
 

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

1 / )!#' -%$&! )&2 0"& 

 !"#$%! &'()!%*+!* 

31-. 

, '-.*+#$/! %! -#.%* #()0%1#+!/! # 2*)3.02-%! 4#(%0- -"05! 3"*!2/#+%#$/ 3*56*5 
27) '3"!+.0%#0 %! 3"*)0%#/0 3"05-/!+.$+! 3*56*5$8 #%-/"')0%/ (! "0!.#(#"!%0-
/* %! 2*%2'"0%/%! -/"!/09#$ %! 4#(%0- *"9!%#(!:#$/!. ,7+ +"7(2! - /*+! 3"*!2/#+-
%!/! *"9!%#(!:#$ #('1!+! -040 -# # 4#(%0- -"05!/! # -0 #()0%$, 2!/* -0 "!(+#+! #(3-

"0+!"+!8* 3* */%*;0%#0 %!  3*/"04#/0.-2#/0 +2'-*+0, 3*+050%#0/* %! 2*%2'"0%/#-

/0 # %! 5"'9#/0 0.0)0%/# %! /!(# -"05!. <!-/*$8!/! -/'5#$ 0 3*-+0/0%! %! 2.=1*-
+#/0 50>%*-/# 3"# #(9"!?5!%0/* %! #%/09"#"!%! -#-/0)! (! %03"027-%!/* 3*5*4"0-
%#0 + 4#(%0- *"9!%#(!:#$/!, 2*#/* *-#9'"$+!/ 4!.!%- )0?5' #%/0"0-#/0 %! +-#12# 

(!#%/0"0-*+!%# -/"!%# (!2:#*%0"#, )0%#5?7"#, 3*/"04#/0.#, 5*-/!+1#:#, -7/"'5-
%#:#, *480-/+*). ,-#12* /*+! #.=-/"#"!  !"# $%&'""  %! "!(9.0?5!%!/! 3"*4.0-
)!/#2!. 

()$"  %! !+/*"! 0 5! "!(2"#0 !2/'!.%#/0 +73"*-# %! #(9"!?5!%0/* # @'%2:#*-
%#"!%0/* %! #%/09"#"!%! -#-/0)! (! %03"027-%!/# 3*5*4"0%#$ + 4#(%0- *"9!%#(!-
:#$/!, 2!/* 3* /*(# %!1#% -0 -7(5!+!/ +7()*?%*-/# (! 3*+#;!+!%0 %! %0>%!/! 2*%-

2'"0%/*-3*-*4%*-/ # -0 90%0"#"!/ 5*37.%#/0.%# 3*/0%:#!.# (! '-/*>1#+*/* > "!(-
+#/#0. 

* + ,-"), 2*#/* -# 3*-/!+$ !+/*"7/, -! -.05%#/0: 
  A! -0 "!(9.05!/ -78%*-//!, 6!"!2/0"#-/#2#/0 # 0.0)0%/#/0 %! #%/09"#"!%!/! 
-#-/0)! (! %03"027-%!/# 3*5*4"0%#$ + 4#(%0- *"9!%#(!:#$/! + 3"*:0-! %! '3-

"!+.0%#0 %! %0>%*/* '-/*>1#+* "!(+#/#0 2!/* -!)**4'1!+!8! -0 *"9!%#(!:#$. 
  A! -0 !%!.#(#"!/ +7()*?%*-/#/0 # *9"!%#10%#$/! %! "!(9.0?5!%!/! -#-/0)! 
2!/* -"05-/+* (! +(0)!%0 %! #%/09"#"!%# "0;0%#$ - *9.05 -/"0)0?! %! 4#(%0- 
*"9!%#(!:##/0 5! 475!/ 97+2!+# # "!:#*%!.%# + '-.*+#$/! %! #()0%1#+!/! # %0-
*3"050.0%! 4#(%0- -"05!. 

  A! -0 3"05-/!+$/ "0('./!/#/0 */ 3"*+050%*/* 3#.*/%* #(-.05+!%0 1"0( "!("!4*-
/0%#$ #%-/"')0%/!"#') (! #(9"!?5!%0 %! #%/09"#"!%! -#-/0)! (! %03"027-%!/# 

3*5*4"0%#$. 
<! B#9'"! 01. 0 3"05-/!+0%! 2*%:03/'!.%!/! -60)! %! #%/09"#"!%!/! -#-/0)! (! 
%03"027-%!/# 3*5*4"0%#$ %! 4#(%0- *"9!%#(!:#$/!. 
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F>A;79 01.  :=6A7>79:9 D>D=659 49 :6G76@HD:9=> GCICJ76:>K 

:9 J>4:6D C7A9:>49E>K=9 

I"05-/!+0%!/! %! B#9'"! 01. -#-/0)! 0 *4*(%!10%! 2!/* >:=6A7>79:9 3*"!5# 
-.05%#/0 3/-,-%-: 

  J$ 3"05-/!+.$+! #%-/"')0%/ (! +(0)!%0 %! -79.!-'+!%# "0;0%#$, %!-*10%# 27) 

%03"027-%!/# 3*5*4"0%#$ + 4#(%0- *"9!%#(!:#$/! 1"0( -710/!+!%0 %! "!(%**4-
"!(%# '3"!+.0%-2# )0/*5#. 

