʦʜʝʢʘ ʩʦ ʧʦʤʘʣ ʧʨʦʮʝʥʪ, 

ʦʜʥʦʩʥʦ 10% ʦʜ ʥʠʚ ʠʟʿʘʩʥʫʚʘʘʪ ʜʝʢʘ ʛʠ ʠʤʘʘʪ ʠʟʙʨʘʥʦ ʪʠʧʦʣʦʛʠʿʘʪʘ ʙʘʟʠʨʘʥʘ 

ʥʘ ʢʦʨʠʩʪʘ, ʥʘ ʫʧʦʪʨʝʙʘʪʘ, ʢʘʢʦ ʠ ʥʘ ʪʨʘʜʠʮʠʿʘʪʘ ʠ ʪʠʧʦʣʦʛʠʿʘʪʘ ʙʘʟʠʨʘʥʘ ʥʘ 

ʪʝʭʥʦʣʦʛʠʿʘʪʘ. 

 ʉʧʨʦʪʠʚʥʦ ʦʜ ʪʘʙʝʣʘʪʘ ʠ ʛʨʘʬʠʢʦʥʦʪ ʢʦʠ ʩʝ ʦʜʥʝʩʫʚʘʘʪ ʥʘ 

ʧʨʦʠʟʚʦʜʩʪʚʝʥʠʪʝ ʢʦʤʧʘʥʠʠ, ʪʘʙʝʣʘ 4.6 ʠ ʛʨʘʬʠʢʦʥ 4.8 ʧʦʪʝʥʮʠʨʘʘʪ ʦʜʛʦʚʦʨʠ ʟʘ 

ʠʟʙʨʘʥʘʪʘ ʪʠʧʦʣʦʛʠʿʘ ʥʘ ʧʦʟʠʮʠʦʥʠʨʘˁʝ ʢʘʿ ʢʦʤʧʘʥʠʠʪʝ ʦʜ ʫʩʣʫʞʝʥ ʩʝʢʪʦʨ. ʀʩʪʦ 

ʪʘʢʘ ʠ ʦʚʜʝ ʤʦʞʝ ʜʘ ʩʝ ʚʦʦʯʠ ʜʝʢʘ ʥʘʿʚʠʩʦʢ ʧʨʦʮʝʥʪ ʥʘ ʦʜʛʦʚʦʨʠ ʪ.ʝ. 20% ʥʘ ʦʚʦʿ 

ʚʠʜ ʥʘ ʠʩʧʠʪʘʥʠʮʠ ʩʝ ʦʜʥʝʩʫʚʘʘʪ ʥʘ ʠʟʙʨʘʥʘʪʘ ʪʠʧʦʣʦʛʠʿʘ ʙʘʟʠʨʘʥʘ ʥʘ ʮʝʥʘʪʘ ʠ 

ʪʠʧʦʣʦʛʠʿʘʪʘ ʙʘʟʠʨʘʥʘ ʥʘ ʢʦʨʠʩʥʠʮʠʪʝ ʠ ʜʠʟʘʿʥʦʪ. ʇʦʥʘʪʘʤʫ ʩʦ 10% ʥʘ ʦʜʛʦʚʦʨʠ 

ʥʘ ʤʝʥʘ˅ʝʨʠ ʠ ʩʦʧʩʪʚʝʥʠʮʠ ʥʘ  ʫʩʣʫʞʥʠʪʝ ʢʦʤʧʘʥʠʠ ʝ ʟʘʩʪʘʧʝʥʦʩʪʘ ʥʘ 

ʪʠʧʦʣʦʛʠʠʪʝ ʙʘʟʠʨʘʥʠ ʥʘ ʩʦʩʪʘʚʦʪ, ʢʦʨʠʩʪʘ, ʫʧʦʪʨʝʙʘʪʘ ʠ ʚʨʝʜʥʦʩʪʘ.  

 ɿʘʚʨʰʥʦʪʦ ʨʝʟʠʤʝ ʧʦ ʦʜʥʦʩ ʥʘ ʦʚʘ ʧʨʘh ʘˁʝ ʤʦʞʝ ʝʜʥʦʩʪʘʚʥʦ ʜʘ ʩʝ 

ʩʚʝʜʝ ʥʘ ʧʦʛʦʨʝ ʧʨʠʢʘʞʘʥʠʪʝ ʦʜʛʦʚʦʨʠ ʥʘ ʩʠʪʝ ʜʝʣʦʚʥʠ ʩʫʙʿʝʢʪʠ ʢʦʠ ʙʝʘ ʮʝʣʥʘ 

ʛʨʫʧʘ ʥʘ ʘʥʘʣʠʟʠʨʘˁʝ. ʇʦʿʘʩʥʦ ʦʜ ʚʢʫʧʥʠʦʪ ʙʨʦʿ ʥʘ ʠʩʧʠʪʘʥʠʮʠ, ʥʘʿʚʠʩʦʢ 

ʧʨʦʮʝʥʪ ʥʘ ʠʟʙʨʘʥʦʩʪ ʩʝ ʪʦʢʤʫ ʪʠʧʦʣʦʛʠʠʪʝ ʙʘʟʠʨʘʥʠ ʥʘ ʢʦʨʠʩʥʠʮʠʪʝ, 

ʪʠʧʦʣʦʛʠʿʘʪʘ ʙʘʟʠʨʘʥʘ ʥʘ ʮʝʥʘʪʘ, ʢʘʢʦ ʠ ʪʠʧʦʣʦʛʠʿʘʪʘ ʙʘʟʠʨʘʥʘ ʥʘ ʜʠʟʘʿʥʦʪ. 

ʇʦʥʘʪʘʤʫ ʩʦ ʧʨʦʮʝʥʪ ʝʜʥʘ ʩʢʘʣʘ ʧʦʜʦʣʫ ʝ ʠʟʙʨʘʥʘ ʪʠʧʦʣʦʛʠʿʘʪʘ ʙʘʟʠʨʘʥʘ ʥʘ 

ʢʦʨʠʩʪʘ. ʀʩʪʦ ʪʘʢʘ ʧʦʜʝʜʥʘʢʚʦ ʚʘʞʥʦ ʝ ʜʘ ʩʝ ʥʘʧʦʤʝʥʝ ʜʝʢʘ ʠ ʦʩʪʘʥʘʪʠʪʝ 

ʪʠʧʦʣʦʛʠʠ ʥʘ ʧʦʟʠʮʠʦʥʠʨʘˁʝ ʩʝ ʜʝʣ ʦʜ ʠʟʙʦʨʦʪ ʥʘ ʜʨʫʛʠ ʜʝʣʦʚʥʠ ʩʫʙʿʝʢʪʠ ʢʦʠ 

ʩʝ ʟʘʩʪʘʧʝʥʠ ʩʦ ʧʦʤʘʣ ʧʨʦʮʝʥʪ, ʢʦʿ, ʧʘʢ, ʠʟʙʦʨ ʟʘʚʠʩʠ ʦʜ ʚʠʜʦʪ, ʛʦʣʝʤʠʥʘʪʘ ʠ 

ʜʦʤʝʥʦʪ ʥʘ ʨʘʙʦʪʘ ʥʘ ʜʝʣʦʚʥʠʪʝ ʩʫʙʿʝʢʪʠ. 

 

ʏʝʪʚʨʪʦʪʦ ʧʨʘʰʘˁʝ ʛʣʘʩʠ: ɼʘʣʠ ʦʧʮʠʿʘʪʘ ʟʘ ʧʦʟʠʮʠʦʥʠʨʘˁʝ ʝ 

ʧʨʠʬʘʪʝʥʘ ʦʜ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʠ ʜʘʣʠ ʠʩʪʘʪʘ ʦʜʛʦʚʘʨʘ ʥʘ ʠʩʧʦʣʥʝʪʠʪʝ 

ʙʘʨʘˁʘ ʠ ʧʦʪʨʝʙʠ? 
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ʊʘʙʝʣʘ 4.7. ʊʘʙʝʣʘʨʝʥ ʧʨʠʢʘʟ ʥʘ ʦʜʛʦʚʦʨʠʪʝ ʥʘ ʜʝʣʦʚʥʠʪʝ ʩʫʙʿʝʢʪʠ ʟʘ       

.                               ʧʨʠʬʘʪʣʠʚʦʩʪ ʠ ʩʦʦʜʚʝʪʥʦʩʪ ʥʘ ʦʧʮʠʿʘʪʘ ʟʘ ʧʦʟʠʮʠʦʥʠʨʘˁʝ  

.                               ʦʜ ʩʪʨʘʥʘ ʥʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ 

ʀʟʚʦʨ: ʉʦʧʩʪʚʝʥʦ ʠʩʪʨʘʞʫʚʘˁʝ 

 

   ɻʨʘʬʠʢʦʥ 4.9. ʇʨʦʮʝʥʪ ʥʘ ʢʦʤʧʘʥʠʠ      ɻʨʘʬʠʢʦʥ 4.10. ʇʨʦʮʝʥʪ ʥʘ ʢʦʤʧʘʥʠʠ 

ʦʜ ʧʨʦʠʟʚʦʜʩʪʚʝʥ ʩʝʢʪʦʨ ʟʘ ʧʨʠʬʘʪʣʠ-   ʦʜ ʫʩʣʫʞʝʥ ʩʝʢʪʦʨ ʟʘ ʧʨʠʬʘʪʣʠʚʦʩʪʘ  

ʚʦʩʪʘ ʥʘ ʦʧʮʠʿʘʪʘ ʟʘ ʧʦʟʠʮʠʦʥʠʨʘˁʝ      ʥʘ ʦʧʮʠʿʘʪʘ ʟʘ ʧʦʟʠʮʠʦʥʠʨʘˁʝ 

        ʀʟʚʦʨ: ʉʦʧʩʪʚʝʥʦ ʠʩʪʨʘʞʫʚʘˁʝ                      ʀʟʚʦʨ: ʉʦʧʩʪʚʝʥʦ ʠʩʪʨʘʞʫʚʘˁʝ 
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ʄʠʢʨʦ ʢʦʤʧ.  

 

 

 

4. ʇʨʠʬʘʪʣʠʚʦʩʪ 

ʥʘ ʦʧʮʠʿʘʪʘ ʟʘ 
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 ʊʘʙʝʣʘ 4.7 ʚʢʣʫʯʠʪʝʣʥʦ ʩʦ ʥʝʿʟʠʥʠʪʝ ʛʨʬʠʢʦʥʠ 4.9 ʠ 4.10 ʠʣʫʩʪʨʠʨʘʘʪ 

ʧʦʜʘʪʦʮʠ ʟʘ ʧʨʠʬʘʪʝʥʦʩʪʘ ʥʘ ʠʤʧʣʝʤʝʥʪʠʨʘʥʘʪʘ ʦʧʮʠʿʘ ʟʘ ʧʦʟʠʮʠʦʥʠʨʘˁʝ ʦʜ 

ʩʪʨʘʥʘ ʥʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ, ʢʘʢʦ ʠ ʦʩʥʦʚʘʪʘ ʟʘ ʠʩʧʦʣʥʫʚʘˁʝ ʥʘ ʙʘʨʘˁʘʪʘ ʠ 

ʧʦʪʨʝʙʠʪʝ. ʇʦʩʣʝʜʦʚʘʪʝʣʥʘ ʘʥʘʣʠʟʘ ʧʦ ʦʚʘ ʧʨʘʰʘˁʝ ʠ ʥʘ ʢʦʤʧʘʥʠʠʪʝ ʦʜ 

ʧʨʦʠʟʚʦʜʩʪʚʝʥ ʠ ʫʩʣʫʞʝʥ ʩʝʢʪʦʨ. ʆʜ ʠʩʧʠʪʘʥʠʪʝ ʤʝʥʘ˅ʝʨʠ ʠ ʩʦʧʩʪʚʝʥʠʮʠ ʥʘ 

ʢʦʤʧʘʥʠʠʪʝ ʦʜ ʧʨʦʠʟʚʦʜʩʪʚʝʥ ʩʝʢʪʦʨ, 90% ʦʜ ʥʠʚ ʜʘʚʘʘʪ ʧʦʪʚʨʜʝʥ ʦʜʛʦʚʦʨ -  

Ăʜʘò, ʦʜʥʦʩʥʦ ʠʩʪʠʪʝ ʠʩʪʘʢʥʫʚʘʘʪ ʜʝʢʘ ʥʠʚʥʘʪʘ ʠʤʧʣʝʤʝʥʪʠʨʘʥʘ ʦʧʮʠʿʘ ʟʘ 

ʧʦʟʠʮʠʦʥʠʨʘˁʝ ʝ ʧʨʠʬʘʪʝʥʘ ʦʜ ʩʪʨʘʥʘ ʥʘ ʮʝʣʥʘʪʘ ʛʨʫʧʘ ʧʦʪʨʦʰʫʚʘʯʠ ʠ ʠʩʪʘʪʘ 

ʝ ʚʦ ʩʦʦʜʥʦʩ ʩʦ ʠʩʧʦʣʥʝʪʠʪʝ ʙʘʨʘˁʘ ʠ ʧʦʪʨʝʙʠ. ɼʦʜʝʢʘ 10% ʦʜ ʠʩʧʠʪʘʥʠʪʝ 

ʤʝʥʘ˅ʝʨʠ ʠ ʩʦʧʩʪʚʝʥʠʮʠ ʥʘ ʧʨʦʠʟʚʦʜʩʪʚʝʥʠ ʢʦʤʧʘʥʠʠ ʩʝ ʚʦʟʜʨʞʘʥʠ (ʧʦ ʦʚʘ 

ʧʨʘʰʘˁʝ). ʀ ʥʘ ʢʨʘʿ ʠʩʪʦ ʪʘʢʘ ʚʘʞʥʦ ʜʘ ʩʝ ʥʘʧʦʤʝʥʝ ʟʘ ʦʚʦʿ ʚʠʜ ʢʦʤʧʘʥʠʠ ʦʜ 

ʧʨʦʠʟʚʦʜʩʪʚʝʥ ʩʝʢʪʦʨ ʝ ʰʪʦ ʥʠʪʫ ʝʜʝʥ ʜʝʣʦʚʝʥ ʩʫʙʿʝʢʪ ʥʝ ʦʜʛʦʚʦʨʠʣ ʩʦ 

ʥʝʛʘʪʠʚʝʥ ʦʜʛʦʚʦʨ ï Ăʥʝò. 

 ʇʦʥʘʪʘʤʫ ʚʦ ʠʜʝʥʪʠʯʝʥ ʢʦʥʪʝʢʩʪ ʥʘ ʜʚʠʞʝˁʝ ʩʝ ʠ ʦʜʛʦʚʦʨʠʪʝ ʥʘ 

ʤʝʥʘ˅ʝʨʠʪʝ ʠ ʩʦʧʩʪʚʝʥʠʮʠʪʝ ʥʘ ʢʦʤʧʘʥʠʠʪʝ ʦʜ ʫʩʣʫʞʝʥ ʩʝʢʪʦʨ, ʢʘʜʝ 95% ʦʜ ʥʠʚ 

ʛʦ ʠʩʪʘʢʥʫʚʘʘʪ ʥʠʚʥʠʦʪ ʧʦʪʚʨʜʝʥ ʦʜʛʦʚʦʨ ï Ăʜʘò (ʥʠʚʥʘʪʘ ʠʤʧʣʝʤʝʥʪʠʨʘʥʘ 

ʦʧʮʠʿʘ ʟʘ ʧʦʟʠʮʠʦʥʠʨʘˁʝ ʝ ʧʨʠʬʘʪʝʥʘ ʦʜ ʩʪʨʘʥʘ ʥʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʠ ʠʩʪʘʪʘ ʝ 

ʚʦ ʠʩʧʦʣʥʫʚʘˁʝ ʥʘ ʙʘʨʘˁʘʪʘ ʠ ʧʦʪʨʝʙʠʪʝ), ʘ ʩʘʤʦ 5% ʦʜ ʠʩʪʦʠʤʝʥʠʪʝ ʤʝʥʘ˅ʝʨʠ 

ʠ ʩʦʧʩʪʚʝʥʠʮʠ ʩʝ ʚʦʟʜʨʞʘʥʠ (ʧʦ ʦʚʘ ʧʨʘʰʘˁʝ). 

 ʋʩʚʦʝʥʦʪʦ ʨʝʟʠʤʝ ʟʘ ʧʨʠʬʘʪʣʠʚʦʩʪʘ ʥʘ ʦʧʮʠʿʘʪʘ ʟʘ ʧʦʟʠʮʠʦʥʠʨʘˁʝ ʦʜ 

ʩʪʨʘʥʘ ʥʘ ʧʦʪʨʦʰʫʚʘʯʠʪʝ ʠ ʥʝʿʟʠʥʘ ʩʦʦʜʚʝʪʥʘ ʠʩʧʦʣʥʝʪʦʩʪ ʥʘ ʙʘʨʘˁʘʪʘ ʠ 

ʧʦʪʨʝʙʠʪʝ ʝ ʝʜʥʦʛʣʘʩʥʦ ʠʩʪʘʢʥʘʪʦ ʦʜ ʩʠʪʝ ʪʘʨʛʝʪʠʨʘʥʠ ʠʩʧʠʪʘʥʠʮʠ ʥʘ ʤʝʥʘ˅ʝʨʠ 

ʠ ʩʦʧʩʪʚʝʥʠʮʠ ʥʘ ʢʦʤʧʘʥʠʠ ʦʜ ʧʨʦʠʟʚʦʜʩʪʚʝʥ ʠ ʫʩʣʫʞʝʥ ʩʝʢʪʦʨ. ʉʝʚʢʫʧʥʦʩʪʘ ʥʘ 

ʧʦʪʚʨʜʥʠʪʝ ʦʜʛʦʚʦʨʠ ʥʘ ʜʚʝʪʝ ʢʘʪʝʛʦʨʠʠ ʥʘ ʠʩʧʠʪʘʥʠʮʠ ʠʟʥʝʩʫʚʘ 95%, ʰʪʦ 

ʫʢʘʞʫʚʘ ʥʘ ʩʘʤʠʦʪ ʬʘʢʪ ʜʝʢʘ ʧʦʝʜʠʥʝʯʥʠʪʝ ʠʟʙʨʘʥʠ ʠ ʠʤʧʣʝʤʝʥʪʠʨʘʥʠ ʦʧʮʠʠ ʟʘ 

ʧʦʟʠʮʠʦʥʠʨʘˁʝ ʥʘ ʢʦʤʧʘʥʠʠʪʝ ʩʝ ʧʨʠʬʘʪʝʥʠ ʦʜ ʩʪʨʘʥʘ ʥʘ ʥʠʚʥʠʪʝ ʮʝʣʥʠ ʛʨʫʧʠ 

ʥʘ ʧʦʪʨʦʰʫʚʘʯʠ ʠ ʥʘʿʚʘʞʥʦ ʧʨʝʜ ʩ¯ ʝ ʪʦʘ ʰʪʦ ʪʠʝ ʦʜʛʦʚʘʨʘʘʪ ʥʘ ʠʩʧʦʣʥʫʚʘˁʝ 

ʥʘ ʥʠʚʥʠʪʝ ʙʘʨʘˁʘ ʠ ʧʦʪʨʝʙʠ. 

 

ʇʝʪʪʦʪʦ ʧʨʘʰʘˁʝ ʛʣʘʩʠ: ɼʘʣʠ ʧʦʥʫʜʘʪʘ ʥʘ ʙʨʝʥʜʦʪ ʝ ʚʦ ʤʦʞʥʦʩʪ ʜʘ 

ʛʦ ʦʩʪʚʘʨʠ ʧʦʟʠʮʠʦʥʠʨʘˁʝʪʦ ʠ ʠʩʪʦ ʪʘʢʘ ʜʘʣʠ ʝ ʟʥʘʯʘʿʥʘ ʦʜ ʧʝʨʩʧʝʢʪʠʚʘ ʥʘ 

ʧʦʪʨʦʰʫʚʘʯʠʪʝ, ʦʜʥʦʩʥʦ ʩʦʟʜʘʚʘ ʥʦʚʠ ʧʦʪʨʝʙʠ? 
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ʊʘʙʝʣʘ 4.8. ʊʘʙʝʣʘʨʝʥ ʧʨʠʢʘʟ ʥʘ ʦʜʛʦʚʦʨʠʪʝ ʥʘ ʜʝʣʦʚʥʠʪʝ ʩʫʙʿʝʢʪʠ ʟʘ .                         

.                               ʩʦʟʜʘʚʘˁʝʪʦ ʥʘ ʥʦʚʠ ʧʦʪʨʝʙʠ ʦʜ ʠʤʧʣʝʤʝʥʪʠʨʘʥʘʪʘ ʦʧʮʠʿʘ . 

.                               ʟʘ ʧʦʟʠʮʠʦʥʠʨʘˁʝ 

ʀʟʚʦʨ: ʉʦʧʩʪʚʝʥʦ ʠʩʪʨʘʞʫʚʘˁʝ 

 

  ɻʨʘʬʠʢʦʥ 4.11. ʇʨʦʮʝʥʪ ʥʘ ʢʦʤʧʘʥʠʠ     ɻʨʘʬʠʢʦʥ 4.12. ʇʨʦʮʝʥʪ ʥʘ ʢʦʤʧʘʥʠʠ 

ʦʜ ʧʨʦʠʟʚʦʜʩʪʚʝʥ ʩʝʢʪʦʨ ʟʘ ʩʦʟʜʘʚʘˁʝ    ʦʜ ʫʩʣʫʞʝʥ ʩʝʢʪʦʨ ʟʘ ʩʦʟʜʘʚʘˁʝ ʥʦʚʠ 

ʥʦʚʠ ʧʦʪʨʝʙʠ ʦʜ ʦʧʮʠʿʘʪʘ                           ʧʦʪʨʝʙʠ ʦʜ ʦʧʮʠʿʘʪʘ 

        ʀʟʚʦʨ: ʉʦʧʩʪʚʝʥʦ ʠʩʪʨʘʞʫʚʘˁʝ                      ʀʟʚʦʨ: ʉʦʧʩʪʚʝʥʦ ʠʩʪʨʘʞʫʚʘˁʝ   
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ʄʠʢʨʦ ʢʦʤʧ.  

 

 

 

 

 

5. ʆʧʮʠʿʘʪʘ ʟʘ 

ʧʦʟʠʮʠʦʥʠʨʘˁʝ 

ʩʦʟʜʘʚʘ ʥʦʚʠ 

ʧʦʪʨʝʙʠ. 
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ʄʘʣʘ ʢʦʤʧ. 3 / / 

ɻʦʣʝʤʘ ʢʦʤʧ. 2 / / 
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ʄʠʢʨʦ ʢʦʤʧ. 4 1 / 
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ɼʘ ʅʝ ɺʦʟʜʨʞʘʥ (ʧʦ ʦʚʘ ʧʨʘʰʘˁʝ)
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ɼʘ ʅʝ ɺʦʟʜʨʞʘʥ (ʧʦ ʦʚʘ ʧʨʘʰʘˁʝ)
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 ʇʦ ʦʜʥʦʩ ʥʘ ʪʘʙʝʣʘ 4.8 ʠ ʛʨʘʬʠʢʦʥʠ 4.11 ʠ 4.12 ʤʥʦʛʫ ʿʘʩʥʦ ʤʦʞʝ ʜʘ ʩʝ 

ʟʘʙʝʣʝʞʠ ʩʦʟʜʘʚʘˁʝʪʦ ʥʘ ʥʦʚʠ ʧʦʪʨʝʙʠ ʢʘʢʦ ʨʝʟʫʣʪʘʪ ʥʘ ʚʝ˃ʝ ʚʦʩʧʦʩʪʘʚʝʥʘʪʘ 

ʦʧʮʠʿʘ ʟʘ ʧʦʟʠʮʠʦʥʠʨʘˁʝ. ʇʦʢʦʥʢʨʝʪʥʦ, ʛʨʘʬʠʢʦʥʦʪ 4.11 ʛʠ ʦʧʬʘ˃ʘ ʠʩʧʠʪʘʥʠʪʝ 

ʤʝʥʘ˅ʝʨʠ ʠ ʩʦʧʩʪʚʝʥʠʮʠ ʦʜ ʢʦʤʧʘʥʠʠ ʦʜ ʧʨʦʠʟʚʦʜʩʪʚʝʥ ʩʝʢʪʦʨ, ʚʦ ʢʦʿ ʩʝ 

ʠʣʫʩʪʨʠʨʘʘʪ 90% ʦʜ ʦʚʠʝ ʠʩʧʠʪʘʥʠʮʠ ʩʦ ʧʦʟʠʪʠʚʝʥ ʦʜʛʦʚʦʨ Ăʜʘò, ʘ ʩʘʤʦ 10% 

ʠʩʪʦ ʪʘʢʘ ʦʜ ʥʠʚ ʩʝ ʚʦʟʜʨʞʘʥʠ (ʧʦ ʦʚʘ ʧʨʘʰʘˁʝ). ʇʦʥʘʪʘʤʫ, ʧʘʢ, ʛʨʘʬʠʢʦʥʦʪ 4.12 

ʛʠ ʦʧʬʘ˃ʘ ʠʩʧʠʪʘʥʠʪʝ ʤʝʥʘ˅ʝʨʠ ʠ ʩʦʧʩʪʚʝʥʠʮʠ ʥʘ ʢʦʤʧʘʥʠʠ ʦʜ ʫʩʣʫʞʝʥ ʩʝʢʪʦʨ, 

ʢʘʜʝ 85% ʦʜ ʥʠʚ ʩʝ ʠʟʿʘʩʥʫʚʘʘʪ ʩʦ Ăʜʘò, 5% ʦʜ ʦʚʠʝ ʠʩʧʠʪʘʥʠʮʠ ʥʘ ʤʝʥʘ˅ʝʨʠ ʠ 

ʩʦʧʩʪʚʝʥʠʮʠ ʩʝ ʠʟʿʘʩʥʫʚʘʘʪ ʩʦ Ăʥʝò ʠ ʦʩʪʘʥʘʪʠʪʝ 10% ʦʜ ʠʩʧʠʪʘʥʠʮʠʪʝ ʩʝ 

ʚʦʟʜʨʞʘʥʠ (ʧʦ ʦʚʘ ʧʨʘʰʘˁʝ).  

ɿʘʚʨʰʥʠʦʪ ʟʘʢʣʫʯʦʢ ʧʦ ʦʜʥʦʩ ʥʘ ʦʚʘ ʧʨʘʰʘˁʝ ʝʜʥʦʩʪʘʚʥʦ ʤʦʞʝ ʜʘ ʩʝ 

ʩʚʝʜʝ ʥʘ ʩʘʤʘʪʘ ʢʦʥʩʪʘʪʘʮʠʿʘ ʢʦʿʘ ʿʘ ʜʘʚʘʘʪ ʜʝʣʦʚʥʠʪʝ ʩʫʙʿʝʢʪʠ ʚʦ ʥʘʩʦʢʘ ʜʝʢʘ 

ʥʠʚʥʘʪʘ ʧʦʥʫʜʘ ʥʘ ʦʜʥʦʩʥʠʦʪ ʙʨʝʥʜ ʝ ʚʦ ʧʦʪʧʦʣʥʘ ʤʦʞʥʦʩʪ ʜʘ ʛʦ ʦʩʪʚʘʨʠ 

ʧʦʟʠʮʠʦʥʠʨʘˁʝʪʦ ʠ ʠʩʪʦ ʪʘʢʘ ʝ ʟʥʘʯʘʿʥʘ ʦʜ ʘʩʧʝʢʪ ʥʘ ʩʘʤʘʪʘ ʮʝʣʥʘ ʛʨʫʧʘ ʥʘ 

ʧʦʪʨʦʰʫʚʘʯʠ, ʦʜʥʦʩʥʦ ʧʦʪʪʠʢʥʫʚʘ ʠ ʩʦʟʜʘʚʘ ʥʦʚʠ ʧʦʪʨʝʙʠ. 

 

ʐʝʩʪʦʪʦ ʧʨʘʰʘˁʝ ʛʣʘʩʠ: ʂʦʿ ʦʜ ʩʣʝʜʥʠʚʝ ʤʦʜʘʣʠʪʝʪʠ ʥʘ ʭʠʝʨʘʨʭʠʿʘ 

ʥʘ ʙʨʝʥʜʦʪ ʛʦ ʠʤʘ ʚʦʩʧʦʩʪʘʚʝʥʦ ɺʘʰʘʪʘ ʢʦʤʧʘʥʠʿʘ? 

 

ʊʘʙʝʣʘ 4.9. ʊʘʙʝʣʘʨʝʥ ʧʨʠʢʘʟ ʥʘ ʤʦʜʘʣʠʪʝʪʠʪʝ ʥʘ ʭʠʝʨʘʨʭʠʿʘ ʥʘ              

.                               ʙʨʝʥʜʦʪ ʚʦʩʧʦʩʪʘʚʝʥ ʦʜ ʜʝʣʦʚʥʠʪʝ ʩʫʙʿʝʢʪʠ  

ʀʟʚʦʨ: ʉʦʧʩʪʚʝʥʦ ʠʩʪʨʘʞʫʚʘˁʝ 

ʄʦʜʘʣʠʪʝʪʠ ʥʘ 
ʭʠʝʨʘʨʭʠʿʘ ʥʘ ʙʨʝʥʜ 

ʂʦʤʧʘʥʠʠ ʦʜ ʧʨʦʠʟʚʦʜʩʪʚʝʥ ʩʝʢʪʦʨ 

ʄʠʢʨʦ 
ʢʦʤʧ. 

ʄʘʣʘ ʢʦʤʧ. ɻʦʣʝʤʘ 
ʢʦʤʧ. 

ɺʢʫʧʥʦ 

ɺʨʝʜʥʦʩʥʦ % 

ɹʨʝʥʜ ʥʘ ʢʦʨʧʦʨʘʮʠʿʘ 
ʠʣʠ ʢʦʤʧʘʥʠʿʘ 

  2 2 20% 

ʉʝʤʝʝʥ ʙʨʝʥʜ 3 1  4 40% 

ʀʥʜʠʚʠʜʫʘʣʝʥ ʙʨʝʥʜ 2 1  3 30% 

ʄʦʜʠʬʠʢʘʪʦʨ  1  1 10% 

ʂʦʤʧʘʥʠʠ ʦʜ ʫʩʣʫʞʝʥ ʩʝʢʪʦʨ 

ɹʨʝʥʜ ʥʘ ʢʦʨʧʦʨʘʮʠʿʘ 
ʠʣʠ ʢʦʤʧʘʥʠʿʘ 

  1 1 10% 

ʉʝʤʝʝʥ ʙʨʝʥʜ 2 1  3 30% 

ʀʥʜʠʚʠʜʫʘʣʝʥ ʙʨʝʥʜ 2 1 1 4 40% 

ʄʦʜʠʬʠʢʘʪʦʨ 1 1  2 20% 
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ɻʨʘʬʠʢʦʥ 4.13. ɻʨʘʬʠʯʢʠ ʧʨʠʢʘʟ ʥʘ ʤʦʜʘʣʠʪʝʪʠ ʥʘ ʭʠʝʨʘʨʭʠʿʘ ʥʘ ʙʨʝʥʜ 

. .                                    ʥʘ ʢʦʤʧʘʥʠʠ ʦʜ ʧʨʦʠʟʚʦʜʩʪʚʝʥ ʩʝʢʪʦʨ 

ʀʟʚʦʨ: ʉʦʧʩʪʚʝʥʦ ʠʩʪʨʘʞʫʚʘˁʝ 

 

ɻʨʘʬʠʢʦʥ 4.14. ɻʨʘʬʠʯʢʠ ʧʨʠʢʘʟ ʥʘ ʤʦʜʘʣʠʪʝʪʠ ʥʘ ʭʠʝʨʘʨʭʠʿʘ ʥʘ ʙʨʝʥʜ 

.                                      ʥʘ ʢʦʤʧʘʥʠʠ ʦʜ ʫʩʣʫʞʝʥ ʩʝʢʪʦʨ 

ʀʟʚʦʨ: ʉʦʧʩʪʚʝʥʦ ʠʩʪʨʘʞʫʚʘˁʝ 

 

ʇʦ ʦʜʥʦʩ ʥʘ ʰʝʩʪʦʪʦ ʧʨʘʰʘˁʝ ʦʜ ʪʘʙʝʣʘʪʘ ʠ ʛʨʘʬʠʢʦʥʠʪʝ ʧʦʛʦʨʝ, ʿʘʩʥʦ 

ʩʝ ʟʘʙʝʣʝʞʫʚʘʘʪ ʩʪʘʚʦʚʠʪʝ ʥʘ ʤʝʥʘ˅ʝʨʠʪʝ ʠ ʩʦʧʩʪʚʝʥʠʮʠʪʝ ʥʘ ʢʦʤʧʘʥʠʠ ʦʜ 

ʧʨʦʠʟʚʦʜʩʪʚʝʥ ʠ ʫʩʣʫʞʝʥ ʩʝʢʪʦʨ. ɿʘ ʢʦʤʧʘʥʠʠʪʝ ʦʜ ʧʨʦʠʟʚʦʜʩʪʚʝʥ ʩʝʢʪʦʨ, 

ʩʦʧʩʪʚʝʥʠʮʠʪʝ ʠ ʤʝʥʘ˅ʝʨʠʪʝ ʩʦ ʥʘʿʚʠʩʦʢ ʧʨʦʮʝʥʪ ʥʘ ʠʟʙʨʘʥ ʦʜʛʦʚʦʨ ʛʦ 
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ʉʝʤʝʝʥ ʙʨʝʥʜʀʥʜʠʚʠʜʫʘʣʝʥ ʙʨʝʥʜʄʦʜʠʬʠʢʘʪʦʨ

ʄʠʢʨʦ ʢʦʤʧ.ʄʘʣʘ ʢʦʤʧ.ɻʦʣʝʤʘ ʢʦʤʧ.
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ʉʝʤʝʝʥ ʙʨʝʥʜʀʥʜʠʚʠʜʫʘʣʝʥ ʙʨʝʥʜʄʦʜʠʬʠʢʘʪʦʨ

ʄʠʢʨʦ ʢʦʤʧ.ʄʘʣʘ ʢʦʤʧ.ɻʦʣʝʤʘ ʢʦʤʧ.
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ʧʦʩʦʯʫʚʘʘʪ ʠʟʙʨʘʥʠʦʪ ʤʦʜʘʣʠʪʝʪ ʥʘ ʩʝʤʝʝʥ ʙʨʝʥʜ ʩʦ 40%, ʧʦʥʘʪʘʤʫ ʩʢʘʣʘ 

ʧʦʜʦʣʫ ʩʦ 30% ʥʘ ʠʟʙʦʨ ʛʦ ʠʤʘʘʪ ʚʦʩʧʦʩʪʘʚʝʥʦ ʠʥʜʠʚʠʜʫʘʣʥʠʦʪ ʙʨʝʥʜ, ʦʜʝˁʝ 

ʫʰʪʝ ʝʜʥʘ ʩʢʘʣʘ ʧʦʜʦʣʫ ʩʦ 20% ʥʘ ʟʘʩʪʘʧʝʥʦʩʪ ʝ ʤʦʜʘʣʠʪʝʪʦʪ ʙʨʝʥʜ ʥʘ 

ʢʦʤʧʘʥʠʿʘ ʠʣʠ ʢʦʨʧʦʨʘʮʠʿʘ, ʠ ʥʘ ʥʘʿʥʠʩʢʦ ʩʢʘʣʠʣʦ ʩʦ ʩʘʤʦ 10% ʦʜ ʦʚʦʿ ʚʠʜ ʥʘ 

ʢʦʤʧʘʥʠʠ ʦʜ ʧʨʦʠʟʚʦʜʩʪʚʝʥ ʩʝʢʪʦʨ ʛʦ ʠʤʘʘʪ ʧʨʠʩʧʦʩʦʙʝʥʦ ʪ.ʥ. ʤʦʜʘʣʠʪʝʪ ʥʘ 

ʤʦʜʠʬʠʢʘʪʦʨ. 

ʈʝʯʠʩʠ ʚʦ ʠʜʝʥʪʠʯʥʘ ʥʘʩʦʢʘ ʩʝ ʠ ʦʜʛʦʚʦʨʠʪʝ ʥʘ ʩʦʧʩʪʚʝʥʠʮʠʪʝ ʠ 

ʤʝʥʘ˅ʝʨʠʪʝ ʥʘ ʢʦʤʧʘʥʠʠʪʝ ʦʜ ʫʩʣʫʞʥʠʦʪ ʩʝʢʪʦʨ. ʇʦʜʝʪʘʣʥʦ, ʩʦ ʥʘʿʚʠʩʦʢ ʧʨʦʮʝʥʪ 

ʥʘ ʠʟʙʦʨ ʦʜʥʦʩʥʦ 40% ʝ ʚʦʩʧʦʩʪʘʚʝʥ ʤʦʜʘʣʠʪʝʪʦʪ ʥʘ ʠʥʜʠʚʠʜʫʘʣʝʥ ʙʨʝʥʜ, 

ʧʦʥʘʪʘʤʫ ʩʦ 30% ʥʘ ʠʟʙʦʨ ʝ ʟʘʩʪʘʧʝʥ ʤʦʜʘʣʠʪʝʪʦʪ ʥʘ ʩʝʤʝʝʥ ʙʨʝʥʜ. ʉʢʘʣʘ 

ʧʦʜʦʣʫ ʩʦ 20% ʦʜ ʠʩʪʦʠʤʝʥʠʪʝ ʠʩʧʠʪʘʥʠʮʠ ʝ ʚʦʩʧʦʩʪʘʚʝʥ ʤʦʜʘʣʠʪʝʪʦʪ ʥʘ 

ʤʦʜʠʬʠʢʘʪʦʨ ʠ ʥʘ ʢʨʘʿ ʩʦ ʩʘʤʦ 10% ʝ ʠʥʪʝʛʨʠʨʘʥ ʤʦʜʘʣʠʪʝʪʦʪ ʙʨʝʥʜ ʥʘ 

ʢʦʤʧʘʥʠʿʘ ʠʣʠ ʢʦʨʧʦʨʘʮʠʿʘ. 

ʈʝʟʠʤʝʪʦ ʧʦ ʦʜʥʦʩ ʥʘ ʠʥʪʝʨʧʨʝʪʘʮʠʿʘʪʘ ʥʘ ʦʚʘ ʧʨʘʰʘˁʝ ʝ ʚʦ ʥʘʩʦʢʘ ʜʘ 

ʩʝ ʚʦʦʯʠ ʥʘʿʛʦʣʝʤʘʪʘ ʟʘʩʪʘʧʝʥʦʩʪ ʥʘ ʦʜʨʝʜʝʥ ʤʦʜʘʣʠʪʝʪ ʥʘ ʭʠʝʨʘʨʭʠʿʘ ʥʘ ʙʨʝʥʜ 

ʦʜ ʨʘʟʣʠʯʥʠ ʚʠʜʦʚʠ ʥʘ ʜʝʣʦʚʥʠ ʩʫʙʿʝʢʪʠ (ʧʨʦʠʟʚʦʜʩʪʚʝʥʠ/ʫʩʣʫʞʥʠ ʠʣʠ 

ʤʠʢʨʦ/ʤʘʣʠ/ʛʦʣʝʤʠ ʢʦʤʧʘʥʠʠ). ʇʦʪʦʯʥʦ ʪ.ʥ. ʤʦʜʘʣʠʪʝʪ ʥʘ ʩʝʤʝʝʥ ʙʨʝʥʜ ʝ ʥʘ 

ʚʨʚʦʪ ʥʘ ʩʢʘʣʘʪʘ ʥʘ ʠʟʙʨʘʥ ʤʦʜʘʣʠʪʝʪ ʦʜ ʩʪʨʘʥʘ ʥʘ ʮʝʣʥʘʪʘ ʛʨʫʧʘ ʠʩʧʠʪʘʥʠ 

ʤʝʥʘ˅ʝʨʠ ʠ ʩʦʧʩʪʚʝʥʠʮʠ, ʧʦʥʘʪʘʤʫ ʩʦ ʧʨʦʮʝʥʪʠ ʧʦʜʦʣʫ ʩʣʝʜʫʚʘ ʚʦʩʧʦʩʪʘʚʝʥʠʦʪ 

ʤʦʜʘʣʠʪʝʪ ʥʘ ʠʥʜʠʚʠʜʫʘʣʝʥ ʙʨʝʥʜ. ʇʦ ʚʦʩʧʦʩʪʘʚʝʥʠʦʪ ʤʦʜʘʣʠʪʝʪ ʥʘ 

ʠʥʜʠʚʠʜʫʘʣʝʥ ʙʨʝʥʜ, ʩʢʘʣʘ ʧʦʜʦʣʫ ʩʦ ʝʜʥʘʢʦʚ ʧʨʦʮʝʥʪ ʩʝ ʤʦʜʘʣʠʪʝʪʠʪʝ ʥʘ 

ʙʨʝʥʜ ʥʘ ʢʦʤʧʘʥʠʿʘ ʠʣʠ ʢʦʨʧʦʨʘʮʠʿʘ ʠ ʤʦʜʠʬʠʢʘʪʦʨʦʪ. 

ʀʟʙʦʨʦʪ ʟʘ ʚʦʩʧʦʩʪʘʚʫʚʘˁʝ ʥʘ ʦʜʨʝʜʝʥ ʤʦʜʘʣʠʪʝʪ ʥʘ ʭʠʝʨʘʨʭʠʿʘ ʥʘ 

ʙʨʝʥʜ ʥʘ ʦʜʨʝʜʝʥʘ ʢʦʤʧʘʥʠʿʘ ʧʨʝʜ ʩ¯ ʟʘʚʠʩʠ ʦʜ ʩʘʤʘʪʘ ʧʨʠʨʦʜʘ ʥʘ ʟʘʥʠʤʘˁʝ ʠ 

ʨʘʙʦʪʘ ʥʘ ʢʦʤʧʘʥʠʿʘʪʘ, ʢʘʢʦ ʠ ʦʜ ʛʦʣʝʤʠʥʘʪʘ ʥʘ ʩʘʤʘʪʘ ʢʦʤʧʘʥʠʿʘ, ʥʦ ʩʦ ʧʦʤʘʣ 

ʧʨʦʮʝʥʪ ʥʘ ʚʣʠʿʘʥʠʝ ʚʨʟ ʩʘʤʠʦʪ ʠʟʙʦʨ. 