  K"0( /!(# -#-/0)! -0 *405#%$+!/ '-#.#$/! %! +-#12# -7/"'5%#:# + 4#(%0- *"9!-
%#(!:#$/! (! 3*-/#9!%0 %! -#-/0)!/! */ -/"!/09#10-2# :0.#. 
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I.  )(#%1&!# !& %#)3L"&" "# -" .#M!-'""&  

!& / )!#' -%$&! )&2 0"& 

1. 'HN:CD= > CDCJ6:CD=> :9 =79I>E>C::>=6 D>D=65>  

49 >456789:6 :9 764;<=9=>=6 

J"!5#:#*%%#/0 -#-/0)# (! #()0"+!%0 %! "0('./!/#/0 3*(+*.$+!/ 5! -0 %!3"!+# %0-
-#-/0)%! *:0%2! %! "!(6*5#/0, 2!10-/+*/* # "0('./!/#/0, 2!/* -0 3*5:0%$+!/ %0)!-
/0"#!.%#/0 "0-'"-# %! *"9!%#(!:#$/! ((%!%#$, 2+!.#@#2!:#$, 2.=1*+# 2*)30/0%-

:## # 5".). <!"05 - /*+! /0 -0 6!"!2/0"#(#"!/ - %05*-/!/710% !%!.#( %! */2.*%0%#$-
/! # -/#)'.#"!%0 %! #%5#+#5'!.%#/0 3"#%*-# # *4'10%#0. 
<! /!(# *-%*+! /"!5#:#*%%#/0 -#-/0)# -0 */.#1!+!/ -7- -.05%#/0 6!"!2/0"#-/#-

2#: 

  L"#0%/!:#$ 27) -/*>%*-/%#/0 #()0"#/0.# ()#%!.*/*). 
  <05*-/!/71%! *"#0%/!:#$ 27) -/"!/09#$/!, +2.=1#/0.%* %0 3*53*)!9!/ + %'?-

%!/! -/030% 2*%/"*.! %! 3"*#(+*5-/+*/*, 5#-/"#4':#*%%#/0 # :0%*+#/0 "0;0%#$ 
%! 4#(%0- *"9!%#(!:#$/!. 

  L-%*+%# :0.#: %!)!.$+!%0 %! "!(6*5#/0; *:0%2! %! -/030%/! %! 3*-/#9!%0 %! 
@#%!%-*+#/0 :0.#; @"!9)0%/#"!%# !%!.#(#. 

  A+#?0%#0 %! #%@*")!:#$/!: +0"/#2!.%! %!-*10%*-/ %! */10/%#/0 5!%%#. 

  L9"!%#10%! 97+2!+*-/, *4*48!+! (%!1#/0.0% *40) +7/"0;%! # +7%;%! #%@*")!-
:#$, 2!/* 3* /*(# %!1#% 0 +7()*?%* 5! -0 3*.'1!/ 50@*")!:## 3"# */%!-$%0/* 
%! "!(.#1%#/0 +#5*+0 3"02# # 2*-+0%# "!(6*5# # 3"# #()0"+!%0/* %! /"'5*+#/0 
3*-/#?0%#$ %! "!(.#1%#/0 2!/09*"## 30"-*%!. # 5". 

2. 'HN:CD= > CDCJ6:CD=> :9 DH87656::>=6 (>:=6A7>79:>=6) D>D=65>  

49 >456789:6 :9 764;<=9=>=6 

&*)3.02-%!/! # -#.%* #()0%1#+! -"05!, + 2*$/* @'%2:#*%#"!/ -7+"0)0%%#/0 4#(-
%0- *"9!%#(!:##, # /06%#/0 +7/"0;%# *-*40%*-/# #(#-2+!/ %*+ 3*56*5 3"# *:0%2!-
/! %! "0('./!/#/0 */ 50>%*-//! #) # "!(2"#+!%0/* %! /06%#/0 3*/0%:#!.%# +7()*?-

%*-/# (! "!-/0?, /7> 2!/* *48!/! *:0%2! %! 4#(%0-! 2!/* :$.* */5!+%! 0 (!9'4#.! 
-+*$/! 3*(%!+!/0.%! -/*>%*-/ 3"# "!("!4*/+!%0/* %! -/"!/09#$ (! "!(+#/#0 # %0>-