 

ʉʝʜʤʦʪʦ ʧʨʘʰʘˁʝ ʛʣʘʩʠ: ʉʦ ʨʘʥʛʠʨʘˁʝ ʦʜ 1 ʜʦ 6 ʧʦʜʨʝʜʝʪʝ ʛʠ 

ʩʣʝʜʥʠʚʝ ʢʦʤʧʦʥʝʥʪʠ ʢʦʠ ʛʦ ʩʦʯʠʥʫʚʘʘʪ ʤʦʜʝʣʦʪ ʥʘ ʙʨʝʥʜʠʨʘˁʝ. ʆʜʥʦʩʥʦ, 

ɺʘʰʠ ʠʩʢʫʩʪʚʝʥʠ ʧʨʘʢʪʠʢʠ ʦʜ ʤʠʥʘʪʦʪʦ, ʥʘ ʢʦʠ ʢʦʤʧʦʥʝʥʪʠ ʫʢʘʞʫʚʘʪʝ 

ʥʘʿʤʘʣʢʫ ʚʥʠʤʘʥʠʝ, ʥʘ ʢʦʠ ʧʦʚʝ˃ʝ ʠ ʜʦ ʢʨʘʿ ʥʘ ʢʦʿʘ ʢʦʤʧʦʥʝʥʪʘ ʥʘʿʤʥʦʛʫ 

ʚʥʠʤʘʥʠʝ ʠ ʚʘʞʥʦʩʪ ʧʨʠ ʙʨʝʥʜʠʨʘˁʝʪʦ ʥʘ ʧʨʦʠʟʚʦʜ/ʫʩʣʫʛʘ (ʢʘʜʝ 1 ʝ ʥʘʿʤʘʣʘ 

ʚʨʝʜʥʦʩʪ, ʘ 6 ʝ ʥʘʿʛʦʣʝʤʘ ʚʨʝʜʥʦʩʪ).  
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ʊʘʙʝʣʘ 4.10. ʊʘʙʝʣʘʨʝʥ ʧʨʠʢʘʟ ʥʘ ʦʜʛʦʚʦʨʠʪʝ ʥʘ ʢʦʤʧʘʥʠʠʪʝ ʦʜ                 

.                                 ʧʨʦʠʟʚʦʜʩʪʚʝʥ ʩʝʢʪʦʨ ʟʘ ʚʘʞʥʦʩʪ ʥʘ ʨʘʟʣʠʯʥʠ ʢʦʤʧʦʥʝʥʪʠ    

.                                 ʥʘ ʤʦʜʝʣʦʪ ʥʘ ʙʨʝʥʜʠʨʘˁʝ   

ʊʠʧʦʚʠ ʥʘ 

ʢʦʤʧʦʥʝʥʪʠ ʥʘ 

ʤʦʜʝʣʦʪ ʥʘ 

ʙʨʝʥʜʠʨʘˁʝ 

ɺʨʝʜʥʦʩʪ 

ʥʘ 

ʨʘʥʛʠʨʘˁʝ 

ʆʜʛʦʚʦʨ ʥʘ ʧʨʦʠʟʚʦʜʩʪʚʝʥʠ ʜʝʣʦʚʥʠ ʩʫʙʿʝʢʪʠ 

ʄʠʢʨʦ 

ʢʦʤʧ. 

ʄʘʣʘ 

ʢʦʤʧ. 

ɻʦʣʝʤʘ 

ʢʦʤʧ. 

ɺʢʫʧʥʦ 

ɺʨʝʜʥʦʩʪʠ % 

 

 

 

ʌʠʟʠʯʢʠ 

ʢʘʨʘʢʪʝʨ 

1 4 2 2 8 13,33% 

2 1 1  2 3,33% 

3    / 0% 

4    / 0% 

5    / 0% 

6    / 0% 

 

 

 

 

ʇʝʨʩʦʥʘʣʠʪʝʪ 

1    / 0% 

2    / 0% 

3 1 2 1 4 6,66% 

4 3 1 1 5 8,33% 

5    / 0% 

6 1   1 1,66% 

 

 

 

 

ʆʜʥʦʩʠ 

1    / 0% 

2    / 0% 

3 3 1 1 5 8,33% 

4 1 2 1 4 6,66% 

5 1   1 1,66% 

6    / 0% 

 

 

 

ʈʝʬʣʝʢʩʠʿʘ 

1    / 0% 

2 1   1 1,66% 

3    / 0% 

4    / 0% 

5 1 1  2 3,33% 

6 3 2 2 7 11,66% 

 

 

 

ʀʤʠ˅ ʟʘ ʩʝʙʝ 

1 1 1  2 3,33% 

2 3 2 2 7 11,66% 

3    / 0% 

4 1   1 1,66% 

5    / 0% 
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ʀʟʚʦʨ: ʉʦʧʩʪʚʝʥʦ ʠʩʪʨʘʞʫʚʘˁʝ 

 

ɻʨʘʬʠʢʦʥ 4.15. ɻʨʘʬʠʯʢʠ ʧʨʠʢʘʟ ʥʘ ʚʘʞʥʦʩʪ ʥʘ ʨʘʟʣʠʯʥʠʪʝ ʢʦʤʧʦʥʝʥʪʠ          

.                                     ʥʘ ʤʦʜʝʣʦʪ ʥʘ ʙʨʝʥʜʠʨʘˁʝ ʢʘʿ ʧʨʦʠʟʚʦʜʩʪʚʝʥʠ ʢʦʤʧʘʥʠʠ 

ʀʟʚʦʨ: ʉʦʧʩʪʚʝʥʠ ʠʩʪʨʘʞʫʚʘˁʘ 

 

ʉʝʜʤʦʪʦ ʧʨʘʰʘˁʝ ʩʦ ʧʨʚʠʦʪ ʜʝʣ ʦʜ ʪʘʙʝʣʘʪʘ 4.10 ʠ ʛʨʘʬʠʢʦʥ 4.15 ʛʠ 

ʠʥʪʝʛʨʠʨʘ ʦʜʛʦʚʦʨʠʪʝ ʥʘ ʤʝʥʘ˅ʝʨʠʪʝ ʠ ʩʦʧʩʪʚʝʥʠʮʠʪʝ ʥʘ ʢʦʤʧʘʥʠʠ ʦʜ 

ʧʨʦʠʟʚʦʜʩʪʚʝʥ ʩʝʢʪʦʨ ʟʘ ʨʘʥʛʠʨʘˁʝ ʥʘ ʚʘʞʥʦʩʪʘ ʥʘ ʦʜʨʝʜʝʥʠ ʢʦʤʧʦʥʝʥʪʠ ʥʘ 

ʤʦʜʝʣʦʪ ʥʘ ʙʨʝʥʜʠʨʘˁʝ, ʦʜʥʦʩʥʦ ʘʣʘʪʢʠ ʟʘ ʛʨʘʜʝˁʝ ʠ ʦʜʨʞʫʚʘˁʝ ʥʘ 

ʢʦʥʢʫʨʝʥʪʝʥ ʙʨʝʥʜ-ʧʨʦʠʟʚʦʜ. 

ʉʧʦʨʝʜ ʜʘʜʝʥʠʪʝ ʦʜʛʦʚʦʨʠ ʤʦʞʝ ʜʘ ʩʝ ʚʦʦʯʠ ʜʝʢʘ ʩʦ ʥʘʿʛʦʣʝʤ ʧʨʦʮʝʥʪ, 

ʦʜʥʦʩʥʦ 13,33%, ʩʝ ʧʦʟʠʮʠʦʥʠʨʘ ʢʦʤʧʦʥʝʥʪʘʪʘ Ăʬʠʟʠʯʢʠ ʢʘʨʘʢʪʝʨò. ʆʚʘʘ 

ʢʦʤʧʦʥʝʥʪʘ ʤʝʥʘ˅ʝʨʠʪʝ ʠ ʩʦʧʩʪʚʝʥʠʮʠʪʝ ʥʘ ʢʦʤʧʘʥʠʠ ʦʜ ʧʨʦʠʟʚʦʜʩʪʚʝʥʠʦʪ 

ʩʝʢʪʦʨ ʿʘ ʧʦʩʦʯʫʚʘʘʪ ʠ ʨʘʥʛʠʨʘʘʪ ʢʘʢʦ ʪʝʤʝʣʥʘ ʠ ʢʣʫʯʥʘ (ʧʨʚʦʨʘʥʛʠʨʘʥʘ) ʟʘ 

6    / 0% 

 

 

 

ʂʫʣʪʫʨʘ 

1    / 0% 

2    / 0% 

3 1   1 1,66% 

4    / 0% 

5 3 2 2 7 11,66% 

6 1 1  2 3,33% 

0%

2%

4%

6%

8%

10%

12%

14%

ʌʠʟʠʯʢʠ 
ʢʘʨʘʢʪʝʨ

ʇʝʨʩʦʥʘʣʠʪʝʪʆʜʥʦʩʠ ʈʝʬʣʝʢʩʠʿʘʀʤʠ˅ ʟʘ ʩʝʙʝʂʫʣʪʫʨʘ

1 2 3 4 5 6
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ʛʨʘʜʝˁʝ ʠ ʦʜʨʞʫʚʘˁʝ ʢʦʥʢʫʨʝʥʪʥʠ ʧʨʦʠʟʚʦʜʠ (ʙʨʝʥʜʦʚʠ). ʇʦʥʘʪʘʤʫ ʥʘ ʚʪʦʨʘʪʘ 

ʨʘʥʛ-ʧʦʟʠʮʠʿʘ ʩʧʦʨʝʜ ʜʘʜʝʥʠʪʝ ʦʜʛʦʚʦʨʠ ʩʝ ʧʦʟʠʮʠʦʥʠʨʘ ʢʦʤʧʦʥʝʥʪʘʪʘ Ăʠʤʠ˅ ʟʘ 

ʩʝʙʝò ʩʦ ʧʨʦʮʝʥʪʫʘʣʥʦ ʫʯʝʩʪʚʦ ʦʜ 11,66%. ʉʦ 8,33% ʩʝ ʚʪʝʤʝʣʫʚʘ ʢʦʤʧʦʥʝʥʪʘʪʘ 

Ăʦʜʥʦʩʠò ʢʘʢʦ ʪʨʝʪʘ ʚʨʝʜʥʦʩʥʦʨʘʥʛʠʨʘʥʘ ʧʦʟʠʮʠʿʘ. ʇʦʥʘʪʘʤʫ ʩʣʝʜʫʚʘ 

ʢʦʤʧʦʥʝʥʪʘʪʘ Ăʧʝʨʩʦʥʘʣʠʪʝʪò ʠʩʪʦ ʪʘʢʘ ʩʦ 8,33%, ʥʦ ʩʝʛʘ ʥʘ ʯʝʪʚʨʪʘʪʘ ʨʘʥʛ-

ʧʦʟʠʮʠʿʘ ʧʦ ʚʘʞʥʦʩʪ ʠ ʪʝʤʝʣʥʦʩʪ ʦʜ ʩʪʨʘʥʘ ʥʘ ʩʦʧʩʪʚʝʥʠʮʠʪʝ ʠ ʤʝʥʘ˅ʝʨʠʪʝ ʥʘ 

ʢʦʤʧʘʥʠʠ ʦʜ ʧʨʦʠʟʚʦʜʩʪʚʝʥ ʩʝʢʪʦʨ. ʅʘ ʧʝʪʪʘʪʘ ʚʨʝʜʥʦʩʥʦʨʘʥʛʠʨʘʥʘ ʧʦʟʠʮʠʿʘ ʩʦ 

ʫʯʝʩʪʚʦ ʦʜ 11,66% ʩʝ ʧʦʟʠʮʠʦʥʠʨʘ ʢʦʤʧʦʥʝʥʪʘʪʘ ʧʦʜ ʥʘʟʠʚ Ăʢʫʣʪʫʨʘò. ʀ ʥʘ 

ʧʦʩʣʝʜʥʘʪʘ ʦʜʥʦʩʥʦ ʰʝʩʪʘ ʧʦʟʠʮʠʿʘ ʩʝ ʚʪʝʤʝʣʫʚʘ Ăʨʝʬʣʝʢʩʠʿʘʪʘò ʢʘʢʦ 

ʢʦʤʧʦʥʝʥʪʘ ʩʦ 11,66% ʦʜ ʚʢʫʧʥʠʦʪ ʙʨʦʿ ʥʘ ʦʜʛʦʚʦʨʠ. 

ʇʦ ʦʜʥʦʩ ʥʘ ʠʟʥʝʩʝʥʠʪʝ ʧʨʦʮʝʥʪʠ ʧʦʛʦʨʝ ʦʜ ʦʜʛʦʚʦʨʠʪʝ ʥʘ ʤʝʥʘ˅ʝʨʠʪʝ ʠ 

ʩʦʧʩʪʚʝʥʠʮʠʪʝ ʥʘ ʢʦʤʧʘʥʠʠ ʦʜ ʧʨʦʠʟʚʦʜʩʪʚʝʥʠʦʪ ʩʝʢʪʦʨ ʟʘ ʨʘʥʛʠʨʘˁʝ ʥʘ 

ʚʘʞʥʦʩʪʘ ʥʘ ʢʦʤʧʦʥʝʥʪʠʪʝ ʢʦʠ ʛʠ ʢʦʨʠʩʪʘʪ ʧʨʠ ʙʨʝʥʜʠʨʘˁʝ ʥʘ ʩʚʦʿʦʪ ʧʨʦʠʟʚʦʜ 

(ʙʨʝʥʜ), ʤʦʞʝ ʜʘ ʨʝʟʠʤʠʨʘʤʝ ʜʝʢʘ ʢʦʤʧʦʥʝʥʪʘʪʘ Ăʬʠʟʠʯʢʠ ʢʘʨʘʢʪʝʨò ʝ ʧʦʩʦʯʝʥʘ 

ʩʦ ʥʘʿʤʥʦʛʫ ʦʜʛʦʚʦʨʠ ʢʘʢʦ ʧʨʚʘ ʠ ʦʩʥʦʚʥʘ ʢʦʤʧʦʥʝʥʪʘ ʟʘ ʙʨʝʥʜʠʨʘˁʝ ʥʘ 

ʧʨʦʠʟʚʦʜ/ʧʨʦʠʟʚʦʜʠ ʥʘ ʦʚʠʝ ʢʦʤʧʘʥʠʠ. ʇʦʥʘʪʘʤʫ ʩʦ ʥʘʿʤʥʦʛʫ ʟʘʩʪʘʧʝʥʠ 

ʦʜʛʦʚʦʨʠ ʥʘ ʚʪʦʨʘ ʧʦʟʠʮʠʿʘ ʧʦ ʚʘʞʥʦʩʪ ʠ ʟʥʘʯʝˁʝ ʝ ʢʦʤʧʦʥʝʥʪʘʪʘ Ăʠʤʠ˅ ʟʘ ʩʝʙʝò. 

ʊʨʝʪʘ ʧʦ ʚʘʞʥʦʩʪ ʧʦʩʦʯʝʥʘ ʢʦʤʧʦʥʝʥʪʘ ʝ Ăʦʜʥʦʩʠò, ʟʘ ʧʦ ʥʝʘ ʜʘ ʩʣʝʜʫʚʘ 

ʯʝʪʚʨʪʘʪʘ ʢʦʤʧʦʥʝʥʪʘ, ʘ ʪʦʘ ʝ Ăʧʝʨʩʦʥʘʣʠʪʝʪò. ʅʘ ʧʨʝʪʧʦʩʣʝʜʥʘ ʧʦʟʠʮʠʿʘ, 

ʦʜʥʦʩʥʦ ʧʝʪʪʘ ʨʘʥʛ-ʧʦʟʠʮʠʿʘ ʝ ʧʦʩʦʯʝʥʘ ʢʦʤʧʦʥʝʥʪʘʪʘ Ăʢʫʣʪʫʨʘò ʠ ʥʘ ʧʦʩʣʝʜʥʘ 

ʰʝʩʪʘ ʧʦʟʠʮʠʿʘ ʝ ʚʪʝʤʝʣʝʥʘ ʢʦʤʧʦʥʝʥʪʘʪʘ ʩʦ ʥʘʟʠʚ Ăʨʝʬʣʝʢʩʠʿʘò.  

 

ʊʘʙʝʣʘ 4.11. ʊʘʙʝʣʘʨʝʥ ʧʨʠʢʘʟ ʥʘ ʦʜʛʦʚʦʨʠʪʝ ʥʘ ʢʦʤʧʘʥʠʠ ʦʜ ʫʩʣʫʞʝʥ        

.                                 ʩʝʢʪʦʨ ʟʘ ʚʘʞʥʦʩʪ ʥʘ ʨʘʟʣʠʯʥʠ ʢʦʤʧʦʥʝʥʪʠ ʥʘ ʤʦʜʝʣʦʪ ʥʘ           

.                                 ʙʨʝʥʜʠʨʘˁʝ   

ʊʠʧʦʚʠ ʥʘ 

ʢʦʤʧʦʥʝʥʪʠ 

ʥʘ ʤʦʜʝʣʦʪ ʥʘ 

ʙʨʝʥʜʠʨʘˁʝ 

ɺʨʝʜʥʦʩʪ 

ʥʘ 

ʨʘʥʛʠʨʘˁʝ 

ʆʜʛʦʚʦʨ ʥʘ ʫʩʣʫʞʥʠ ʜʝʣʦʚʥʠ ʩʫʙʿʝʢʪʠ 

ʄʠʢʨʦ 

ʢʦʤʧ. 

ʄʘʣʘ 

ʢʦʤʧ. 

ɻʦʣʝʤʘ 

ʢʦʤʧ. 

ɺʢʫʧʥʦ 

ɺʨʝʜʥʦʩʪʠ % 

 

 

 

ʌʠʟʠʯʢʠ 

ʢʘʨʘʢʪʝʨ 

1    / 0% 

2    / 0% 

3    / 0% 

4    / 0% 

5 3 2 1 6 10% 

6 2 1 1 4 6,66% 
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ʀʟʚʦʨ: ʉʦʧʩʪʚʝʥʦ ʠʩʪʨʘʞʫʚʘˁʝ 

 

 

 

 

 

ʇʝʨʩʦʥʘʣʠʪʝʪ 

1 3 2  5 8,33% 

2 2 1  3 5% 

3   2 2 3,33% 

4    / 0% 

5    / 0% 

6    / 0% 

 

 

 

 

ʆʜʥʦʩʠ 

1 2 1  3 5% 

2 3 1 1 5 8,33% 

3  1  1 1,66% 

4   1 1 1,66% 

5    / 0% 

6    / 0% 

 

 

 

ʈʝʬʣʝʢʩʠʿʘ 

1    / 0% 

2    / 0% 

3    / 0% 

4    / 0% 

5 2 1 1 4 6,66% 

6 3 2 1 6 10% 

 

 

 

ʀʤʠ˅ ʟʘ ʩʝʙʝ 

1   2 2 3,33% 

2  1  1 1,66% 

3 2   2 3,33% 

4 3 2  5 8,33% 

5    / 0% 

6    / 0% 

 

 

 

ʂʫʣʪʫʨʘ 

1    / 0% 

2   1 1 1,66% 

3 3 2  5 8,33% 

4 2 1 1 4 6,66% 

5    / 0% 

6    / 0% 



ʋʣʦʛʘʪʘ ʥʘ ʩʪʨʘʪʝʛʠʩʢʠʦʪ ʤʝʥʘ˅ʤʝʥʪ ʚʦ ʩʦʟʜʘʚʘˁʝʪʦ ʥʘ ʢʦʥʢʫʨʝʥʪʝʥ ʙʨʝʥʜ 
                                                                            

226 

 

 

ɻʨʘʬʠʢʦʥ 4.16. ɻʨʘʬʠʯʢʠ ʧʨʠʢʘʟ ʥʘ ʚʘʞʥʦʩʪ ʥʘ ʨʘʟʣʠʯʥʠʪʝ ʢʦʤʧʦʥʝʥʪʠ          

.                                      ʥʘ ʤʦʜʝʣʦʪ ʥʘ ʙʨʝʥʜʠʨʘˁʝ ʢʘʿ ʫʩʣʫʞʥʠ ʢʦʤʧʘʥʠʠ 

ʀʟʚʦʨ: ʉʦʧʩʪʚʝʥʠ ʠʩʪʨʘʞʫʚʘˁʘ 

 