%*/* +%05"$+!%0. , /!(# +"7(2! *-*40%* !2/'!.%# -! +73"*-#/0, -+7"(!%# - "!("!-
4*/+!%0/* %! 0@02/#+%! -#-/0)! */ #%/09"#"!8# #()0"#/0.# %! 50>%*-//! %! 4#(-
%0- *"9!%#(!:#$/!. 
I*5*4"$+!%0/* %! 3*-/#?0%#$/! %! *"9!%#(!:#$/! 2!/* :$.* # + "!)2#/0 %! */-

50.%#/0 -/"'2/'"%# (+0%! #(#-2+!/ */ "72*+*5-/+*/* -#-/0)!/#1%* 3"05-/!+$%0 # 

*:0%2! %! "0!.#(#"!%#/0 # 3*/0%:#!.%* +7()*?%#/0 "0('./!/# %! "!(+#/#0, 2!2/* # 

0@02/#+%* '3"!+.0%#0 %! /06%#/0 5+#9!/0.#.1 J!(# 3"*4.0)!/#2! 0 *-*40%* !2/'!.-
%! + '-.*+#$/! %! "!-/$8! 3*/"04%*-/ */ #(-.05+!%0 %! 3*-/#?0%#$/! + /06%#/0 

                                                      
1 Kaplan, R. S., D. P. Norton., The Balanced Scorecard: translating strategy into action. Boston, Harvard 

Business School Press, 1996, p. 31. 
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"!(%**4"!(%# #()0"0%#$, (!-#.+!8 -0 %!/#-2 */ -/"!%! %! 2*%2'"0%/#/0 # 47"(* 
#()0%$8# -0 3*/"04%*-/# %! 2.#0%/#/0 - :0. 3*.'1!+!%0 %! "!%%# -#9%!.#. , /!(# 

+"7(2! <#>.# */40.$(+!: “... )0"2# (! "!(+#/#0 +)0-/* #()0"+!%0 %! 50>%*-//!, /7> 
2!/* "*.$/! %! #()0"+!%0/* 0 3*--2*"* 5! 3*53*)*9%0 "!(+#/#0/* %! *"9!%#(!:#$/!, 
*/2*.2*/* 5! 4750 *:0%0%! 50>%*-//!.”2 

H%/09"#"!%#/0 -#-/0)# (! *:0%2! %! 3*-/#?0%#$/! 3"#/0?!+!/ -.05%#/0 3*-
+!?%# *-*40%*-/#: 

  L"#0%/!:#$ 27) 3*/"04#/0.#/0 (475080/*). 
  M2:0%/ +7"6' -/"!/09#$/!, +2.=1#/0.%* *"#0%/!:#$ 27) 2"#/#1%#/0 @!2/*"# (! 
'-306 %! 4#(%0- *"9!%#(!:#$/! # 3*-/#9!%0 %! -#-/0)!/! */ 2"!/2*-"*1%#, -"05-
%*-"*1%# # 57.9*-"*1%# :0.#. 

  L-%*+%# :0.#: 3*5*4"$+!%0 %! 3*-/#?0%#$/!; *:0%2! %! -/030%/! %! #(37.%0%#0 
%! -/"!/09#$/!; +7()*?%*-/ (! 50(!9"09#"!%0 %! 3*-/#9%!/#/0 "0('./!/# */9*"0 
%!5*.' + *"9!%#(!:#$/!; #(+7";+!%0 %! #%/09"#"!%# !%!.#(#; -/#)'.#"!%0 %! 
*4'10%#0/* # %03"027-%!/*/* '-7+7";0%-/+!%0 # 5". 

  A+#?0%#0 %! #%@*")!:#$/!: 6*"#(*%/!.%! -/"'2/'"! %! */10/%#/0 5!%%#; 47"(! 
*4"!/%! +"7(2!, 2*$/* %0 -!)* 3*53*)!9! )*%#/*"#%9! %! :$.*-/%!/! *"9!%#(!-
:#*%%! 50>%*-/ # -"05!/!, %* # '-2*"$+! 3"*:0-#/0 %! '-7+7";0%-/+!%0 + 4#(%0- 
*"9!%#(!:#$/!. 

  F!-/$8! 97+2!+*-/ -3"$)* 3"*)0%#/0 # -/"0)0?! (! 3*+#;!+!%0 %! 0@02/#+%*-//!, 
!5!3/#+%*-/ -3"$)* %'?5#/0 %! *30"!/#+%*/* # -/"!/09#10-2*/* '3"!+.0%#0. 
F!("!4*/+!%0/* # "0!.#(#"!%0/* %! -/"!/09#$/! */ 9.05%! /*12! %! @#.*-*@#$/! 