ʊʘʙʝʣʘ 4.11 ʠ ʛʨʘʬʠʢʦʥ 4.16 ʛʠ ʝʣʘʙʦʨʠʨʘʘʪ ʦʜʛʦʚʦʨʠʪʝ ʥʘ ʤʝʥʘ˅ʝʨʠʪʝ ʠ 

ʩʦʧʩʪʚʝʥʠʮʠʪʝ ʥʘ ʢʦʤʧʘʥʠʠ ʦʜ ʫʩʣʫʞʥʠʦʪ ʩʝʢʪʦʨ ʟʘ ʚʘʞʥʦʩʪ ʥʘ ʢʦʤʧʦʥʝʥʪʠʪʝ 

ʢʦʠ ʛʦ ʩʦʯʠʥʫʚʘʘʪ ʤʦʜʝʣʦʪ ʥʘ ʙʨʝʥʜʠʨʘˁʝ. ʉʧʦʨʝʜ ʜʘʜʝʥʠʪʝ ʦʜʛʦʚʦʨʠ ʤʦʞʝ ʜʘ 

ʩʝ ʚʦʦʯʠ ʜʝʢʘ ʢʦʤʧʦʥʝʥʪʘʪʘ Ăʧʝʨʩʦʥʘʣʠʪʝʪò ʠʤʘ ʟʘʩʪʘʧʝʥʦ ʥʘʿʤʥʦʛʫ ʦʜʛʦʚʦʨʠ ʥʘ 

ʧʨʚʘʪʘ ʨʘʥʛ-ʧʦʟʠʮʠʿʘ ʩʦ 8,33% ʦʜ ʚʢʫʧʥʠʦʪ ʙʨʦʿ ʥʘ ʠʩʧʠʪʘʥʠ ʤʝʥʘ˅ʝʨʠ ʠ 

ʩʦʧʩʪʚʝʥʠʮʠ ʥʘ ʢʦʤʧʘʥʠʠ ʦʜ ʫʩʣʫʞʝʥ ʩʝʢʪʦʨ. ʇʦʥʘʪʘʤʫ ʚʪʦʨʘ ʧʦ ʚʘʞʥʦʩʪ 

ʢʦʤʧʦʥʝʥʪʘ ʢʦʿʘ ʿʘ ʧʦʩʦʯʠʣʝ ʤʝʥʘ˅ʝʨʠʪʝ ʠ ʩʦʧʩʪʚʝʥʠʮʠʪʝ ʝ ʪ.ʥ. ʢʦʤʧʦʥʝʥʪʘ 

Ăʦʜʥʦʩʠò ʢʦʿʘ ʠʤʘ ʧʨʦʮʝʥʪʫʘʣʥʦ ʫʯʝʩʪʚʦ ʠʩʪʦ ʪʘʢʘ ʦʜ 8,33%. ʉʦ ʠʩʪʦ ʪʘʢʘ 8,33% 

ʝ ʟʘʩʪʘʧʝʥʘ ʩʣʝʜʥʘʪʘ ʢʦʤʧʦʥʝʥʪʘ, ʘ ʪʦʘ ʝ ʢʦʤʧʦʥʝʥʪʘʪʘ Ăʢʫʣʪʫʨʘò ʢʦʿʘ ʿʘ ʟʘʟʝʤʘ 

ʪʨʝʪʘʪʘ ʨʘʥʛ-ʧʦʟʠʮʠʿʘ ʧʦ ʦʜʥʦʩ ʥʘ ʜʘʜʝʥʠʪʝ ʦʜʛʦʚʦʨʠ ʥʘ ʤʝʥʘ˅ʝʨʠʪʝ ʠ 

ʩʦʧʩʪʚʝʥʠʮʠʪʝ ʟʘ ʥʝʿʟʠʥʘʪʘ ʚʘʞʥʦʩʪ. ʉʣʝʜʫʚʘ ʢʦʤʧʦʥʝʥʪʘʪʘ Ăʠʤʠ˅ ʟʘ ʩʝʙʝò ʢʦʿʘ 

ʠʤʘ ʧʨʦʮʝʥʪʫʘʣʥʦ ʫʯʝʩʪʚʦ ʠʩʪʦ ʪʘʢʘ ʦʜ 8,33% ʠ ʿʘ ʟʘʟʝʤʘ ʯʝʪʚʨʪʘʪʘ ʧʦʟʠʮʠʿʘ ʧʦ 

ʚʘʞʥʦʩʪ ʠ ʧʨʠʤʝʥʣʠʚʦʩʪ ʦʜ ʩʪʨʘʥʘ ʥʘ ʤʝʥʘ˅ʝʨʠʪʝ ʠ ʩʦʧʩʪʚʝʥʠʮʠʪʝ ʥʘ ʫʩʣʫʞʥʠ 

ʢʦʤʧʘʥʠʠ. ʅʘ ʧʨʝʪʧʦʩʣʝʜʥʘ ʧʦʟʠʮʠʿʘ ʩʝ ʩʤʝʩʪʫʚʘ ʢʦʤʧʦʥʝʥʪʘʪʘ ʧʦʜ ʥʘʟʠʚ 

Ăʬʠʟʠʯʢʠ ʢʘʨʘʢʪʝʨò ʢʦʿʘ ʫʯʝʩʪʚʫʚʘ ʩʦ ʧʨʦʮʝʥʪʫʘʣʥʦ ʫʯʝʩʪʚʦ ʦʜ 10% ʠ ʠʩʪʦ ʪʘʢʘ 

ʩʦ 10% ʫʯʝʩʪʚʦ ʩʝ ʚʙʨʦʿʫʚʘ ʧʦʩʣʝʜʥʘʪʘ ʠ ʰʝʩʪʘ ʨʘʥʛ-ʧʦʟʠʮʠʿʘ, ʘ ʪʦʘ ʝ 

ʢʦʤʧʦʥʝʥʪʘʪʘ Ăʨʝʬʣʝʢʩʠʿʘò.  

ʇʦ ʦʜʥʦʩ ʥʘ ʠʟʥʝʩʝʥʠʪʝ ʧʨʦʮʝʥʪʠ ʧʦʛʦʨʝ ʦʜ ʦʜʛʦʚʦʨʠʪʝ ʥʘ ʤʝʥʘ˅ʝʨʠʪʝ ʠ 

ʩʦʧʩʪʚʝʥʠʮʠʪʝ ʥʘ ʢʦʤʧʘʥʠʠ ʦʜ ʫʩʣʫʞʥʠʦʪ ʩʝʢʪʦʨ ʟʘ ʨʘʥʛʠʨʘˁʝ ʥʘ ʚʘʞʥʦʩʪʘ ʥʘ 

ʢʦʤʧʦʥʝʥʪʠʪʝ ʢʦʠ ʛʠ ʢʦʨʠʩʪʘʪ ʧʨʠ ʙʨʝʥʜʠʨʘˁʝ ʥʘ ʩʚʦʿʘʪʘ ʫʩʣʫʛʘ ʤʦʞʝ ʜʘ 

ʨʝʟʠʤʠʨʘʤʝ ʜʝʢʘ ʢʦʤʧʦʥʝʥʪʘʪʘ Ăʧʝʨʩʦʥʘʣʠʪʝʪò ʝ ʧʦʩʦʯʝʥʘ ʩʦ ʥʘʿʤʥʦʛʫ ʦʜʛʦʚʦʨʠ 

0%

2%

4%

6%

8%

10%

12%

ʌʠʟʠʯʢʠ 
ʢʘʨʘʢʪʝʨ

ʇʝʨʩʦʥʘʣʠʪʝʪʆʜʥʦʩʠ ʈʝʬʣʝʢʩʠʿʘʀʤʠ˅ ʟʘ ʩʝʙʝʂʫʣʪʫʨʘ

1 2 3 4 5 6
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ʢʘʢʦ ʧʨʚʘ ʠ ʦʩʥʦʚʥʘ ʢʦʤʧʦʥʝʥʪʘ ʟʘ ʙʨʝʥʜʠʨʘˁʝ ʥʘ ʫʩʣʫʛʘʪʘ/ʫʩʣʫʛʠʪʝ ʥʘ ʦʚʠʝ 

ʢʦʤʧʘʥʠʠ. ʇʦʥʘʪʘʤʫ ʩʦ ʥʘʿʤʥʦʛʫ ʟʘʩʪʘʧʝʥʠ ʦʜʛʦʚʦʨʠ ʥʘ ʚʪʦʨʘ ʧʦʟʠʮʠʿʘ ʧʦ 

ʚʘʞʥʦʪ ʠ ʟʥʘʯʝˁʝ ʝ ʢʦʤʧʦʥʝʥʪʘʪʘ Ăʦʜʥʦʩʠò. ʊʨʝʪʘ ʧʦ ʚʘʞʥʦʩʪ ʧʦʩʦʯʝʥʘ 

ʢʦʤʧʦʥʝʥʪʘ ʝ Ăʢʫʣʪʫʨʘʪʘò, ʟʘ ʧʦ ʥʝʘ ʜʘ ʩʣʝʜʫʚʘ ʯʝʪʚʨʪʘʪʘ ʢʦʤʧʦʥʝʥʪʘ, ʘ ʪʦʘ ʝ 

Ăʠʤʠ˅ʦʪ ʟʘ ʩʝʙʝò. ʅʘ ʧʨʝʪʧʦʩʣʝʜʥʘ ʧʦʟʠʮʠʿʘ, ʦʜʥʦʩʥʦ ʧʝʪʪʘ ʨʘʥʛ-ʧʦʟʠʮʠʿʘ ʝ 

ʧʦʩʦʯʝʥʘ ʢʦʤʧʦʥʝʥʪʘʪʘ Ăʬʠʟʠʯʢʠ ʢʘʨʘʢʪʝʨò ʠ ʥʘ ʧʦʩʣʝʜʥʘ ʰʝʩʪʘ ʧʦʟʠʮʠʿʘ ʝ 

ʚʪʝʤʝʣʝʥʘ ʢʦʤʧʦʥʝʥʪʘʪʘ ʩʦ ʥʘʟʠʚ Ăʨʝʬʣʝʢʩʠʿʘò.  

 

ʆʩʤʦʪʦ ʧʨʘʰʘˁʝ ʛʣʘʩʠ: ɼʘʣʠ ɺʘh ʘʪʘ ʢʦʤʧʘʥʠʿʘ ʠʤ ʧʨʠʜʘʚʘ ʟʥʘʯʝˁʝ 

ʥʘ ʢʦʤʧʦʥʝʥʪʠʪʝ ʟʘ ʠʜʝʥʪʠʬʠʢʫʚʘˁʝ ʥʘ ʙʨʝʥʜʦʪ (ʢʘʢʦ ʰʪʦ ʩʝ: ʠʤʝʪʦ ʥʘ 

ʙʨʝʥʜʦʪ, ʜʠʟʘʿʥʦʪ ʥʘ ʙʨʝʥʜʦʪ, ʙʦʠʪʝ ʥʘ ʙʨʝʥʜʦʪ ʠ ʣʦʛʦʪʦ/ʩʠʤʙʦʣʠʪʝ ʥʘ 

ʙʨʝʥʜʦʪ) ʠ ʩʤʝʪʘ ʜʝʢʘ ʠʩʪʠʪʝ ʩʝ ʦʜ ʚʠʪʘʣʥʦ ʟʥʘʯʝˁʝ ʟʘ ʧʦʩʪʠʛʥʫʚʘˁ ʝ ʠ 

ʦʜʨʞʫʚʘˁʝ ʢʦʥʢʫʨʝʥʪʩʢʘ ʧʨʝʜʥʦʩʪ ʥʘ ʧʘʟʘʨʦʪ. 

 

ʊʘʙʝʣʘ 4.12. ʊʘʙʝʣʘʨʝʥ ʧʨʠʢʘʟ ʟʘ ʚʘʞʥʦʩʪʘ ʥʘ ʢʦʤʧʦʥʝʥʪʠʪʝ ʟʘ . .   .  .   . 

.    .                            ʠʜʝʥʪʠʬʠʢʫʚʘˁʝ ʥʘ ʙʨʝʥʜʦʪ ʢʘʿ ʢʦʤʧʘʥʠʠ ʦʜ . . . . . . .  . . . . . 

. .                               ʧʨʦʠʟʚʦʜʩʪʚʝʥ ʩʝʢʪʦʨ 

ʀʟʚʦʨ: ʉʦʧʩʪʚʝʥʠ ʠʩʪʨʘʞʫʚʘˁʘ 

  

ʇʨʘʰʘˁʝ 

ʇʦʥʫʜʝʥʠ ʦʜʛʦʚʦʨʠ 

 

ɼɸ 

 

ʅɽ 

ɺʦʟʜʨʞʘʥ 

(ʧʦ ʦʚʘ 
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ʝ
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ʨ

 

ʄʠʢʨʦ ʢʦʤʧ.  

 

 

 

 

8. ɺʘʞʥʦʩʪʘ ʥʘ 

ʢʦʤʧʦʥʝʥʪʠʪʝ ʟʘ 

ʠʜʝʥʪʠʬʠʢʫʚʘˁʝ ʥʘ 

ʙʨʝʥʜʦʪ. 

5 / / 

ʄʘʣʘ ʢʦʤʧ. 3 / / 

ɻʦʣʝʤʘ ʢʦʤʧ. 2 / / 

ɺ
ʢ
ʫ
ʧ
ʥ
ʦ

 ɺʨʝʜʥʦʩʪʠ 10 / / 

% 100% / / 

ʂ
ʦ
ʤ
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ʥ
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ʦ
ʜ
 

ʫ
ʩ
ʣ
ʫ
ʞ
ʝ
ʥ
 
ʩ
ʝ
ʢ
ʪ
ʦ
ʨ

 

ʄʠʢʨʦ ʢʦʤʧ. 5 / / 

ʄʘʣʘ ʢʦʤʧ. 3 / / 

ɻʦʣʝʤʘ ʢʦʤʧ. 2 / / 

ɺ
ʢ
ʫ
ʧ
ʥ
ʦ

 ɺʨʝʜʥʦʩʪʠ 10 / / 

 %  100% / / 

 

ɺʢʫʧʥʦ 

ɺʨʝʜʥʦʩʪʠ 20 / / 

% 100% / / 
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    ɻʨʘʬʠʢʦʥ 4.17. ʇʨʦʮʝʥʪ ʥʘ ʚʘʞʥʦʩʪ       ɻʨʘʬʠʢʦʥ 4.18. ʇʨʦʮʝʥʪ ʥʘ ʚʘʞʥʦʩʪ  

ʥʘ ʢʦʤʧʦʥʝʥʪʠʪʝ ʟʘ ʠʜʝʥʪʠʬʠʢʫʚʘˁʝ      ʥʘ ʢʦʤʧʦʥʝʥʪʠʪʝ ʟʘ ʠʜʝʥʪʠʬʠʢʫʚʘˁʝ 

ʙʨʝʥʜ ʢʘʿ ʧʨʦʠʟʚʦʜʩʪʚʝʥʠ ʢʦʤʧʘʥʠʠ        ʙʨʝʥʜ ʢʘʿ ʫʩʣʫʞʥʠ ʢʦʤʧʘʥʠʠ 

         ʀʟʚʦʨ: ʉʦʧʩʪʚʝʥʦ ʠʩʪʨʘʞʫʚʘˁʝ                    ʀʟʚʦʨ: ʉʦʧʩʪʚʝʥʦ ʠʩʪʨʘʞʫʚʘˁʝ                 

 

 ɽʜʥʦ ʦʜ ʧʦʟʥʘʯʘʿʥʠʪʝ ʧʨʘʰʘˁʘ ʢʦʝ ʛʦ ʠʥʪʝʛʨʠʨʘ ʩʪʨʘʪʝʛʠʩʢʠʦʪ ʙʨʝʥʜ-

ʤʝʥʘ˅ʤʝʥʪ ʝ ʪʦʢʤʫ ʦʚʘ ʧʨʘʰʘˁʝ. ʆʜ ʪʘʙʝʣʘ 4.12 ʠ ʩʣʝʜʩʪʚʝʥʠʪʝ ʛʨʘʬʠʢʦʥʠ 4.17 

ʠ 4.18 ʤʦʞʝ ʢʨʠʩʪʘʣʥʦ ʿʘʩʥʦ ʜʘ ʩʝ ʚʦʦʯʠ ʠ ʩʦʦʜʚʝʪʥʦ ʨʘʟʙʝʨʝ ʝʜʥʘ ʦʜ ʛʣʘʚʥʠʪʝ 

ʠ ʪʝʤʝʣʥʠ ʫʣʦʛʠ ʥʘ ʩʪʨʘʪʝʛʠʩʢʠʦʪ ʙʨʝʥʜ-ʤʝʥʘ˅ʤʝʥʪ. ʊʠʧʦʚʠʪʝ ʥʘ ʥʠʚʥʠʪʝ 

ʦʜʛʦʚʦʨʠ ʝ ʪʦʣʢʫ ʩʠʣʝʥ ʰʪʦ ʩʦ ʧʨʘʚʦ ʥʠ ʜʘʚʘ ʤʦʞʥʦʩʪ ʜʘ ʿʘ ʢʦʥʩʪʘʪʠʨʘʤʝ 

ʚʠʩʦʢʘʪʘ ʠʟʛʨʘʜʝʥʘ ʩʚʝʩʪ ʢʘʿ ʤʝʥʘ˅ʝʨʠʪʝ ʠ ʩʦʧʩʪʚʝʥʠʮʠʪʝ ʥʘ ʢʦʤʧʘʥʠʠ ʠ ʦʜ 

ʧʨʦʠʟʚʦʜʩʪʚʝʥ ʠ ʦʜ ʫʩʣʫʞʝʥ ʩʝʢʪʦʨ ʟʘ ʥʠʚʥʦʪʦ ʢʦʥʢʫʨʝʥʪʩʢʦ ʥʘʩʪʘʧʫʚʘˁʝ ʠ 

ʦʜʨʞʫʚʘˁʝ ʥʘ ʧʘʟʘʨʦʪ ʥʘ 21-ʦʪ ʚʝʢ. ʂʦʥʢʨʝʪʥʦ ʤʝʥʘ˅ʝʨʠʪʝ ʠ ʩʦʧʩʪʚʝʥʠʮʠʪʝ ʥʘ 

ʢʦʤʧʘʥʠʠʪʝ ʦʜ ʧʨʦʠʟʚʦʜʩʪʚʝʥ ʩʝʢʪʦʨ ʝʜʥʦʛʣʘʩʥʦ ʩʝ ʠʟʿʘʩʥʫʚʘʘʪ ʟʘ ʚʠʪʘʣʥʦʪʦ 

ʟʥʘʯʝˁʝ ʥʘ ʢʦʤʧʦʥʝʥʪʠʪʝ ʟʘ ʠʜʝʥʪʠʬʠʢʫʚʘˁʝ ʥʘ ʙʨʝʥʜʦʪ, ʦʜʥʦʩʥʦ ʩʦ 100% 

ʧʦʪʚʨʜʝʥ ʦʜʛʦʚʦʨ Ăʜʘò ʠ ʥʠʪʫ ʝʜʝʥ ʥʝʛʘʪʠʚʝʥ ʠ ʚʦʟʜʨʞʘʥ ʦʜʛʦʚʦʨ. 

ɺʦ ʧʦʪʧʦʣʥʦ ʠʩʪʘ ʥʘʩʦʢʘ ʥʘ ʜʚʠʞʝˁʝ ʠ ʩʦʚʧʘʺʘˁʝ ʩʝ ʠ ʦʜʛʦʚʦʨʠʪʝ ʥʘ 

ʢʦʤʧʘʥʠʠʪʝ ʦʜ ʫʩʣʫʞʥʠʦʪ ʩʝʢʪʦʨ. ʂʘʢʦ ʠ ʢʘʿ ʧʨʦʠʟʚʦʜʩʪʚʝʥʠʪʝ ʢʦʤʧʘʥʠʠ, ʠ 

ʫʩʣʫʞʥʠʪʝ ʢʦʤʧʘʥʠʠ ʝʜʥʦʛʣʘʩʥʦ ʩʝ ʠʟʿʘʩʥʫʚʘʘʪ ʩʦ ʧʦʪʚʨʜʝʥ ʦʜʛʦʚʦʨ Ăʜʘò ʦʜ 

100% ʦʜ ʠʩʪʦʠʤʝʥʠʪʝ ʠʩʧʠʪʘʥʠʮʠ, ʟʘ ʥʘʛʣʘʩʫʚʘˁʝ ʥʘ ʚʠʪʘʣʥʦʪʦ ʟʥʘʯʝˁʝ ʥʘ 

ʢʦʤʧʦʥʝʥʪʠʪʝ ʟʘ ʠʜʝʥʪʠʬʠʢʫʚʘˁʝ ʥʘ ʝʜʝʥ ʙʨʝʥʜ, ʟʘ ʧʦʩʪʠʛʥʫʚʘˁʝ ʠ ʦʜʨʞʫʚʘˁʝ 

ʥʘ ʢʦʥʢʫʨʝʥʪʩʢʘ ʧʨʝʜʥʦʩʪ.   
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ʄʠʢʨʦ ʢʦʤʧ.ʄʘʣʘ ʢʦʤʧ.ɻʦʣʝʤʘ ʢʦʤʧ.

ɼʘ ʅʝ ɺʦʟʜʨʞʘʥ (ʧʦ ʦʚʘ ʧʨʘʰʘˁʝ)
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ɼʘ ʅʝ ɺʦʟʜʨʞʘʥ (ʧʦ ʦʚʘ ʧʨʘʰʘˁʝ)
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ɼʝʚʝʪʪʦʪʦ ʧʨʘʰʘˁʝ ʛʣʘʩʠ: ʉʦ ʨʘʥʛʠʨʘˁʝ ʦʜ 1 ʜʦ 4 ʧʦʜʨʝʜʝʪʝ ʛʠ 

ʩʣʝʜʥʠʚʝ ʢʦʤʧʦʥʝʥʪʠ ʢʦʠ ʛʦ ʩʦʯʠʥʫʚʘʘʪ ʠʜʝʥʪʠʪʝʪʦʪ ʥʘ ʙʨʝʥʜʦʪ. ʆʜʥʦʩʥʦ 

ɺʘʰʠ ʠʩʢʫʩʪʚʝʥʠ ʧʨʘʢʪʠʢʠ ʦʜ ʤʠʥʘʪʦʪʦ, ʥʘ ʢʦʠ ʢʦʤʧʦʥʝʥʪʠ ʫʢʘʞʫʚʘʪʝ 

ʥʘʿʤʘʣʢʫ ʚʥʠʤʘʥʠʝ, ʥʘ ʢʦʠ ʧʦʚʝ˃ʝ ʠ ʜʦ ʢʨʘʿ ʦʪ ʥʘ ʢʦʿʘ ʢʦʤʧʦʥʝʥʪʘ ʥʘʿʤʥʦʛʫ 

ʚʥʠʤʘʥʠʝ ʠ ʚʘʞʥʦʩʪ ʧʨʠ ʚʦʩʧʦʩʪʘʚʫʚʘˁʝ ʥʘ ʠʜʝʥʪʠʪʝʪʦʪ ʥʘ ɺʘʰʠʦʪ 

ʙʨʝʥʜ/ʦʚʠ (ʢʘʜʝ 1 ʝ ʥʘʿʥʠʩʢʘ ʚʨʝʜʥʦʩʪ, ʘ 4 ʝ ʥʘʿʚʠʩʦʢʘ ʚʨʝʜʥʦʩʪ)? 

 

ʊʘʙʝʣʘ 4.13. ʊʘʙʝʣʘʨʝʥ ʧʨʝʛʣʝʜ ʥʘ ʚʘʞʥʦʩʪʘ ʥʘ ʦʜʨʝʜʝʥʠ ʢʦʤʧʦʥʝʥʪʠ        

.    .                            ʟʘ ʚʦʩʧʦʩʪʘʚʫʚʘˁʝ ʠʜʝʥʪʠʪʝʪ ʥʘ ʙʨʝʥʜ ʢʘʿ ʢʦʤʧʘʥʠʠ ʦʜ .  .   

. .  .    .                       ʧʨʦʠʟʚʦʜʩʪʚʝʥ ʩʝʢʪʦʨ 

ʀʟʚʦʨ: ʉʦʧʩʪʚʝʥʠ ʠʩʪʨʘʞʫʚʘˁʘ 

ʊʠʧʦʚʠ ʥʘ 

ʢʦʤʧʦʥʝʥʪʠ ʟʘ 

ʚʦʩʧʦʩʪʘʚʫʚʘˁʝ 

ʠʜʝʥʪʠʪʝʪ ʥʘ 

ʙʨʝʥʜʦʪ 

 

ɺʨʝʜʥʦʩʪ 

ʥʘ 

ʨʘʥʛʠʨʘˁʝ 

ʆʜʛʦʚʦʨ ʥʘ ʧʨʦʠʟʚʦʜʩʪʚʝʥʠ ʜʝʣʦʚʥʠ ʩʫʙʿʝʢʪʠ 

 

ʄʠʢʨʦ 

ʢʦʤʧ. 

 

ʄʘʣʘ 

ʢʦʤʧ. 

 

ɻʦʣʝʤʘ 

ʢʦʤʧ. 

ɺʢʫʧʥʦ 

ɺʨʝʜʥʦʩʪʠ % 

 

 

 

ʀʤʝ ʥʘ ʙʨʝʥʜʦʪ 

 

1 2 1 2 5 12,5% 

2 3 2  5 12,5% 

3    / 0% 

4    / 0% 

 

 

ɼʠʟʘʿʥ ʥʘ 

ʙʨʝʥʜʦʪ 

1 3 2  5 12,5% 

2 2 1 2 5 12,5% 

3    / 0% 

4 1   1 2,5% 

 

 

ɹʦʠ ʥʘ ʙʨʝʥʜʦʪ 

1    / 0% 

2    / 0% 

3 2 1  3 7,5% 

4 2 2 2 6 15% 

 

ʃʦʛʦ ʠ ʩʠʤʙʦʣʠ 

ʥʘ ʙʨʝʥʜʦʪ 

1    / 0% 

2    / 0% 

3 3 2 2 7 17,5% 

4 2 1  3 7,5% 
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ɻʨʘʬʠʢʦʥ 4.19. ɻʨʘʬʠʯʢʠ ʧʨʠʢʘʟ ʥʘ ʚʘʞʥʦʩʪʘ ʥʘ ʦʜʨʝʜʝʥʠ ʢʦʤʧʦʥʝʥʪʠ . 

.                                      ʟʘ ʚʦʩʧʦʩʪʘʚʫʚʘˁʝ ʠʜʝʥʪʠʪʝʪ ʥʘ ʙʨʝʥʜ ʢʘʿ ʢʦʤʧʘʥʠʠ ʦʜ . 

.  .  .                                ʧʨʦʠʟʚʦʜʩʪʚʝʥ ʩʝʢʪʦʨ 

ʀʟʚʦʨ: ʉʦʧʩʪʚʝʥʦ ʠʩʪʨʘʞʫʚʘˁʝ 

 

ʂʘʢʦ ʧʨʦʜʦʣʞʝʥʠʝ ʥʘ ʧʨʝʪʭʦʜʥʦʪʦ ʧʨʘʰʘˁʝ, ʩʦ ʠʩʪ ʠʥʪʝʥʟʠʪʝʪ ʥʘ ʚʘʞʥʦʩʪ 

ʟʘ ʩʪʨʘʪʝʛʠʩʢʠʦʪ ʙʨʝʥʜ-ʤʝʥʘ˅ʤʝʥʪ ʝ ʠ ʦʚʘ ʧʨʘʰʘˁʝ. ʆʜ ʪʘʙʝʣʘʪʘ 4.13 ʠ ʦʜ 

ʛʨʘʬʠʢʦʥʦʪ 4.19 ʢʦʠ ʜʘʚʘʘʪ ʪʘʙʝʣʘʨʝʥ ʠ ʛʨʘʬʠʯʢʠ ʧʨʝʛʣʝʜ ʥʘ ʚʘʞʥʦʩʪʘ ʥʘ 

ʦʜʨʝʜʝʥʠ ʢʦʤʧʦʥʝʥʪʠ ʟʘ ʚʦʩʧʦʩʪʘʚʫʚʘˁʝ ʠʜʝʥʪʠʪʝʪ ʥʘ ʙʨʝʥʜ ʢʘʿ ʢʦʤʧʘʥʠʠ ʦʜ 

ʧʨʦʠʟʚʦʜʩʪʚʝʥ ʩʝʢʪʦʨ ʤʦʞʝ ʤʥʦʛʫ ʿʘʩʥʦ ʜʘ ʩʝ ʚʦʦʯʠ ʠʟʙʨʘʥʘʪʘ ʢʦʤʧʦʥʝʥʪʘ ʥʘ 

ʢʦʿʘ ʩʝ ʪʝʤʝʣʠ ʠʟʛʨʘʜʙʘʪʘ ʥʘ ʥʠʚʥʠʦʪ ʙʨʝʥʜ. ʇʦ ʦʜʥʦʩ ʥʘ ʧʨʚʘʪʘ ʢʦʤʧʦʥʝʥʪʘ, ʘ 

ʪʦʘ ʝ ʢʦʤʧʦʥʝʥʪʘʪʘ ʚʪʝʤʝʣʝʥʘ ʥʘ ʩʘʤʦʪʦ Ăʠʤʝ ʥʘ ʙʨʝʥʜʦʪò, ʝ ʨʘʥʛʠʨʘʥʘ ʥʘ ʧʨʚʦ 

ʠ ʚʪʦʨʦ ʤʝʩʪʦ ʩʧʦʨʝʜ ʚʘʞʥʦʩʪʘ ʥʘ ʦʜʛʦʚʦʨʠʪʝ ʥʘ ʜʝʣʦʚʥʠʪʝ ʩʫʙʿʝʢʪʠ, ʠ ʪʦʘ ʢʘʢʦ 

ʰʪʦ ʥʘʧʦʤʝʥʘʚʤʝ ʩʦ ʝʜʥʘʢʦʚ ʧʨʦʮʝʥʪ ʦʜ 12,5% ʥʘ ʧʨʚʘʪʘ ʠ ʚʪʦʨʘʪʘ ʨʘʥʛ-

ʧʦʟʠʮʠʿʘ. ɼʦʜʝʢʘ ʨʘʥʛʠʨʘʥʦʩʪʘ ʥʘ ʪʨʝʪʘ ʠ ʯʝʪʚʨʪʘ ʝ ʩʦ 0%, ʦʜʥʦʩʥʦ ʦʚʘ ʜʘʚʘ 

ʩʠʛʥʘʣ ʜʝʢʘ ʢʦʤʧʦʥʝʥʪʘʪʘ Ăʠʤʝ ʥʘ ʙʨʝʥʜʦʪò ʝ ʝʜʥʘ ʦʜ ʥʘʿʯʝʩʪʠʪʝ ʫʩʚʦʝʥʠ 

ʢʦʤʧʦʥʝʥʪʠ ʦʜ ʩʪʨʘʥʘ ʥʘ ʧʨʦʠʟʚʦʜʩʪʚʝʥʠʪʝ ʢʦʤʧʘʥʠʠ ʟʘ ʛʨʘʜʝˁʝ ʥʘ ʥʠʚʥʠʪʝ 

ʙʨʝʥʜʦʚʠ. ʇʦʥʘʪʘʤʫ ʩʦ ʩʣʠʯʝʥ ʠʥʪʝʥʟʠʪʝʪ ʥʘ ʚʘʞʥʦʩʪ ʠ ʨʘʥʛʠʨʘʥʦʩʪ ʝ 

ʢʦʤʧʦʥʝʥʪʘʪʘ Ăʜʠʟʘʿʥ ʥʘ ʙʨʝʥʜʦʪò. ʀ ʦʚʘʘ ʢʦʤʧʦʥʝʥʪʘ ʝ ʝʜʥʘ ʦʜ ʥʘʿʯʝʩʪʠʪʝ 

ʢʦʤʧʦʥʝʥʪʠ ʫʧʦʪʨʝʙʫʚʘʥʘ ʦʜ ʩʪʨʘʥʘ ʥʘ ʧʨʦʠʟʚʦʜʩʪʚʝʥʠʪʝ ʢʦʤʧʘʥʠʠ ʟʘ ʛʨʘʜʝˁʝ 

ʥʘ ʥʠʚʥʠʪʝ ʙʨʝʥʜʦʚʠ. ʇʨʝʪʩʪʘʚʝʥʦ ʚʦ ʧʨʦʮʝʥʪʠ ʥʘ ʧʨʚʘʪʘ ʧʦʟʠʮʠʿʘ ʝ ʟʘʩʪʘʧʝʥʘ 

ʩʦ 15% ʦʜ ʦʜʛʦʚʦʨʠʪʝ ʥʘ ʤʝʥʘ˅ʝʨʠʪʝ ʠ ʩʦʧʩʪʚʝʥʠʮʠʪʝ, ʜʦʜʝʢʘ ʩʦ ʧʝʪ ʧʨʦʮʝʥʪʠ 

ʧʦʤʘʣʢʫ ʝ ʟʘʩʪʘʧʝʥʘ ʥʘ ʚʪʦʨʘʪʘ ʧʦʟʠʮʠʿʘ, ʦʜʥʦʩʥʦ 10%, ʩʦ ʩʘʤʦ 2,5% ʥʘ ʪʨʝʪʘ 

ʧʦʟʠʮʠʿʘ ʠ ʢʨʘʿʥʦ ʥʘ ʯʝʪʚʨʪʘʪʘ ʧʦʟʠʮʠʿʘ ʩʦ 0%, ʰʪʦ ʜʘʚʘ ʟʘʢʣʫʯʦʢ ʜʝʢʘ ʠ ʦʚʘʘ 

ʢʦʤʧʦʥʝʥʪʘ ʟʘʝʜʥʦ ʩʦ ʧʨʚʘʪʘ ʢʦʤʧʦʥʝʥʪʘ ʩʝ ʝʜʥʠ ʦʜ ʪʝʤʝʣʥʠʪʝ ʢʦʤʧʦʥʝʥʪʠ ʟʘ 

ʛʨʘʜʝˁʝ ʥʘ ʙʨʝʥʜ. Ăɹʦʠʪʝ ʥʘ ʙʨʝʥʜʦʪò ʢʘʢʦ ʩʣʝʜʥʘ ʢʦʤʧʦʥʝʥʪʘ ʩʦ 0% ʩʝ 
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ʟʘʩʪʘʧʝʥʠ ʥʘ ʧʨʚʘʪʘ ʠ ʚʪʦʨʘ ʧʦʟʠʮʠʿʘ, ʜʦʜʝʢʘ ʥʘ ʪʨʝʪʘ ʧʦʟʠʮʠʿʘ ʥʠʚʥʦʪʦ 

ʧʨʦʮʝʥʪʫʘʣʥʦ ʫʯʝʩʪʚʦ ʝ 10% ʠ ʥʘ ʯʝʪʚʨʪʘ ʧʦʟʠʮʠʿʘ ʩʦ 15%. ʀ ʦʚʘ ʥʠ ʜʘʚʘ ʜʦ 

ʟʥʘʝˁʝ ʜʝʢʘ ʢʦʤʧʦʥʝʥʪʘʪʘ Ăʙʦʠ ʥʘ ʙʨʝʥʜʦʪò ʥʝ ʩʝ ʝʜʥʠ ʦʜ ʥʘʿʫʧʦʪʨʝʙʫʚʘʥʠʪʝ 

ʢʦʤʧʦʥʝʥʪʠ ʟʘ ʠʜʝʥʪʠʬʠʢʫʚʘˁʝ ʠ ʛʨʘʜʝˁʝ ʥʘ ʙʨʝʥʜʦʪ ʢʘʿ ʧʨʦʠʟʚʦʜʩʪʚʝʥʠʪʝ 

ʢʦʤʧʘʥʠʠ, ʧʘ ʟʘʪʦʘ ʠ ʥʠʚʥʘʪʘ ʚʘʞʥʦʩʪ ʟʘʦʩʪʘʥʫʚʘ ʧʦʩʣʝ ʚʘʞʥʦʩʪʘ ʥʘ 

ʧʨʝʪʭʦʜʥʠʪʝ ʜʚʝ ʥʘʚʝʜʝʥʠ ʢʦʤʧʦʥʝʥʪʠ. ʀ ʥʘ ʢʨʘʿ Ăʣʦʛʦʪʦ ʠ ʩʠʤʙʦʣʠʪʝ ʥʘ 

ʙʨʝʥʜʦʪò ʢʘʢʦ ʢʦʤʧʦʥʝʥʪʘ ʩʝ ʩʦ ʩʣʠʯʥʘ ʟʘʩʪʘʧʝʥʦʩʪ ʩʦ ʢʦʤʧʦʥʝʥʪʘʪʘ ʙʦʠ ʥʘ 

ʙʨʝʥʜʦʪ. ʆʜʥʦʩʥʦ ʥʘ ʪʨʝʪʦ ʤʝʩʪʦ ʩʝ ʨʘʥʛʠʨʘʥʠ ʩʦ 15% ʚʘʞʥʦʩʪ, ʥʘ ʯʝʪʚʨʪʦ 

ʤʝʩʪʦ ʩʦ 10% ʚʘʞʥʦʩʪ ʩʧʦʨʝʜ ʦʜʛʦʚʦʨʠʪʝ ʥʘ ʤʝʥʘ˅ʝʨʠʪʝ ʠ ʩʦʧʩʪʚʝʥʠʮʠʪʝ ʥʘ 

ʧʨʦʠʟʚʦʜʩʪʚʝʥʠ ʢʦʤʧʘʥʠʠ ʠ ʩʦ 0% ʥʘ ʢʨʘʿʥʠʪʝ ʜʚʝ ʧʦʟʠʮʠʠ. 

 

ʊʘʙʝʣʘ 4.14. ʊʘʙʝʣʘʨʝʥ ʧʨʝʛʣʝʜ ʥʘ ʚʘʞʥʦʩʪʘ ʥʘ ʦʜʨʝʜʝʥʠ ʢʦʤʧʦʥʝʥʪʠ  .  

.                                 ʟʘ ʚʦʩʧʦʩʪʘʚʫʚʘˁʝ ʠʜʝʥʪʠʪʝʪ ʥʘ ʙʨʝʥʜ ʢʘʿ ʢʦʤʧʘʥʠʠ ʦʜ . . . 

. . . . .                         ʫʩʣʫʞʝʥ ʩʝʢʪʦʨ 

ʀʟʚʦʨ: ʉʦʧʩʪʚʝʥʠ ʠʩʪʨʘʞʫʚʘˁʘ 

ʊʠʧʦʚʠ ʥʘ 

ʢʦʤʧʦʥʝʥʪʠ ʟʘ 

ʚʦʩʧʦʩʪʘʚʫʚʘˁʝ 

ʠʜʝʥʪʠʪʝʪ ʥʘ 

ʙʨʝʥʜʦʪ 

 

ɺʨʝʜʥʦʩʪ 

ʥʘ 

ʨʘʥʛʠʨʘˁʝ 

ʆʜʛʦʚʦʨ ʥʘ ʫʩʣʫʞʥʠ ʜʝʣʦʚʥʠ ʩʫʙʿʝʢʪʠ 

 

ʄʠʢʨʦ 

ʢʦʤʧ. 

 

ʄʘʣʘ 

ʢʦʤʧ. 

 

ɻʦʣʝʤʘ 

ʢʦʤʧ. 

ɺʢʫʧʥʦ 

ɺʨʝʜʥʦʩʪʠ % 

 

 

 

ʀʤʝ ʥʘ ʙʨʝʥʜʦʪ 

 

1 2 1 1 4 10% 

2 3 2 1 6 15% 

3    / 0% 

4    / 0% 

 

 

ɼʠʟʘʿʥ ʥʘ 

ʙʨʝʥʜʦʪ 

1 3 2 1 6 15% 

2 2 1 1 4 10% 

3    / 0% 

4    / 0% 

 

 

ɹʦʠ ʥʘ ʙʨʝʥʜʦʪ 

1    / 0% 

2    / 0% 

3 2 1 1 4 10% 

4 3 2 1 6 15% 

 

ʃʦʛʦ ʠ ʩʠʤʙʦʣʠ 

ʥʘ ʙʨʝʥʜʦʪ 

1    / 0% 

2    / 0% 

3 3 2 1 6 15% 

4 2 1 1 4 10% 
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ɻʨʘʬʠʢʦʥ 4.20. ɻʨʘʬʠʯʢʠ ʧʨʠʢʘʟ ʥʘ ʚʘʞʥʦʩʪʘ ʥʘ ʦʜʨʝʜʝʥʠ ʢʦʤʧʦʥʝʥʪʠ . 

.                                      ʟʘ ʚʦʩʧʦʩʪʘʚʫʚʘˁʝ ʠʜʝʥʪʠʪʝʪ ʥʘ ʙʨʝʥʜ ʢʘʿ ʢʦʤʧʘʥʠʠ ʦʜ . 