%! -/"!/09#10-2*/* '3"!+.0%#0 #(#-2+! -/"!/09#10-2# 2*%/"*., %!-*10% 27) 4750-
80/*, - !2:0%/ +7"6' 2.=1*+#/0 /-/"!/09#10-2#/ @!2/*"# (! '-306. J*> 0 + *-%*+!/! 
# %! /. %!". -/"!/09#10-2* '3"!+.0%#0 3* "0('./!/# – SIMS /strategic issue 

management systems/, 2*0/* +2.=1+! !%!.#( %! +7%;%!/! -"05!, *:0%2! %! "0('./!-
/#/0, @*")'.#"!%0 %! 3"#*"#/0/#, "!("!4*/+!%0 %! -/"!/09#$ # /!2/#2!, *-780-/+$-
+!%0 %! 3.!%#"!%#/0 50>-/+#$. ,7+ +"7(2! - #(-.05+!%0 %! -78%*-//! # /06%*.*9#-

$/! %! -/"!/09#10-2#$ 2*%/"*. + .#/0"!/'"!/! -0 -"08!/ "!(.#1%# 3*56*5#:3 

  "/ +-5-&%)% – - !2:0%/ +7"6' 2.=1*+#/0 @!2/*"# (! '-306, */-/"!%$+!%0 %! 
*/2.*%0%#$/!, %* 40( 5! -0 +.#$0 !2/#+%* +7"6' -"05!/!; 

  3&6)+)%'!- - -%1&/7 5-&%)% – (!-#.+!%0 %! 2*%/"*.! %! +-#12# 0/!3# # %! 
+-#12# "!+%#8! %! -/"!/09#10-2* '3"!+.0%#0; 

  -%")/ !"-6)% 3&+4&+ – (!57.4*10% !%!.#( %! +7()*?%*-/#/0 # (!3.!6#/0 %! 
-"05!/! 2!/* *-%*+! (! */-/"!%$+!%0 %! */2.*%0%#$/! # 3"053"#0)!%0 %! %0*4-
6*5#)#/0 */+0/%# 50>-/+#$; 

  !&73$)!')% 3&+4&+ – 05%*+"0)0%%* 2*%/"*.#"!%0 %! -757"?!%#0/* %! -/"!/09#-

$/! # %0>%*/* +%05"$+!%0 - !2:0%/ +7"6' -/"!/09#10-2#/0 2*%/"*.%# *"#0%/#"#, 

/.0. #(-.05+!%0 %! /"!02/*"#$/! %! @'%2:#*%#"!%0 %! *"9!%#(!:#$/! + 3"*:0-! 
%! "0!.#(#"!%0 %! %0>%!/! -/"!/09#$ (! "!(+#/#0. 

                                                      
2 <#>.#, M., I0"-302/#+# (! "!(+#/#0 %! 4#(%0-!. H()0"+!%0 %! 3*2!(!/0.#/0 (! -7-/*$%#0/* %! +!;#$ 
4#(%0-. D., H(5. “&.!-#2! # -/#.”, 2001, -. 17. 

3 M%5"00+!,  ., D/"!/09#10-2# )0%#5?)7%/. ,!"%!, H(5. 278! “&*)3!-”, 2001, -. 308 - 312. 
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, #2*%*)#10-2!/! .#/0"!/'"! "05#:! !+/*"# #(-.05+!/ "!(.#1%# !-302/# %! /*(# 

-.*?0% '3"!+.0%-2# )06!%#(7) # 9* -+7"(+!/ + )%*9* */%*;0%#$ - 2*%/"*.#%9! 
(controlling), "!(9.0?5!% 2!/* -7+2'3%*-/ */ '3"!+.0%-2#/0 (!5!1# (! 2**"5#%#"!-
%0/* %! 3.!%#"!%0/* # 2*%/"*.!, 2!2/* # %! #%@*")!:#*%%*/* *-#9'"$+!%0.4 , /!(# 

+"7(2! &. &!)0%*+ 3*-*1+! -.05%#/0 3*-+!?%# 6!"!2/0"#-/#2# %! -#-/0)!/! %! 
2*%/"*.#%9:5 

  /$ -+7"(+! + -040 -# /"# @'%2:## – 3.!%#"!%0, 2*%/"*.#"!%0 # #%@*")!:#*%%* 
*-#9'"$+!%0; 

  2!/* '.0-%$+! -7(5!+!%0/* %! 3*56*5$8! #%@*")!:#*%%! -#-/0)!. 
D3*"05 A. &!)0%*+ “2*%/"*.#%97/ 0 %!-*10% 27) 2**"5#%#"!%0 %! :$.*-/%!/! 