.  .  .                                ʫʩʣʫʞʝʥ ʩʝʢʪʦʨ 

ʀʟʚʦʨ: ʉʦʧʩʪʚʝʥʦ ʠʩʪʨʘʞʫʚʘˁʝ 

 

ɿʘ ʨʘʟʣʠʢʘ ʦʜ ʧʨʝʪʭʦʜʥʘʪʘ ʪʘʙʝʣʘ ʠ ʛʨʘʬʠʢʦʥ ʢʦʠ ʜʘʚʘʘʪ ʧʦʜʘʪʦʮʠ ʟʘ 

ʚʘʞʥʦʩʪʘ ʥʘ ʦʜʨʝʜʝʥʠ ʢʦʤʧʦʥʝʥʪʠ ʟʘ ʚʦʩʧʦʩʪʘʚʫʚʘˁʝ ʠʜʝʥʪʠʪʝʪ ʥʘ ʙʨʝʥʜ ʢʘʿ 

ʢʦʤʧʘʥʠʠ ʦʜ ʧʨʦʠʟʚʦʜʩʪʚʝʥ ʩʝʢʪʦʨ, ʪʘʙʝʣʘ 4.14 ʠ ʛʨʘʬʠʢʦʥ 4.20 ʠʣʫʩʪʨʠʨʘʘʪ 

ʠʩʪʦ ʪʘʢʘ ʦʜʨʝʜʝʥʠ ʢʦʤʧʦʥʝʥʪʠ ʟʘ ʚʦʩʧʦʩʪʘʚʫʚʘˁʝ ʠʜʝʥʪʠʪʝʪ ʥʘ ʙʨʝʥʜ, ʥʦ ʩʝʛʘ 

ʢʘʿ ʢʦʤʧʘʥʠʠ ʦʜ ʫʩʣʫʞʝʥ ʩʝʢʪʦʨ. ʀ ʦʚʜʝ, ʢʘʢʦ ʠ ʢʘʿ ʢʦʤʧʘʥʠʠʪʝ ʦʜ ʧʨʦʠʟʚʦʜʩʪʚʝʥ 

ʩʝʢʪʦʨ, ʢʦʤʧʦʥʝʥʪʘʪʘ Ăʠʤʝ ʥʘ ʙʨʝʥʜʦʪò ʝ ʝʜʥʘ ʦʜ ʪʝʤʝʣʥʠʪʝ ʢʦʤʧʦʥʝʥʪʠ ʢʦʠ ʿʘ 

ʫʩʚʦʿʫʚʘʘʪ ʢʦʤʧʘʥʠʠʪʝ. ʅʘ ʧʨʚʘʪʘ ʨʘʥʛ-ʧʦʟʠʮʠʿʘ ʝ ʟʘʩʪʘʧʝʥʘ ʩʦ 10%, ʧʦʥʘʪʘʤʫ 

ʚʪʦʨʘʪʘ ʨʘʥʛ-ʧʦʟʠʮʠʿʘ ʩʦ ʟʘʩʪʘʧʝʥʦʩʪ ʦʜ 15% ʠ ʢʨʘʿʥʦ ʩʦ 0% ʥʘ ʟʘʩʪʘʧʝʥʦʩʪ ʥʘ 

ʪʨʝʪʘ ʠ ʯʝʪʚʨʪʘ ʨʘʥʛ-ʧʦʟʠʮʠʿʘ. ʆʚʘ ʫʧʘʪʫʚʘ ʥʘ ʩʘʤʠʦʪ ʬʘʢʪ ʜʝʢʘ ʥʝʿʟʠʥʘʪʘ 

ʟʘʩʪʘʧʝʥʦʩʪ ʝ ʧʨʚʦ ʠ ʚʪʦʨʦʩʪʝʧʝʥʘ, ʦʜʥʦʩʥʦ ʥʘʿʯʝʩʪʦ ʫʧʦʪʨʝʙʫʚʘʥʘ ʦʜ 

ʢʦʤʧʘʥʠʠʪʝ ʦʜ ʫʩʣʫʞʥʠʦʪ ʩʝʢʪʦʨ. ʉʣʝʜʥʘʪʘ ʢʦʤʧʦʥʝʥʪʘ Ăʜʠʟʘʿʥ ʥʘ ʙʨʝʥʜʦʪò ʩʝ 

ʦʜʣʠʢʫʚʘ ʩʦ ʩʣʠʯʥʘ ʧʨʦʮʝʥʪʫʘʣʥʘ ʟʘʩʪʘʧʝʥʦʩʪ ʢʘʢʦ ʠ ʢʦʤʧʦʥʝʥʪʘʪʘ ʠʤʝ ʥʘ 

ʙʨʝʥʜʦʪ. ʆʚʘʘ ʢʦʤʧʦʥʝʥʪʘ ʜʠʟʘʿʥ ʥʘ ʙʨʝʥʜʦʪ ʥʘ ʧʨʚʘʪʘ ʧʦʟʠʮʠʿʘ ʩʧʦʨʝʜ 

ʚʘʞʥʦʩʪʘ ʝ ʟʘʩʪʘʧʝʥʘ ʩʦ 15% ʥʘ ʦʜʛʦʚʦʨʠʪʝ ʥʘ ʤʝʥʘ˅ʝʨʠʪʝ ʠ ʩʦʧʩʪʚʝʥʠʮʠʪʝ ʥʘ 

ʢʦʤʧʘʥʠʠ ʦʜ ʫʩʣʫʞʝʥ ʩʝʢʪʦʨ, ʧʦʥʘʪʘʤʫ ʩʦ 10% ʟʘʩʪʘʧʝʥʦʩʪ ʥʘ ʚʪʦʨʘʪʘ ʧʦʟʠʮʠʿʘ 

ʠ ʪʨʝʪʘʪʘ ʠ ʯʝʪʚʨʪʘʪʘ ʧʦʟʠʮʠʿʘ ʩʝ ʦʜʣʠʢʫʚʘʘʘʪ ʩʦ 0% ʟʘʩʪʘʧʝʥʦʩʪ, ʰʪʦ ʥʠ ʛʦʚʦʨʠ 

ʩʘʤʠʦʪ ʬʘʢʪ ʜʝʢʘ ʠ ʦʚʘʘ ʢʦʤʧʦʥʝʥʪʘ ʟʘʝʜʥʦ ʩʦ ʧʨʝʪʭʦʜʥʘʪʘ ʩʝ ʥʘʿʯʝʩʪʦ 

ʫʧʦʪʨʝʙʫʚʘʥʠ ʦʜ ʩʪʨʘʥʘ ʥʘ ʢʦʤʧʘʥʠʠʪʝ ʠ ʥʘʿʚʘʞʥʠ ʟʘ ʢʦʥʢʫʨʝʥʪʥʦ 

ʧʦʟʠʮʠʦʥʠʨʘˁʝ ʥʘ ʙʨʝʥʜʦʪ ʦʜ ʜʦʤʝʥʦʪ ʥʘ ʜʝʿʥʦʩʪʘ (ʘʢʪʠʚʥʦʩʪʘ) ʥʘ ʫʩʣʫʞʥʠʪʝ 

ʢʦʤʧʘʥʠʠ. ʉʣʝʜʫʚʘ ʪ.ʥ. ʢʦʤʧʦʥʝʥʪʘ Ăʙʦʠ ʥʘ ʙʨʝʥʜʦʪò ʢʦʿʘ ʩʝ ʨʘʟʣʠʢʫʚʘ ʧʦ 

ʧʨʦʮʝʥʪʫʘʣʥʦʪʦ ʫʯʝʩʪʚʦ ʦʜ ʧʨʝʪʭʦʜʥʠʪʝ ʜʚʝ ʢʦʤʧʦʥʝʥʪʠ. ʆʜʥʦʩʥʦ, ʢʘʿ ʦʚʘʘ 
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ʢʦʤʧʦʥʝʥʪʘ ʨʝʜʦʩʣʝʜʦʪ ʝ ʚʦ ʦʙʨʘʪʥʘ ʧʨʦʧʦʨʮʠʿʘ, ʧʨʚʘʪʘ ʠ ʚʪʦʨʘʪʘ ʧʦʟʠʮʠʿʘ 

ʥʝʤʘʘʪ ʟʘʩʪʘʧʝʥʦʩʪ, ʦʜʥʦʩʥʦ 0%, ʜʦʜʝʢʘ ʪʨʝʪʘʪʘ ʧʦʟʠʮʠʿʘ ʫʯʝʩʪʚʫʚʘ ʩʦ 10% 

ʟʘʩʪʘʧʝʥʦʩʪ ʠ ʚʘʞʥʦʩʪ ʠ ʯʝʪʚʨʪʘʪʘ ʧʦʟʠʮʠʿʘ 15% ʠʩʪʦ ʪʘʢʘ ʟʘʩʪʘʧʝʥʦʩʪ ʠ 

ʚʘʞʥʦʩʪ. ʅʘ ʢʨʘʿ ʝ ʢʦʤʧʦʥʝʥʪʘʪʘ ʩʦ ʥʘʟʠʚ Ăʣʦʛʦ ʠ ʩʠʤʙʦʣʠ ʥʘ ʙʨʝʥʜʦʪò ʢʦʿʘ ʩʝ 

ʦʜʣʠʢʫʚʘ ʩʦ ʩʣʠʯʥʠ ʧʨʦʮʝʥʪʫʘʣʥʠ ʫʯʝʩʪʚʘ ʢʘʢʦ ʠ ʧʨʝʪʭʦʜʥʘʪʘ ʢʦʤʧʦʥʝʥʪʘ ʙʦʠ 

ʥʘ ʙʨʝʥʜʦʪ. ʀ ʦʚʜʝ ʤʝʥʘ˅ʝʨʠʪʝ ʠ ʩʦʧʩʪʚʝʥʠʮʠʪʝ ʥʝ ʠʤ ʧʨʠʜʘʣʝ ʚʘʞʥʦʩʪ ʥʘ 

ʧʨʚʠʪʝ ʜʚʝ ʧʦʟʠʮʠʠ (ʧʨʚʘ ʠ ʚʪʦʨʘ ʨʘʥʛ-ʧʦʟʠʮʠʿʘ), ʰʪʦ ʩʝ ʦʜʣʠʢʫʚʘ ʩʦ 0% 

ʟʘʩʪʘʧʝʥʦʩʪ ʠ ʚʘʞʥʦʩʪ, ʜʦʜʝʢʘ ʪʨʝʪʘʪʘ ʨʘʥʛ-ʧʦʟʠʮʠʿʘ ʠʤʘ ʫʯʝʩʪʚʦ ʦʜ 15% ʠ 

ʯʝʪʚʨʪʘʪʘ ʨʘʥʛ-ʧʦʟʠʮʠʿʘ - 10% ʫʯʝʩʪʚʦ. 

 

ɼʝʩʝʪʪʦʪʦ ʧʨʘʰʘˁʝ ʛʣʘʩʠ: ɼʘʣʠ ɺʘʰʘʪʘ ʢʦʤʧʘʥʠʿʘ ʠʤʘ 

ʚʦʩʧʦʩʪʘʚʝʥʦ ʠʥʪʝʛʨʠʨʘʥʠ ʤʘʨʢʝʪʠʥʛ-ʢʦʤʫʥʠʢʘʮʠʠ (ʢʘʢʦ ˃ʝ ʢʦʤʫʥʠʮʠʨʘ 

ʙʨʝʥʜʦʪ ʩʦ ʩʚʦʠʪʝ ʧʦʪʨʦʰʫʚʘʯʠ) ʠ ʠʩʪʠʪʝ ʛʠ ʚʨʝʜʥʫʚʘ ʢʘʢʦ ʚʠʪʘʣʥʠ 

ʘʪʠʚʥʦʩʪʠ ʟʘ ʧʦʩʪʠʛʥʫʚʘˁʝ ʠ ʦʜʨʞʫʚʘˁʝ ʥʘ ʢʦʥʢʫʨʝʥʪʩʢʘ ʧʨʝʜʥʦʩʪ? 

 

ʊʘʙʝʣʘ 4.15. ʊʘʙʝʣʘʨʝʥ ʧʨʠʢʘʟ ʥʘ ʦʜʛʦʚʦʨʠʪʝ ʥʘ ʜʝʣʦʚʥʠʪʝ ʩʫʙʿʝʢʪʠ ʟʘ .                         

.                                ʚʘʞʥʦʩʪʘ ʥʘ ʠʥʪʝʛʨʠʨʘʥʠʪʝ ʤʘʨʢʝʪʠʥʛ ʢʦʤʫʥʠʢʘʮʠʠ 

ʀʟʚʦʨ: ʉʦʧʩʪʚʝʥʦ ʠʩʪʨʘʞʫʚʘˁʝ 

  

ʇʨʘʰʘˁʝ 

ʇʦʥʫʜʝʥʠ ʦʜʛʦʚʦʨʠ 

 

ɼɸ 

 

ʅɽ 

ɺʦʟʜʨʞʘʥ 

(ʧʦ ʦʚʘ 

ʧʨʘʰʘˁʝ) 

ʆ
ʜ
ʛ
ʦ
ʚ
ʦ
ʨ
ʠ
 
ʥ
ʘ
 
ʜ
ʝ
ʣ
ʦ
ʚ
ʥ
ʠ
 
ʩ
ʫ
ʙ
ʿ
ʝ
ʢ
ʪ
ʠ

 

ʂ
ʦ
ʤ
ʧ
ʘ
ʥ
ʠ
ʠ
 
ʦ
ʜ
 

ʧ
ʨ
ʦ
ʠ
ʟ
ʚ
ʦ
ʜ
ʩ
ʪ
ʚ
ʝ
ʥ
 

ʩ
ʝ
ʢ
ʪ
ʦ
ʨ

 

ʄʠʢʨʦ ʢʦʤʧ.  

 

 

 

 

10. ɺʦʩʧʦʩʪʘʚʫʚʘˁʝ 

ʠ ʚʨʝʜʥʫʚʘˁʝ ʥʘ 

ʠʥʪʝʛʨʠʨʘʥʠʪʝ 

ʤʘʨʢʝʪʠʥʛ-

ʢʦʤʫʥʠʢʘʮʠʠ 

5 / / 

ʄʘʣʘ ʢʦʤʧ. 3 / / 

ɻʦʣʝʤʘ ʢʦʤʧ. 2 / / 

ɺ
ʢ
ʫ
ʧ
ʥ
ʦ

 ɺʨʝʜʥʦʩʪʠ 10 / / 

  % 100% / / 

ʂ
ʦ
ʤ
ʧ
ʘ
ʥ
ʠ
ʠ
 
ʦ
ʜ
 

ʫ
ʩ
ʣ
ʫ
ʞ
ʝ
ʥ
 
ʩ
ʝ
ʢ
ʪ
ʦ
ʨ

 

ʄʠʢʨʦ ʢʦʤʧ. 4 / 1 

ʄʘʣʘ ʢʦʤʧ. 3 / / 

ɻʦʣʝʤʘ ʢʦʤʧ. 2 / / 

ɺ
ʢ
ʫ
ʧ
ʥ
ʦ

 ɺʨʝʜʥʦʩʪʠ 9 / 1 

% 90% / 10% 

 

ɺʢʫʧʥʦ 

ɺʨʝʜʥʦʩʪʠ 19 / 1 

 %  95% / 5% 
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   ɻʨʘʬʠʢʦʥ 4.21. ʇʨʦʮʝʥʪ ʥʘ ʚʦʩʧʦʩ-       ɻʨʘʬʠʢʦʥ 4.22. ʇʨʦʮʝʥʪ ʥʘ ʚʦʩʧʦʩ-  

ʪʘʚʝʥʠ ʠʥʪʝʛʨʠʨʘʥʠ ʤʘʨʢʝʪʠʥʛ-ʢʦʤʫ-      ʪʘʚʝʥʠ ʠʥʪʝʛʨʠʨʘʥʠ ʤʘʨʢʝʪʠʥʛ-ʢʦʤʫʥʠ- 

ʥʠʢʘʮʠʠ ʢʘʿ ʧʨʦʠʟʚʦʜʩʪʚʝʥʠ ʢʦʤʧʘʥʠʠ    ʢʘʮʠʠ ʢʘʿ ʫʩʣʫʞʥʠ ʢʦʤʧʘʥʠʠ 

      ʀʟʚʦʨ: ʉʦʧʩʪʚʝʥʦ ʠʩʪʨʘʞʫʚʘˁʝ                    ʀʟʚʦʨ: ʉʦʧʩʪʚʝʥʦ ʠʩʪʨʘʞʫʚʘˁʝ                 

 

ʇʦ ʦʜʥʦʩ ʥʘ ʪʘʙʝʣʘ 4.15 ʠ ʛʨʘʬʠʢʦʥʠ 4.21 ʠ 4.22, ʤʥʦʛʫ ʿʘʩʥʦ ʤʦʞʝ ʜʘ ʩʝ 

ʟʘʙʝʣʝʞʠ ʝʜʥʦʛʣʘʩʥʦʪʦ ʠʟʿʘʩʥʫʚʘˁʝ ʥʘ ʤʝʥʘ˅ʝʨʠʪʝ ʠ ʩʦʧʩʪʚʝʥʠʮʠʪʝ ʥʘ ʜʝʣʦʚʥʠ 

ʩʫʙʿʝʢʪʠ ʟʘ ʚʘʞʥʦʩʪʘ ʥʘ ʧʨʠʤʝʥʘʪʘ ʥʘ ʠʥʪʝʛʨʠʨʘʥʠʪʝ ʤʘʨʢʝʪʠʥʛ-ʢʦʤʫʥʠʢʘʮʠʠ ʚʦ 

ʩʦʚʨʝʤʝʥʦʪʦ ʨʘʙʦʪʝˁʝ ʥʘ ʢʦʤʧʘʥʠʠʪʝ, ʦʜʥʦʩʥʦ ʚʦ ʝʨʘʪʘ ʥʘ ʪ.ʥ. ʧʨʦʮʝʩ ʥʘ 

ʛʣʦʙʘʣʠʟʘʮʠʿʘ. ʇʦʢʦʥʢʨʝʪʥʦ, ʛʨʘʬʠʢʦʥʦʪ 4.21 ʢʦʿ ʛʠ ʦʧʬʘ˃ʘ ʠʩʧʠʪʘʥʠʪʝ 

ʤʝʥʘ˅ʝʨʠ ʠ ʩʦʧʩʪʚʝʥʠʮʠ ʥʘ ʢʦʤʧʘʥʠʠ ʦʜ ʧʨʦʠʟʚʦʜʩʪʚʝʥ ʩʝʢʪʦʨ, ʚʦ ʢʦʿ ʪʠʝ ʩʝ 

ʠʟʿʘʩʥʫʚʘʘʪ ʩʦ 100% ʧʦʟʠʪʠʚʝʥ ʦʜʛʦʚʦʨ Ăʜʘò, ʠ ʥʠʪʫ ʝʜʝʥ ʥʝʛʘʪʠʚʝʥ ʠ ʚʦʟʜʨʞʘʥ 

ʦʜʛʦʚʦʨ. ʇʦʥʘʪʘʤʫ, ʧʘʢ, ʛʨʘʬʠʢʦʥʦʪ 4.22 ʛʠ ʦʧʬʘ˃ʘ ʠʩʧʠʪʘʥʠʪʝ ʤʝʥʘ˅ʝʨʠ ʠ 

ʩʦʧʩʪʚʝʥʠʮʠ ʥʘ ʢʦʤʧʘʥʠʠ ʦʜ ʫʩʣʫʞʝʥ ʩʝʢʪʦʨ ï ʩʣʠʯʥʦ ʢʘʢʦ ʠ ʢʘʿ 

ʧʨʦʠʟʚʦʜʩʪʚʝʥʠʪʝ ʢʦʤʧʘʥʠʠ, ʠ ʦʚʜʝ ʢʘʿ ʫʩʣʫʞʥʠʪʝ ʢʦʤʧʘʥʠʠ ʧʦʩʪʦʠ ʚʠʩʦʢ 

ʧʨʦʮʝʥʪ ʥʘ ʧʦʟʠʪʠʚʥʦ ʠʟʿʘʩʥʫʚʘˁʝ, ʦʜʥʦʩʥʦ 90% ʦʜ ʥʠʚ ʩʝ ʠʟʿʘʩʥʫʚʘʘʪ ʩʦ Ăʜʘò, 

ʥʠʪʫ ʝʜʝʥ ʥʝʛʘʪʠʚʝʥ ʦʜʛʦʚʦʨ ʠ ʩʘʤʦ 10% ʦʜ ʥʠʚ ʦʩʪʘʥʘʣʝ ʚʦʟʜʨʞʘʥʠ. 

ɿʘʚʨʰʥʠʦʪ ʟʘʢʣʫʯʦʢ ʧʦ ʦʜʥʦʩ ʥʘ ʦʚʘ ʧʨʘʰʘˁʝ ʝʜʥʦʩʪʘʚʥʦ ʤʦʞʝ ʜʘ ʩʝ 

ʩʚʝʜʝ ʥʘ ʩʘʤʘʪʘ ʢʦʥʩʪʘʪʘʮʠʿʘ ʢʦʿʘ ʿʘ ʜʘʚʘʘʪ ʜʝʣʦʚʥʠʪʝ ʩʫʙʿʝʢʪʠ ʚʦ ʥʘʩʦʢʘ ʜʝʢʘ 

ʙʝʟ ʨʘʟʣʠʢʘ ʥʘ ʚʠʜʦʪ ʥʘ ʦʩʥʦʚʥʘʪʘ ʜʝʿʥʦʩʪ ʥʘ ʢʦʤʧʘʥʠʿʘʪʘ, ʢʘʢʦ ʠ ʥʘ ʩʘʤʘʪʘ 

ʛʦʣʝʤʠʥʘ ʥʘ ʢʦʤʧʘʥʠʿʘʪʘ, ʧʨʠʤʝʥʘʪʘ ʥʘ ʠʥʪʝʛʨʠʨʘʥʠʪʝ ʤʘʨʢʝʪʠʥʛ-ʢʦʤʫʥʢʘʮʠʠ ʚʦ 

ʩʦʚʨʝʤʝʥʦʪʦ ʨʘʙʦʪʝˁʝ ʥʘ ʙʠʟʥʠʩʦʪ ʝ ʪʝʤʝʣʝʥ ʧʨʝʜʫʩʣʦʚ ʧʨʝʜ ʩ¯ ʟʘ 

ʧʦʩʪʠʛʥʫʚʘˁʝ, ʘ ʧʦʪʦʘ ʠ ʟʘ ʦʜʨʞʫʚʘˁʝ ʥʘ ʢʦʥʢʫʨʝʥʪʩʢʘ ʧʨʝʜʥʦʩʪ ʥʘ ʧʘʟʘʨʦʪ. 
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ʄʠʢʨʦ ʢʦʤʧ.ʄʘʣʘ ʢʦʤʧ.ɻʦʣʝʤʘ ʢʦʤʧ.