50>%*-/ %! @#")!/! (! #(37.%0%#0 %! 3*-/!+0%#/0 :0.# # 3"0)#%!+! 3"0( -.05%#/0 
@!(#: #%@*")!:#*%%!, @!(! %! "0;0%#$, +7+0?5!8! @!(!, @!(! %! 3"*+0?5!%0 # 

2*%-*.#5#"!8! @!(!”.6 A"'9# !+/*"# 3"05-/!+$/ 2*%/"*.#%9! 2!/* 2*)3.02-%! '3-

"!+.0%-2! /06%*.*9#$, -+7"(!%! - #(+7";+!%0 %! 2*%/"*., 3"*+0"$+!%0, "09'.#"!%0, 
%!3"!+.$+!%0 (! 5*-/#9!%0 %! ?0.!%*/* -7-/*$%#0.7 D3*"05 I. N*"+!/ # ,. O!>50%-

;+!": 2*%/"*.#%97/ #(37.%$+! -.05%#/0 @'%2:##: !%!.#/#1%! # 5*2')0%/#"!8!; 
3.!%*+!, 3"*9%*(%! # 2*%-'./!/#+%!; %*")#"!8! # "09'.#"!8!; # 2*%/"*.%!.8 

L. D#)0*%*+ # <. I0/"*+! 50@#%#"!/ 2*%/"*.#%9! 2!/* 2*%:03:#$ (! '3"!+.0-
%#0 %! 3"053"#$/#0/* # -#-/0)!/#(#"!/ /"# *-%*+%# 2*%:03/'!.%# 3*56*5!, 2*#/* 
9* "!(9.0?5!/ + "!)2#/0 %! '3"!+.0%-2*/* -10/*+*5-/+* (management accounting), 

%! #%@*")!:#*%%#/0 -#-/0)# # %! -#-/0)#/0 (! '3"!+.0%#0. <! /!(# *-%*+! /0 
@*")'.#"!/ -780-/+0%#/0 6!"!2/0"#-/#2# %! 2*%/"*.#%9! 2!/* '3"!+.0%-2! 50>-

%*-/:9 

  &*%/"*.#%97/ -0 *-%*+!+! %! #(3*.(+!%0/* %! -#-/0)%#$ !%!.#( # %!'1%!/! 0+-
"#-/#2! + '3"!+.0%#0/* %! 3"053"#$/#0/*. 

  &*%/"*.#%97/ #9"!0 +!?%! "*.$ (! :0.0%!-*1+!%0, 2**"5#%#"!%0 # #%/09"#"!%0 
%! 50>%*-/#/0 + 3"053"#$/#0/* (-757"?!/0.%! # /06%*.*9#1%! 2**"5#%!:#$ # 

#%/09"!:#$, *3"050.$%0 # -3!(+!%0 %! -/!%5!"/# # /.%.) 

  , 2"!$ %! NN +02 *-*40%* !2/'!.%! -/!+! +"7(2!/! )0?5' -/"!/09#10-2#$ # *30-
"!/#+%*-/!2/#10-2#$ 3.!%*+*-2*%/"*.0% 3"*:0- - *9.05 %! /$6%*/* 05#%-/+* # 

%! %!+.#(!%0 + 57.4*1#%!/! %! @!2/*"#/0 %! -/"!/09#10-2*/* "!(+#/#0. 
D.05*+!/0.%* 1"0( #%/09"#"!%#/0 -#-/0)# (! %03"027-%!/# 3*5*4"0%#$ -0 #(-

+7";+! 05%*+"0)0%%! # *4+7"(!%! *:0%2! %! 2!10-/+*/*, "!(6*5#/0 # 3*-/#?0%#$-
/!, 2!/* -0 *-780-/+$+!/ 5#"02/%* */%!-$%0 %! */2.*%0%#$/! (*/50., .#:0) # )%*9*-
)0"0% !%!.#( %! +-#12# "0-'"-#. <!"05 - /*+! -0 -/#)'.#"!/ "!4*/!/! + 02#3# # 

02#3%#$/ 3"#%*- # *4'10%#0/* *46+!8! :$.!/! *"9!%#(!:#$. 

                                                      
4 I#30", F., &. F#6/0",  0%#5?)7%/. C3"!+.0%#0/* %! 3"06*5!. D., 1993, -. 199. 
5 &!)0%*+, &.,  0%#5?)7%/. ,. J7"%*+*, 1998, -. 193 - 194. 
6 &!)0%*+, A., B#")0%* 3.!%#"!%0, 3"*9%*(#"!%0 # 2*%/"*.#"!%0. D., HHL  “L&L ”, 1999, -. 296 - 

301. 
7 H+!%*+, H+., I. G!%10+ # 5"., L-%*+# %! )0%#5?)7%/!. ,. J7"%*+*, HI& “D+. P+/#)#> I!/"#!"6 
J7"%*+-2#”, 1999, -. 382. 

8 I#30", F., &. F#6/0",  0%#5?)7%/. C3"!+.0%#0/* %! 3"06*5!. D., 1993, -. 201. 
9 D#)0*%*+, L., <. I0/"*+!, &*%/"*.#%9. D., HD& 3"# C<DD, “F.L.&” LLA, 2003, -. 7 - 19. 
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II. -'!-1!  #L#(#!"  !&  !"#$% %&!&"& ' '"#(&  

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

1.  456789:6 :9 764;<=9=>=6 C= D=79=6A>?6D@C=C 7948>=>6  
:9 J>4:6D C7A9:>49E>K=9 

D/"!/09#10-2*/* '3"!+.0%#0 3"053*.!9! %03"027-%!/* # 05%*+"0)0%%* "!(+#/#0 # 

+%05"$+!%0 %! -/"!/09#$/!, 2!2/* # %0>%*/* 3"0"!4*/+!%0 # !5!3/#"!%0 -3"$)* 3*--
/#9%!/#/0 "0('./!/# # 3"*)0%#/0 + -"05!/! %! 4#(%0- *"9!%#(!:#$/!. I* /*(# %!1#% 

-/"!/09#10-2*/* )#-.0%0 0 *"#0%/#"!%* 27) *-#9'"$+!%0 %! %0>%#$ 57.9*-"*10% 

'-306 1"0( '-7+7";0%-/+!%0 %! 50>%*-/#/0, +2.=10%# + 3"*:0-! %! -/"!/09#10-2* 
'3"!+.0%#0: !%!.#( %! +7%;%!/! # +7/"0;%!/! -"05!, @*")'.#"!%0 %! +#(#$/! %! 
*"9!%#(!:#$/!, "!("!4*/+!%0 # +%05"$+!%0 %! -/"!/09#$/!, !%!.#( %! "0('./!/#/0 # 

3"053"#0)!%0 %! %'?%#/0 2*"#9#"!8# 50>-/+#$. I"# /*+! -/"!/09#$/! -3*"05  . 

M%5"00+! “... )*?0 5! -0 *-780-/+$+! “*/2"#/*”, /.0. 5! 0 #(+0-/%! %! :0.#$ 30"-*-
%!. + *"9!%#(!:#$/!, # “(!2"#/*”, /.0. 5! 0 #(+0-/%! -!)* %! '3"!+.$+!8#/0 #.# %! 
*9"!%#10% 4"*> "72*+*5#/0.# */ +7"6*+#/0 "!+%#8!. ... I*-'405#/0.%* *4!10 0 
-/!%*+#80/*, 10 -7+"0)0%%!/! *"9!%#(!:#$ -0  %'?5!0 */ *4)#-.0%! # */2"#/* 
@*")'.#"!%! -/"!/09#$.”10 

8'3)49" %! 4#(%0- *"9!%#(!:#$/! + -.'1!$ )*?0 5! -0 "!(9.0?5! 2!/* -/030% %! 
3*-/#9!%0 %! @*")'.#"!%#/0 :0.#. L/ 5"'9! -/"!%!, %09*+ #%5#2!/*" 0 -/030%/! %! 
#(37.%0%#0 %! *1!2+!%#$/! %! *-%*+%#/0 9"'3# %! +.#$%#0 %! *"9!%#(!:#$/!, ! 
#)0%%* 3*/"04#/0.#, -7/"'5%#:#, !2:#*%0"#, 5*-/!+1#:# # *480-/+*/* 2!/* :$.*. 
I"# /*+!, #%5#2!/*"# (! 2"!>%#/0 "0('./!/# -! 2!2/* @#%!%-*+# 3*2!(!/0.#, /!2! # 

"05#:! %0@#%!%-*+# #()0"#/0.# (#)#5?, 3!(!"%# 5$.*+0 # 5".), 1#$/* "*.$ 3"0( 
3*-.05%#/0 9*5#%# %!"!-/+! #(2.=1#/0.%* )%*9*. L/ 5"'9! -/"!%!, @#%!%-*+#/0 
:0.# (!0)!/ -780-/+0%* )$-/* + >0"!"6#1%!/! -#-/0)! */ :0.# %! *"9!%#(!:#$/!, 
/7> 2!/* 90%0"#"!%#/0 @#%!%-*+# -"05-/+! 3"05-/!+.$+!/ -"05-/+* (! #(9"!?5!%0 # 