ɼʘ ʅʝ ɺʦʟʜʨʞʘʥ (ʧʦ ʦʚʘ ʧʨʘʰʘˁʝ)
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ʄʠʢʨʦ ʢʦʤʧ.ʄʘʣʘ ʢʦʤʧ.ɻʦʣʝʤʘ ʢʦʤʧ.

ɼʘ ʅʝ ɺʦʟʜʨʞʘʥ (ʧʦ ʦʚʘ ʧʨʘʰʘˁʝ)
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ɽʜʠʥʘʝʩʝʪʪʦʪʦ ʧʨʘʰʘˁʝ ʛʣʘʩʠ: ʉʦ ʨʘʥʛʠʨʘˁʝ ʦʜ 1 ʜʦ 7, ʧʦʜʨʝʜʝʪʝ 

ʛʠ ʩʣʝʜʥʠʚʝ ʘʢʪʠʚʥʦʩʪʠ ʢʦʠ ʩʝ ʜʝʣ ʦʜ ʠʥʪʝʛʨʠʨʘʥʠʪʝ ʤʘʨʢʝʪʠʥʛ-

ʢʦʤʫʥʠʢʘʮʠʠ. ʆʜʥʦʩʥʦ ɺʘʰʠ ʠʩʢʫʩʪʚʝʥʠ ʧʨʘʢʪʠʢʠ ʦʜ ʤʠʥʘʪʦʪʦ ʥʘ ʢʦʠ 

ʘʢʪʠʚʥʦʩʪʠ ʧʦʩʚʝʪʫʚʘʪʝ ʥʘʿʤʘʣʢʫ ʚʥʠʤʘʥʠʝ, ʥʘ ʢʦʠ ʧʦʚʝ˃ʝ ʠ ʜʦ ʢʨʘʿʦʪ ʥʘ ʢʦʿʘ 

ʘʢʪʠʚʥʦʩʪ ʥʘʿʤʥʦʛʫ ʚʥʠʤʘʥʠʝ ʠ ʚʘʞʥʦʩʪ ʧʨʠ ʢʦʤʫʥʠʮʠʨʘˁʝ ʥʘ ʙʨʝʥʜʦʪ ʩʦ 

ʩʚʦʠʪʝ ʮʝʣʥʠ ʧʦʪʨʦʰʫʚʘʯʠ (ʢʘʜʝ 1 ʝ ʥʘʿʥʠʩʢʘ ʚʨʝʜʥʦʩʪ, ʘ 7 ʝ ʥʘʿʚʠʩʦʢʘ 

ʚʨʝʜʥʦʩʪ). 

 

       ʊʘʙʝʣʘ 4.16. ʊʘʙʝʣʘʨʝʥ ʧʨʝʛʣʝʜ ʥʘ ʚʘʞʥʦʩʪʘ ʥʘ ʦʜʨʝʜʝʥʠ ʠʥʪʝʛʨʠʨʘʥʠ .      

.                             ʤʘʨʢʝʪʠʥʛ-ʢʦʤʫʥʠʢʘʮʠʠ ʢʘʿ ʢʦʤʧʘʥʠʠ ʦʜ ʧʨʦʠʟʚʦʜʩʪʚʝʥ ʩʝʢʪʦʨ 

ɺʠʜ ʥʘ 

ʘʢʪʠʚʥʦʩʪʠ ʥʘ 

ʠʥʪʝʛʨʠʨʘʥʠ 

ʤʘʨʢʝʪʠʥʛ-

ʢʦʤʫʥʠʢʘʮʠʠ 

 

ɺʨʝʜʥʦʩʪ 

ʥʘ 

ʨʘʥʛʠʨʘˁʝ 

ʆʜʛʦʚʦʨ ʥʘ ʧʨʦʠʟʚʦʜʩʪʚʝʥʠ ʜʝʣʦʚʥʠ ʩʫʙʿʝʢʪʠ 

 

ʄʠʢʨʦ 

ʢʦʤʧ. 

 

ʄʘʣʘ 

ʢʦʤʧ. 

 

ɻʦʣʝʤʘ 

ʢʦʤʧ. 

ɺʢʫʧʥʦ 

ɺʨʝʜʥʦʩʪʠ % 

 

 

ʈʝʢʣʘʤʠʨʘˁʝ 

(ʪʝʣʝʚʠʟʠʠ, 

ʚʝʩʥʠʮʠ, 

ʩʧʠʩʘʥʠʿʘ, ʨʘʜʠʘʿ, 

ʥʘʜʚʦʨʝʰʥʦ) 

1   2 2 3,33% 

2 1   1 1,33% 

3 4   4 6,66% 

4    / 0% 

5  3  3 5% 

6    / 0% 

7    / 0% 

 

 

ʆʜʥʦʩʠ ʩʦ 

ʿʘʚʥʦʩʪʘ  

(ʧʨʝʩ, ʧʦʿʘʚʘ ʥʘ 

ʪʝʣʝʚʠʟʠʿʘ ʠʣʠ 

ʠʥʪʝʨʥʝʪ) 

1    / 0% 

2   2 2 3,33 

3    / 0% 

4 5 3  8 13,33% 

5    / 0% 

6    / 0% 

7    / 0% 

 

 

ʀʥʪʝʨʘʢʪʠʚʥʦʩʪ 

(ʢʦʨʠʩʪʝˁʝ ʥʘ 

ʠʥʪʝʨʥʝʪʦʪ ʟʘ 

ʠʥʬʦʨʤʘʮʠʠ ʠ 

ʫʩʣʫʛʠ) 

1 4   4 6,66% 

2 1 3  4 6,66% 

3    / 0% 

4   2 2 3,33% 

5    / 0% 

6    / 0% 

7    / 0% 
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  ʀʟʚʦʨ: ʉʦʧʩʪʚʝʥʦ ʠʩʪʨʘʞʫʚʘˁʝ 

 

           

 

 

 

 

 

 

 

ʅʘʩʪʘʥʠ 

(ʩʧʦʥʟʦʨʩʪʚʦ, 

ʟʘʙʘʚʘ, ʰʦʫʘ ʠ 

ʩʣ.) 

1    / 0% 

2    / 0% 

3   2 2 3,33% 

4    / 0% 

5    / 0% 

6    / 0% 

7 5 3  8 13,33% 

 

 

 

 

ʄʘʣʦʧʨʦʜʘʞʙʠ 

(ʧʨʦʜʘʚʥʠʮʘ ʠ 

ʧʘʨʪʥʝʨʠ) 

1  3  3 5% 

2    / 0% 

3    / 0% 

4    / 0% 

5 5   5 8,33% 

6   2 2 3,33% 

7    / 0% 

 

 

ʇʨʦʤʦʮʠʠ 

(ʧʦʪʨʦʰʫʚʘʯʢʠ, 

ʮʝʥʦʚʥʠ, 

ʧʨʦʜʘʞʥʠ) 

1    / 0% 

2    / 0% 

3    / 0% 

4    / 0% 

5    / 0% 

6 5 3  8 13,33% 

7   2 2 3,33% 

 

 
ɼʠʨʝʢʪʝʥ 

ʤʘʨʢʝʪʠʥʛ 

(ʝʣʝʢʪʨʦʥʩʢʘ 

ʧʦʰʪʘ, ʪʝʣʝʬʦʥ, 

ʠʥʪʝʨʥʝʪ) 

1 1   1 1,33% 

2 3   3 5% 

3 1 3  4 6,66% 

4    / 0% 

5   2 2 3,33% 

6    / 0% 

7    / 0% 
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          ɻʨʘʬʠʢʦʥ 4.23. ɻʨʘʬʠʯʢʠ ʧʨʠʢʘʟ ʥʘ ʚʘʞʥʦʩʪʘ ʥʘ ʦʜʨʝʜʝʥʠ ʠʥʪʝʛʨʠʨʘʥʠ .      

.                                   . ʤʘʨʢʝʪʠʥʛ-ʢʦʤʫʥʠʢʘʮʠʠ ʢʘʿ ʢʦʤʧʘʥʠʠ ʦʜ ʧʨʦʠʟʚʦʜʩʪʚʝʥ  . 

.                                     ʩʝʢʪʦʨ 

ʀʟʚʦʨ: ʉʦʧʩʪʚʝʥʦ ʠʩʪʨʘʞʫʚʘˁʝ 

 

ʂʘʢʦ ʧʨʦʜʦʣʞʝʥʠʝ ʥʘ ʧʨʝʪʭʦʜʥʦʪʦ ʜʝʩʝʪʪʦ ʧʨʘʰʘˁʝ ʩʝ ʥʘʜʦʚʨʟʫʚʘ 

ʩʣʝʜʥʦʚʦ, ʝʜʠʥʘʝʩʝʪʪʦʪʦ ʧʨʘʰʘˁʝ, ʢʦʝ ʛʠ ʠʥʪʝʛʨʠʨʘ ʠ ʨʘʥʛʠʨʘ ʨʘʟʣʠʯʥʠʪʝ 

ʚʠʜʦʚʠ ʘʢʪʠʚʥʦʩʪʠ ʥʘ ʠʥʪʝʛʨʠʨʘʥʠʪʝ ʤʘʨʢʝʪʠʥʛ-ʢʦʤʫʥʠʢʘʮʠʠ. ʊʘʙʝʣʘ 4.16 ʠ 

ʩʣʝʜʩʪʚʝʥʠʦʪ ʛʨʘʬʠʢʦʥ 4.23 ʜʘʚʘʘʪ ʧʨʝʛʣʝʜ ʥʘ ʚʘʞʥʦʩʪʘ ʥʘ ʦʜʨʝʜʝʥʠ 

ʠʥʪʝʛʨʠʨʘʥʠ ʤʘʨʢʝʪʠʥʛ-ʢʦʤʫʥʠʢʘʮʠʠ ʢʘʿ ʢʦʤʧʘʥʠʠʪʝ ʦʜ ʧʨʦʠʟʚʦʜʩʪʚʝʥʠʦʪ 

ʩʝʢʪʦʨ. ʅʘ ʚʨʚʦʪ, ʦʜʥʦʩʥʦ ʧʨʚʘʪʘ ʚʨʝʜʥʦʩʥʦʨʘʥʛʠʨʘʥʘ ʧʦʟʠʮʠʿʘ ʿʘ ʟʘʟʝʤʘ 

Ăʠʥʪʝʨʘʢʪʠʚʥʦʩʪʘò ʢʘʢʦ ʘʢʪʠʚʥʦʩʪ ʥʘ ʠʥʪʝʛʨʠʨʘʥʠʪʝ ʤʘʨʢʝʪʠʥʛ-ʢʦʤʫʥʠʢʘʮʠʠ, ʩʦ 

ʧʨʦʮʝʥʪʫʘʣʥʦ ʫʯʝʩʪʚʦ ʦʜ 6,66% ʦʜ ʚʢʫʧʥʠʦʪ ʙʨʦʿ ʥʘ ʠʩʧʠʪʘʥʠ ʤʝʥʘ˅ʝʨʠ ʠ 

ʩʦʧʩʪʚʝʥʠʮʠ ʥʘ ʢʦʤʧʘʥʠʠ ʦʜ ʧʨʦʠʟʚʦʜʩʪʚʝʥ ʩʝʢʪʦʨ. ʉʘʤʠʦʪ ʬʘʢʪ ʛʦʚʦʨʠ ʜʝʢʘ 

ʥʘʿʛʦʣʝʤ ʙʨʦʿ ʦʜ ʧʨʦʠʟʚʦʜʩʪʚʝʥʠʪʝ ʢʦʤʧʘʥʠʠ, ʥʘʿʛʦʣʝʤʦ ʚʥʠʤʘʥʠʝ ʠ ʚʘʞʥʦʩʪ Ⱬ 

ʧʦʩʚʝʪʫʚʘʘʪ ʪʦʢʤʫ ʥʘ ʠʥʪʝʨʘʢʪʠʚʥʦʩʪʘ, ʢʦʿʘ, ʧʘʢ, ʛʦ ʦʧʬʘ˃ʘ ʢʦʨʠʩʪʝˁʝʪʦ ʥʘ 

ʠʥʪʝʨʥʝʪʦʪ ʟʘ ʠʥʬʦʨʤʘʮʠʠ ʠ ʫʩʣʫʛʠ. ʇʦʥʘʪʘʤʫ ʝʜʥʦ ʩʢʘʣʠʣʦ ʧʦʜʦʣʫ, ʦʜʥʦʩʥʦ ʚʦ 

ʚʪʦʨʘʪʘ ʨʘʥʛ-ʧʦʟʠʮʠʿʘ ʩʝ ʚʪʝʤʝʣʫʚʘ Ăʜʠʨʝʢʪʥʠʦʪ ʤʘʨʢʝʪʠʥʛò ʢʦʿ ʫʯʝʩʪʚʫʚʘ ʩʦ 

ʥʘʿʚʠʩʦʢʠ 5% ʚʦ ʦʚʘʘ ʚʪʦʨʦʨʘʥʛʠʨʘʥʘ ʧʦʟʠʮʠʿʘ. ɺʦ ʩʚʦʿʦʪ ʜʦʤʝʥ ʥʘ ʘʢʪʠʚʥʦʩʪʠ 

ʜʠʨʝʢʪʥʠʦʪ ʤʘʨʢʝʪʠʥʛ ʛʠ ʚʢʣʫʯʫʚʘ ʝʣʝʢʪʨʦʥʩʢʘʪʘ ʧʦʰʪʘ, ʪʝʣʝʬʦʥʦʪ ʠ 

ʠʥʪʝʨʥʝʪʦʪ. ʉʦ ʥʘʿʚʠʩʦʢʠ 6,66% ʚʦ ʪʨʝʪʦʨʘʥʛʠʨʘʥʘʪʘ ʧʦʟʠʮʠʿʘ ʩʝ ʧʦʟʠʮʠʦʥʠʨʘ 

Ăʨʝʢʣʘʤʠʨʘˁʝʪʦò. ʐʠʨʦʢʠʦʪ ʩʧʝʢʪʘʨ ʥʘ ʘʢʪʠʚʥʦʩʪʠ ʠ ʘʣʘʪʢʠ ʰʪʦ ʛʠ ʦʧʬʘ˃ʘ 

ʨʝʢʣʘʤʠʨʘˁʝʪʦ ʩʝ: ʪʝʣʝʚʠʟʠʠʪʝ, ʚʝʩʥʠʮʠʪʝ, ʩʧʠʩʘʥʠʿʘʪʘ, ʨʘʜʠʘʿʪʘ ʠ ʜʨʫʛʠ 

ʥʘʜʚʦʨʝʰʥʠ ʘʣʘʪʢʠ. ʉʣʝʜʥʘʪʘ ʯʝʪʚʨʪʘ ʨʘʥʛ-ʧʦʟʠʮʠʿʘ ʿʘ ʟʘʟʝʤʘ ʪ.ʥ. ʘʢʪʠʚʥʦʩʪ 
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Ăʦʜʥʦʩʠ ʩʦ ʿʘʚʥʦʩʪʘò, ʢʦʿʘ ʚʦ ʦʚʘʘ ʧʦʟʠʮʠʿʘ ʫʯʝʩʪʚʫʚʘ ʩʦ 13,33% ʠ ʛʠ ʚʢʣʫʯʫʚʘ 

ʧʨʝʩʦʪ, ʧʦʿʘʚʘʪʘ ʥʘ ʪʝʣʝʚʠʟʠʿʘʪʘ ʠʣʠ ʠʥʪʝʨʥʝʪʦʪ ʢʘʢʦ ʩʚʦʠ ʧʨʝʧʦʟʥʘʪʣʠʚʠ 

ʘʣʘʪʢʠ. ʉʦ ʧʨʦʮʝʥʪʫʘʣʥʦ ʫʯʝʩʪʚʦ ʦʜ 8,33% ʩʝ ʠʥʪʝʛʨʠʨʘ Ăʤʘʣʦʧʨʦʜʘʞʙʘʪʘò ʥʘ 

ʧʝʪʪʦ ʩʢʘʣʠʣʦ ʥʘ ʨʘʥʛʦʪ, ʢʦʿʘ ʚʦ ʩʚʦʿʦʪ ʩʧʝʢʪʘʨ ʥʘ ʘʣʘʪʢʠ ʛʠ ʚʢʣʫʯʫʚʘ 

ʧʨʦʜʘʚʥʠʮʠʪʝ ʠ ʧʘʨʪʥʝʨʠʪʝ. Ăʇʨʦʤʦʮʠʠʪʝò ʩʝ ʧʦʟʠʮʠʦʥʠʨʘʥʠ ʥʘ ʰʝʩʪʘʪʘ 

ʚʨʝʜʥʦʩʥʦʨʘʥʛʠʨʘʥʘ ʧʦʟʠʮʠʿʘ ʩʦ ʫʯʝʩʪʚʦ ʦʜ 13,33% ʠ ʛʠ ʚʢʣʫʯʫʚʘʘʪ 

ʧʦʪʨʦʰʫʚʘʯʢʠʪʝ, ʮʝʥʦʚʥʠʪʝ ʠ ʧʨʦʜʘʞʥʠʪʝ ʧʨʦʤʦʮʠʠ ʢʘʢʦ ʜʝʣʦʢʨʫʛ ʦʜ ʩʚʦʿʦʪ 

ʩʧʝʢʪʘʨ ʥʘ ʜʝʣʫʚʘˁʝ. ʇʦʩʣʝʜʥʘ ʠ ʩʝʜʤʘ ʨʘʥʛʠʨʘʥʘ ʧʦʟʠʮʠʿʘ ʛʠ ʚʢʣʫʯʫʚʘ 

Ăʥʘʩʪʘʥʠʪʝò, ʢʦʠ, ʧʘʢ, ʦʜ ʩʚʦʿʘ ʩʪʨʘʥʘ ʛʠ ʠʤʘʘʪ ʥʘ ʨʘʩʧʦʣʘʛʘˁʝ ʩʧʦʥʟʦʨʩʪʚʘʪʘ, 

ʟʘʙʘʚʘʪʘ ʠ ʰʦʫʘʪʘ ʢʘʢʦ ʘʢʪʠʚʥʦʩʪʠ ʠ ʘʣʘʪʢʠ ʠ ʫʯʝʩʪʚʫʚʘʘʪ ʩʦ 13,33%. 

 

          ʊʘʙʝʣʘ 4.17. ʊʘʙʝʣʘʨʝʥ ʧʨʝʛʣʝʜ ʥʘ ʚʘʞʥʦʩʪʘ ʥʘ ʦʜʨʝʜʝʥʠ ʠʥʪʝʛʨʠʨʘʥʠ .      

.                                ʤʘʨʢʝʪʠʥʛ-ʢʦʤʫʥʠʢʘʮʠʠ ʢʘʿ ʢʦʤʧʘʥʠʠ ʦʜ ʫʩʣʫʞʝʥ ʩʝʢʪʦʨ 

ɺʠʜ ʥʘ 

ʘʢʪʠʚʥʦʩʪʠ ʥʘ 

ʠʥʪʝʛʨʠʨʘʥʠ 

ʤʘʨʢʝʪʠʥʛ-

ʢʦʤʫʥʠʢʘʮʠʠ 

 

ɺʨʝʜʥʦʩʪ 

ʥʘ 

ʨʘʥʛʠʨʘˁʝ 

ʆʜʛʦʚʦʨ ʥʘ ʫʩʣʫʞʥʠ ʜʝʣʦʚʥʠ ʩʫʙʿʝʢʪʠ 

 

ʄʠʢʨʦ 

ʢʦʤʧ. 

 

ʄʘʣʘ 

ʢʦʤʧ. 

 

ɻʦʣʝʤʘ 

ʢʦʤʧ. 

ɺʢʫʧʥʦ 

ɺʨʝʜʥʦʩʪʠ % 

 

 

ʈʝʢʣʘʤʠʨʘˁʝ 

(ʪʝʣʝʚʠʟʠʠ, 

ʚʝʩʥʠʮʠ, 

ʩʧʠʩʘʥʠʿʘ, ʨʘʜʠʘʿ, 

ʥʘʜʚʦʨʝʰʥʦ) 

1   2 2 3,33% 

2    / 0% 

3    / 0% 

4  2  2 3,33% 

5 5 1  6 10% 

6    / 0% 

7    / 0% 

 

 

ʆʜʥʦʩʠ ʩʦ 

ʿʘʚʥʦʩʪʘ  

(ʧʨʝʩ, ʧʦʿʘʚʘ ʥʘ 

ʪʝʣʝʚʠʟʠʿʘ ʠʣʠ 

ʠʥʪʝʨʥʝʪ) 

1    / 0% 

2   1 1 1,33% 

3    / 0% 

4   1 1 1,33% 

5    / 0% 

6 5 3  8 13,33% 

7    / 0% 

 

 

ʀʥʪʝʨʘʢʪʠʚʥʦʩʪ 

(ʢʦʨʠʩʪʝˁʝ ʥʘ 

ʠʥʪʝʨʥʝʪʦʪ ʟʘ 

1    / 0% 

2    / 0% 

3  2 1 3 5% 

4 5 1  6 10% 
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ʀʟʚʦʨ: ʉʦʧʩʪʚʝʥʦ ʠʩʪʨʘʞʫʚʘˁʝ 

 
 
 
  

ʠʥʬʦʨʤʘʮʠʠ ʠ 

ʫʩʣʫʛʠ) 

5   1 1 1,33% 

6    / 0% 

7    / 0% 

 

 

 

ʅʘʩʪʘʥʠ 

(ʩʧʦʥʟʦʨʩʪʚʦ, 

ʟʘʙʘʚʘ, ʰʦʫʘ ʠ 

ʩʣ.) 