(!3!(+!%0 %! 3*/0%:#!.#/0 (! '-306 %! *"9!%#(!:#$/!. D.05*+!/0.%*, +7"6' "0('.-
/!/#/0 */ +%05"$+!%0 %! -/"!/09#$/! +.#$$/ "!(%**4"!(%# @!2/*"#. <! 37"+* )$-/*, 
/*+! 0 0@02/#+%*-//! %! #("!(6*5+!%0 %! "0-'"-#/0 %! *"9!%#(!:#$/!. <! +/*"* 
)$-/*, "0;!+!8* +.#$%#0 *2!(+!/ %0>%#/0 2*%2'"0%/%# 3"05#)-/+! # ')0%#0/* > 

5! -7(5!+! # (!3!(+! %*+#/0 /!2#+! - *9.05 %! 5#%!)#1%!/! 2*%2'"0%/%! -"05! # 

57.9*-"*1%*/* > +7(6*5$8* "!(+#/#0. <! /"0/* )$-/*, *-*40%* +!?%# -! 97+2!+*-/-
/! # !5!3/#+%*-//! %! *"9!%#(!:#$/! 3"05+#5 )%*?0-/+*/* 3"05#(+#2!/0.-/+! 3"05 
%0$. 
,7+ +"7(2! - #(-.05+!%0/* %! "0('./!/#/0 */ +%05"$+!%0/* %! -/"!/09#$/! 0 :0-

.0-7*4"!(%* !%!.#(7/ 5! -0 (!57.4*1# 3* .#%#$ %! 2*%2'"0%/%#/0 3"05#)-/+! # 

3*/0%:#!.#/0 (! '-306 %! *"9!%#(!:#$/!, /7> 2!/* -/"!/09#$/! 0 *"#0%/#"!%! 27) 

/$6%*/* #(3*.(+!%0. I* /*(# %!1#% *-*40%* +!?%# -! +"7(2#/0 )0?5' 3*%$/#$/!: 
@!2/*"# (! '-306 – 97+2!+*-/ # !5!3/#+%*-/ – 0@02/#+%*-/ – "0('./!/# */ -/"!/09#-

10-2*/* "!(+#/#0. (+?. B#9'"! 01.) 

                                                      
10 M%5"00+!,  ., D/"!/09#10-2# )0%#5?)7%/. ,!"%!, H(5. 278! “&*)3!-”, 2001, -. 39. 
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I"# /*+! /"$4+! 5! -0 5!50 */9*+*" %! ;#"*2 2"79 +73"*-# 2!/*: 
  <!.!9!/ .# -0 2*"02:## + -/"!/09#$/! 3*"!5# %03"05+#50%# 3"*)0%# + -"05!/! 
%! 4#(%0- *"9!%#(!:#$/!? 

  D780-/+'+!/ .# /"'5%*-/#, -+7"(!%# - +%05"$+!%0/* %! -/"!/09#$/!, # 5*2*.2* 
-0"#*(%# -! /0? 

  &!2+# -! "0('./!/#/0 */ @*")'.#"!%!/! -/"!/09#$ # %0>%*/* +%05"$+!%0? D7-
80-/+'+!/ .# */2.*%0%#$ -3"$)* -#-/0)!/! */ :0.# # %! 2!2+* -0 57.?!/ /0? 

  , 2!2+! -/030% "0!.#(#"!%0/* %! -/"!/09#$/! -"08! "!(4#"!%0 */ -/"!%! %! -7/-
"'5%#:#/0 %! *"9!%#(!:#$/!? <!.!9!/ .# -0 3"*)0%# + *"9!%#(!:#*%%!/! 2'./'-
"!? D#-/0)#/0 %! )!/0"#!.%* # )*"!.%* -/#)'.#"!%0 3*53*)!9!/ .# + 5*-/!-
/71%! -/030% '-306! %! -/"!/09#10-2#/0 "0;0%#$?11 

B*")'.#"!%!/! -/"!/09#$ /"$4+! 5! 4750 2*%2"0/#(#"!%! # *4+7"(!%! - *30"!-
/#+%#/0 "0;0%#$ (! '3"!+.0%#0 %! *"9!%#(!:#$/!. D780-/+0%! (!5!1! 0 3"!+#.%* 5! 
475!/ *3"050.0%# 50>-/+#$/!, 2*#/* -! */ *-*40%* (%!10%#0 (! '-306! %! "!("!4*/0-
%!/! -/"!/09#$, 2!/* (! :0./! "!("!4*/0%!/! -#-/0)! */ "0;0%#$ %!)0"# */"!?0%#0 
+ -7*/+0/%#/0 3.!%*+0 (#(9"!?5!%0 %! %0*46*5#)#/0 3*/0%:#!.# (! '-306) # 4=-