1    / 0% 

2    / 0% 

3    / 0% 

4   1 1 1,33% 

5   1 1 1,33% 

6    / 0% 

7 5 3  8 13,33% 

 

 

 

 

ʄʘʣʦʧʨʦʜʘʞʙʠ 

(ʧʨʦʜʘʚʥʠʮʘ ʠ 

ʧʘʨʪʥʝʨʠ) 

1 1 2  3 5% 

2 4 1  5 8,33% 

3    / 0% 

4    / 0% 

5    / 0% 

6   1 1 1,33% 

7   1 1 1,33% 

 

 

ʇʨʦʤʦʮʠʠ 

(ʧʦʪʨʦʰʫʚʘʯʢʠ, 

ʮʝʥʦʚʥʠ, 

ʧʨʦʜʘʞʥʠ) 

1    / 0% 

2    / 0% 

3 5 1  6 10% 

4    / 0% 

5  2  2 3,33% 

6   1 1 1,33% 

7   1 1 1,33% 

 

 
ɼʠʨʝʢʪʝʥ 

ʤʘʨʢʝʪʠʥʛ 

(ʝʣʝʢʪʨʦʥʩʢʘ 

ʧʦʰʪʘ, ʪʝʣʝʬʦʥ, 

ʠʥʪʝʨʥʝʪ) 

1 4 1  5 8,33% 

2 1 2 1 4 6,66% 

3   1 1 1,33 

4    / 0% 

5    / 0% 

6    / 0% 

7    / 0% 
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ɻʨʘʬʠʢʦʥ 4.24. ɻʨʘʬʠʯʢʠ ʧʨʠʢʘʟ ʥʘ ʚʘʞʥʦʩʪʘ ʥʘ ʦʜʨʝʜʝʥʠ ʠʥʪʝʛʨʠʨʘʥʠ .      

.                                      ʤʘʨʢʝʪʠʥʛ-ʢʦʤʫʥʠʢʘʮʠʠ ʢʘʿ ʢʦʤʧʘʥʠʠ ʦʜ ʫʩʣʫʞʝʥ ʩʝʢʪʦʨ 

ʀʟʚʦʨ: ʉʦʧʩʪʚʝʥʦ ʠʩʪʨʘʞʫʚʘˁʝ 

 

 ɿʘ ʨʘʟʣʠʢʘ ʦʜ ʪʘʙʝʣʘ 4.16 ʠ ʛʨʘʬʠʢʦʥ 4.23 ʢʦʠ ʛʠ ʢʚʘʥʪʠʬʠʮʠʨʘʘʪ 

ʦʜʛʦʚʦʨʠʪʝ ʥʘ ʜʝʣʦʚʥʠʪʝ ʩʫʙʿʝʢʪʠ ʦʜ ʧʨʦʠʟʚʦʜʩʪʚʝʥʠʦʪ ʩʝʢʪʦʨ, ʪʘʙʝʣʘ 4.17 ʠ 

ʛʨʘʬʠʢʦʥ 4.24, ʧʘʢ, ʛʠ ʢʚʘʥʪʠʬʠʮʠʨʘʘʪ ʦʜʛʦʚʦʨʠʪʝ ʥʘ ʜʝʣʦʚʥʠʪʝ ʩʫʙʿʝʢʪʠ ʦʜ 

ʫʩʣʫʞʥʠʦʪ ʩʝʢʪʦʨ ʟʘ ʚʘʞʥʦʩʪʘ ʥʘ ʦʜʨʝʜʝʥʠ ʠʥʪʝʛʨʠʨʘʥʠ ʤʘʨʢʝʪʠʥʛ-ʢʦʤʫʥʠʢʘʮʠʠ. 

ʉʧʦʨʝʜ ʦʜʛʦʚʦʨʠʪʝ ʥʘ ʤʝʥʘ˅ʝʨʠʪʝ ʠ ʩʦʧʩʪʚʝʥʠʮʠʪʝ ʥʘ ʢʦʤʧʘʥʠʠ ʦʜ ʫʩʣʫʞʝʥ 

ʩʝʢʪʦʨ, ʤʦʞʝ ʜʘ ʩʝ ʚʦʦʯʠ ʜʝʢʘ ʠʩʪʠʪʝ ʛʦ ʨʘʥʛʠʨʘʘʪ Ăʜʠʨʝʢʪʥʠʦʪ ʤʘʨʢʝʪʠʥʛò ʢʘʢʦ 

ʧʨʚʘ, ʪʝʤʝʣʥʘ ʠ ʥʘʿʚʘʞʥʘ ʘʣʘʪʢʘ ʠ ʘʢʪʠʚʥʦʩʪ ʦʜ ʰʠʨʦʢʠʦʪ ʩʧʝʢʪʘʨ ʥʘ 

ʠʥʪʝʛʨʠʨʘʥʠ ʤʘʨʢʝʪʠʥʛ-ʢʦʤʫʥʠʢʘʮʠʠ ʠ ʪʦʘ ʩʦ ʧʨʦʮʝʥʪʫʘʣʥʦ ʫʯʝʩʪʚʦ ʦʜ 8,33%. 

ʇʦʥʘʪʘʤʫ ʩʢʘʣʠʣʦ ʧʦʜʦʣʫ, ʦʜʥʦʩʥʦ ʚʪʦʨʘʪʘ ʚʨʝʜʥʦʩʥʦʨʘʥʛʠʨʘʥʘ ʧʦʟʠʮʠʿʘ ʿʘ 

ʟʘʟʝʤʘ Ăʤʘʣʦʧʨʦʜʘʞʙʘʪʘò ʩʦ ʠʩʪʦ ʪʘʢʘ 8,33%, ʥʦ ʩʝʛʘ ʥʘ ʚʪʦʨʘʪʘ ʨʘʥʛ-ʧʦʟʠʮʠʿʘ. 

ʉʦ ʧʨʦʮʝʥʪʫʘʣʥʦ ʫʯʝʩʪʚʦ ʦʜ 10% ʩʝ ʧʦʟʠʮʠʦʥʠʨʘʘʪ Ăʧʨʦʤʦʮʠʠʪʝò ʥʘ ʪʨʝʪʘʪʘ 

ʨʘʥʛ-ʧʦʟʠʮʠʿʘ. ʉʣʝʜʫʚʘ ʯʝʪʚʨʪʘʪʘ ʨʘʥʛ-ʧʦʟʠʮʠʿʘ, ʚʦ ʢʦʿʘ ʩʝ ʚʪʝʤʝʣʫʚʘ 

Ăʠʥʪʝʨʘʢʪʠʚʥʦʩʪʘò ʩʦ ʧʨʦʮʝʥʪʫʘʣʥʦ ʫʯʝʩʪʚʦ ʦʜ 10% ʥʘ ʦʚʘʘ ʧʦʟʠʮʠʿʘ. 

ʉʨʝʜʠʰʥʦʪʦ ʩʢʘʣʠʣʦ, ʦʜʥʦʩʥʦ ʧʝʪʪʘʪʘ ʚʨʝʜʥʦʩʥʦʨʘʥʛʠʨʘʥʘ ʧʦʟʠʮʠʿʘ ʿʘ ʟʘʟʝʤʘ 

Ăʨʝʢʣʘʤʠʨʘˁʝʪʦò ʩʦ 10% ʦʜ ʚʢʫʧʥʠʦʪ ʙʨʦʿ ʠʩʧʠʪʘʥʠ ʤʝʥʘ˅ʝʨʠ ʠ ʩʦʧʩʪʚʝʥʠʮʠ ʥʘ 

ʫʩʣʫʞʥʠ ʢʦʤʧʘʥʠʠ. ʐʝʩʪʦʪʦ ʩʢʘʣʠʣʦ ʧʦ ʨʘʥʛʠʨʘʥʦʩʪ ʛʦ ʟʘʟʝʤʘʘʪ Ăʦʜʥʦʩʠʪʝ ʩʦ 

ʿʘʚʥʦʩʪò ʢʦʠ ʫʯʝʩʪʚʫʚʘʘʪ ʩʦ 13,33% ʥʘ ʦʚʘʘ ʰʝʩʪʘ ʨʘʥʛ-ʧʦʟʠʮʠʿʘ. ʇʦʩʣʝʜʥʦʪʦ ʠ 

ʩʝʜʤʦ ʩʢʘʣʠʣʦ ʠʣʠ ʩʝʜʤʘ ʚʨʝʜʥʦʩʥʦʨʘʥʛʠʨʘʥʘ ʧʦʟʠʮʠʿʘ, ʩʦ ʥʘʿʤʘʣ ʧʨʦʮʝʥʪ ʥʘ 
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ʚʘʞʥʦʩʪ ʦʜ ʩʠʪʝ ʠʥʪʝʛʨʠʨʘʥʠ ʤʘʨʢʝʪʠʥʛ-ʢʦʤʫʥʠʢʘʮʠʠ ʝ ʠʤʘʥʝʥʪʥʘ ʟʘ 

Ăʥʘʩʪʘʥʠʪʝò, ʠ ʪʦʘ ʩʦ 13,33% ʫʯʝʩʪʚʦ. 

 ʉʧʦʨʝʜʙʝʥʠʪʝ ʧʘʨʘʣʝʣʠ ʢʦʠ ʤʦʞʝ ʜʘ ʩʝ ʧʦʜʚʣʝʯʘʪ ʧʦʤʝʺʫ 

ʧʨʦʠʟʚʦʜʩʪʚʝʥʠʪʝ ʢʦʤʧʘʥʠʠ ʦʜ ʝʜʥʘ ʩʪʨʘʥʘ ʠ ʫʩʣʫʞʥʠʪʝ ʢʦʤʧʘʥʠʠ ʦʜ ʜʨʫʛʘ 

ʩʪʨʘʥʘ ʟʘ ʚʘʞʥʦʩʪʘ ʠ ʧʨʠʤʝʥʘʪʘ ʥʘ ʦʜʨʝʜʝʥʠ ʠʥʪʝʛʨʠʨʘʥʠ ʤʘʨʢʝʪʠʥʛ-

ʢʦʤʫʥʠʢʘʮʠʠ ʩʝ ʨʘʟʥʦʣʠʢʠ. ʊʘʘ ʨʘʟʥʦʣʠʢʦʩʪ ʧʨʝʜ ʩ¯ ʩʝ ʜʦʣʞʠ ʥʘ ʩʘʤʘʪʘ 

ʛʦʣʝʤʠʥʘ ʥʘ ʢʦʤʧʘʥʠʿʘʪʘ, ʘ ʧʦʪʦʘ ʠ ʥʘ ʥʝʿʟʠʥʘʪʘ ʜʝʿʥʦʩʪ ʥʘ ʘʢʪʠʚʥʦʩʪ. 

ʇʨʦʠʟʚʦʜʩʪʚʝʥʠʪʝ ʢʦʤʧʘʥʠʠ ʧʨʠʤʝʥʫʚʘʘʪ ʝʜʥʠ ʠʥʪʝʛʨʠʨʘʥʠ ʤʘʨʢʝʪʠʥʛ-

ʢʦʤʫʥʠʢʘʮʠʠ, ʜʦʜʝʢʘ ʫʩʣʫʞʥʠʪʝ ʢʦʤʧʘʥʠʠ ʚʘʞʥʦʩʪ ʠ ʧʨʠʤʝʥʘ ʠʤ ʧʨʠʜʘʚʘʘʪ ʥʘ 

ʜʨʫʛʠ, ʰʪʦ ʥʝ ʟʥʘʯʠ ʜʝʢʘ ʪʠʝ ʚʦ ʮʝʣʦʩʪ ʩʝ ʨʘʟʣʠʯʥʠ.ɺʦ ʦʜʨʝʜʝʥʠ ʩʣʫʯʘʠ ʪʠʝ ʩʝ 

ʠʩʪʠ ʠʣʠ ʩʝ ʥʘʜʦʧʦʣʥʫʚʘʘʪ ʤʝʺʫ ʩʝʙʝ. 

 

ɼʚʘʥʘʝʩʝʪʪʦʪʦ ʧʨʘʰʘˁʝ ʛʣʘʩʠ: ɼʦʢʦʣʢʫ ɺʘʰʘʪʘ ʢʦʤʧʘʥʠʿʘ ʢʦʨʠʩʪʠ 

ʦʜʨʝʜʝʥʠ ʝʣʝʤʝʥʪʠ ʥʘ ʙʨʝʥʜʦʪ ʟʘ ʜʘ ʠʟʛʨʘʜʠ ʢʘʧʠʪʘʣ ʥʘ ʙʨʝʥʜʦʪ, ʪʦʛʘʰ ʢʦʿ 

ʦʜ ʩʣʝʜʥʠʚʝ ʢʨʠʪʝʨʠʫʤʠ ʟʘ ʛʨʘʜʝˁʝ ʥʘ ʢʘʧʠʪʘʣ ʥʘ ʙʨʝʥʜʦʪ ʛʠ ʠʤʘ ʫʩʚʦʝʥʦ 

ɺʘʰʘʪʘ ʢʦʤʧʘʥʠʿʘ? 

 

ʊʘʙʝʣʘ 4.18. ʊʘʙʝʣʘʨʝʥ ʧʨʝʛʣʝʜ ʥʘ ʟʘʩʪʘʧʝʥʦʩʪʘ ʥʘ ʦʜʨʝʜʝʥʠ ʝʣʝʤʝʥʪʠ 

. .                               ʟʘ ʛʨʘʜʝˁʝ ʢʘʧʠʪʘʣ ʥʘ ʙʨʝʥʜ ʢʘʿ ʧʨʦʠʟʚʦʜʩʪʚʝʥʠ ʢʦʤʧʘʥʠʠ 

ʀʟʚʦʨ: ʉʦʧʩʪʚʝʥʦ ʠʩʪʨʘʞʫʚʘˁʝ 

 
ɺʠʜ ʥʘ ʝʣʝʤʝʥʪʠ ʠ ʢʨʠʪʝʨʠʫʤʠ 
ʟʘ ʛʨʘʜʝˁʝ ʢʘʧʠʪʘʣ ʥʘ ʙʨʝʥʜʦʪ 

ʂʦʤʧʘʥʠʠ ʦʜ ʧʨʦʠʟʚʦʜʩʪʚʝʥ ʩʝʢʪʦʨ 

ʄʠʢʨʦ 
ʢʦʤʧ. 

ʄʘʣʘ 
ʢʦʤʧ. 

ɻʦʣʝʤʘ 
ʢʦʤʧ. 

ɺʢʫʧʥʦ 

ɺʨʝʜʥʦʩʥʦ     % 

ɺʧʝʯʘʪʣʠʚʦʩʪ 
(ʣʝʩʥʦ ʩʝ ʧʨʝʧʦʟʥʘʚʘ, ʣʝʩʥʦ ʩʝ 
ʩʝ˃ʘʚʘ) 

1  1 2 20% 

ɼʦʧʘʜʣʠʚʦʩʪ 
(ʟʘʙʘʚʥʦ/ʠʥʪʝʨʝʩʥʦ, ʙʦʛʘʪ 
ʚʠʟʫʝʣʝʥ ʠ ʚʝʨʙʘʣʝʥ ʠʟʨʘʟ, 
ʝʩʪʝʪʩʢʠ ʜʦʧʘʜʣʠʚʦ) 

1 2  3 30% 

ɿʥʘʯʘʿʥʦ 
(ʦʧʠʩʥʦ, ʫʙʝʜʣʠʚʦ) 

2 1  3 30% 

ʇʨʝʥʦʩʣʠʚʦ  
(ʚʦ ʠ ʥʠʟ ʧʨʦʠʟʚʦʜʩʪʚʝʥʘʪʘ 
ʢʘʪʝʛʦʨʠʿʘ, ʟʘ ʨʘʟʣʠʯʥʠ 
ʛʝʦʛʨʘʬʩʢʠ ʩʨʝʜʠʥʠ ʠ ʢʫʣʪʫʨʠ) 

  1 1 10% 

ʇʨʠʩʧʦʩʦʙʣʠʚʦ (ʬʣʝʢʩʠʙʠʣʥʦ, 
ʤʦʞʝ ʜʘ ʩʝ ʦʩʦʚʨʝʤʝʥʫʚʘ) 

1   1 10% 

ʄʦʞʥʦʩʪ ʜʘ ʩʝ ʟʘʰʪʠʪʠ 
(ʣʝʛʘʣʥʦ, ʢʫʣʪʫʨʥʦ) 

   / 0% 
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       ɻʨʘʬʠʢʦʥ 4.25. ɻʨʘʬʠʯʢʠ ʧʨʠʢʘʟ ʥʘ ʟʘʩʪʘʧʝʥʦʩʪʘ ʥʘ ʦʜʨʝʜʝʥʠ ʝʣʝʤʝʥʪʠ .  

.                                  ʟʘ ʛʨʘʜʝˁʝ ʢʘʧʠʪʘʣ ʥʘ ʙʨʝʥʜ ʢʘʿ ʧʨʦʠʟʚʦʜʩʪʚʝʥʠ ʢʦʤʧʘʥʠʠ 

ʀʟʚʦʨ: ʉʦʧʩʪʚʝʥʦ ʠʩʪʨʘʞʫʚʘˁʝ 

  

           ʊʘʙʝʣʘ 4.19. ʊʘʙʝʣʘʨʝʥ ʧʨʝʛʣʝʜ ʥʘ ʟʘʩʪʘʧʝʥʦʩʪʘ ʥʘ ʦʜʨʝʜʝʥʠ ʝʣʝʤʝʥʪʠ 

. .                               ʟʘ ʛʨʘʜʝˁʝ ʢʘʧʠʪʘʣ ʥʘ ʙʨʝʥʜ ʢʘʿ ʫʩʣʫʞʥʠ ʢʦʤʧʘʥʠʠ 

ʀʟʚʦʨ: ʉʦʧʩʪʚʝʥʦ ʠʩʪʨʘʞʫʚʘˁʝ 

 

 

 

 
ɺʠʜ ʥʘ ʝʣʝʤʝʥʪʠ ʠ ʢʨʠʪʝʨʠʫʤʠ 
ʟʘ ʛʨʘʜʝˁʝ ʢʘʧʠʪʘʣ ʥʘ ʙʨʝʥʜʦʪ 

ʂʦʤʧʘʥʠʠ ʦʜ ʫʩʣʫʞʝʥ ʩʝʢʪʦʨ 

ʄʠʢʨʦ 
ʢʦʤʧ. 

ʄʘʣʘ 
ʢʦʤʧ. 

ɻʦʣʝʤʘ 
ʢʦʤʧ. 

ɺʢʫʧʥʦ 

ɺʨʝʜʥʦʩʥʦ     % 

ɺʧʝʯʘʪʣʠʚʦʩʪ 
(ʣʝʩʥʦ ʩʝ ʧʨʝʧʦʟʥʘʚʘ, ʣʝʩʥʦ ʩʝ 
ʩʝ˃ʘʚʘ) 

1 1  2 20% 

ɼʦʧʘʜʣʠʚʦʩʪ 
(ʟʘʙʘʚʥʦ/ʠʥʪʝʨʝʩʥʦ, ʙʦʛʘʪ 
ʚʠʟʫʝʣʝʥ ʠ ʚʝʨʙʘʣʝʥ ʠʟʨʘʟ, 
ʝʩʪʝʪʩʢʠ ʜʦʧʘʜʣʠʚʦ) 

1 1 1 3 30% 

ɿʥʘʯʘʿʥʦ 
(ʦʧʠʩʥʦ, ʫʙʝʜʣʠʚʦ) 

1 1  2 20% 

ʇʨʝʥʦʩʣʠʚʦ  
(ʚʦ ʠ ʥʠʟ ʧʨʦʠʟʚʦʜʩʪʚʝʥʘʪʘ 
ʢʘʪʝʛʦʨʠʿʘ, ʟʘ ʨʘʟʣʠʯʥʠ 
ʛʝʦʛʨʘʬʩʢʠ ʩʨʝʜʠʥʠ ʠ ʢʫʣʪʫʨʠ) 

1  1 2 20% 

ʇʨʠʩʧʦʩʦʙʣʠʚʦ (ʬʣʝʢʩʠʙʠʣʥʦ, 
ʤʦʞʝ ʜʘ ʩʝ ʦʩʦʚʨʝʤʝʥʫʚʘ) 

1   1 10% 

ʄʦʞʥʦʩʪ ʜʘ ʩʝ ʟʘʰʪʠʪʠ 
(ʣʝʛʘʣʥʦ, ʢʫʣʪʫʨʥʦ) 

   / 0% 
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