5?0/# (*-#9'"$+!%0 %! %'?%#/0  -"05-/+!). <!"05 - /*+! %!.*?#/0.%# -! 2*)30/0%-

/%# 50>-/+#$ 3* */%*;0%#0 %!: 
  "!("!4*/+!%0/* # 3"#.!9!%0/* %! !502+!/%! -#-/0)! */ -/"!/09#10-2# 3"#*"#/0/#; 
  #(9"!?5!%0/* %! )*50"%! #%@*")!:#*%%! -#-/0)!; 
  -+*0+"0)0%%*/* */-/"!%$+!%0 %! 0+0%/'!.%# (!/"'5%0%#$ 3"# +%05"$+!%0/* %! 
-/"!/09#$/!, -+7"(!%# - %05*-/!/71%!/! > 2*%2"0/#(!:#$, +7(%#2+!%0/* %! 3"*-
/#+*"01#$ )0?5' :0.#/0 %! *"9!%#(!:#$/! 2!/* :$.* # %0>%#/0 -/"'2/'"%# (+0-
%!, *9"!%#10%*-//! %! "0-'"-#/0 # 9"0;2# 3"# @#%!%-#"!%0/*, .#3-!/! %! 5*-/!-
/71%! 97+2!+*-/ %! *"9!%#(!:#$/! # /.%. 

C3"!+.0%#0/* %! "0('./!/#/0, -+7"(!%# - +%05"$+!%0/* %! -/"!/09#$/!, +2.=1+! 
2*)3.02- */ "!(%**4"!(%# 50>-/+#$ 3* *30"!:#*%!.#(#"!%0 # 2*%2"0/#(#"!%0 %! -/"!-
/09#10-2#/0 :0.#, *-#9'"$+!%0 %! %0*46*5#)#/0 "0-'"-#, 3"#.!9!%0 %! 3*56*5$8! 
)0/*5#2! (! *3"050.$%0 %! -/030%/! %! 3*-/#9!%0 %! -7*/+0/%#/0 :0.#, "!("!4*/+!%0 %! 
-7*/+0/%#/0 3.!%*+0 (! 50>-/+#0 - *9.05 37.%*/* #(3*.(+!%0 %! 2*%2'"0%/%#/0 3"0-
5#)-/+! %! *"9!%#(!:#$/!. <#>.# !2:0%/#"! +7"6' 10/#"#/0 *-%*+%# %!3"!+.0%#$ %! 
#()0"+!%0/*: !%!.#( # 3"*+0"2! %! -7-/*$%#0/*, *9.!-$+!%0 %! -7-/*$%#0/*, 3*/+7"?-

5!+!%0 %! 3"#*"#/0/#/0 # 3*-/#9!%0 %! %!3"0572. L/ 5"'9! -/"!%!, /*> (!57.4*10%* 
"!(9.0?5! "!(.#1%#/0 "*.# %! #()0"#/0.#/0: -3!(+!%0 %! -/!%5!"/#/0, -"05-/+* (! 3"*-
+0"2! # *2!(+!%0 %! 3*)*8 3"# '-7+7";0%-/+!%0 %! *"9!%#(!:#$/!.12  

, /!(# +"7(2! /"$4+! 5! -0 #)! 3"05+#5, 10 #%5#2!/*"#/0 (! #()0"+!%0 %! "0('.-
/!/#/0 #9"!$/ :0%/"!.%! "*.$ + )06!%#()! (! '3"!+.0%#0 %! 3*-/#?0%#$/! # +%05-
"$+!%0 %! -/"!/09#$/!. <!>-+!?%#/0 3"#1#%# (! /*+! -!:13 

                                                      
11 J*5*"*+, &., D/"!/09#10-2* '3"!+.0%#0 + )!.2#/0 # -"05%#/0 @#")#. J0*"#$ # 3"!2/#2!, (I # II 1.). 
D., H& DHPQM, 2001. 

12 <#>.#, M., I0"-302/#+# (! "!(+#/#0 %! 4#(%0-!. H()0"+!%0 %! 3*2!(!/0.#/0 (! -7-/*$%#0/* %! +!;#$ 
4#(%0-. D., H(5. “&.!-#2! # -/#.”, 2001, 9.. 3 # 9.. 7. 

13 Kaplan, R. S., D. P. Norton. The Balanced Scorecard. Translating Strategy into Action. Harvard Business 

School Press, 1996. 
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1. D/"'2/'"#"!%#$/ 3"*:0- (! +(0)!%0 %! "0;0%#$ 0 -+7"(!% - /7"-0%0/* # %!)#"!-
%0/* %! +7()*?%*-/# (! 2*.#10-/+0%* #()0"+!%0 %! #(3*.(+!%#/0 +0.#1#%#. 

2. L30"!:#*%!.#(#"!%0/* %! :0.#/0 3*53*)!9! + 9*.$)! -/030% /$6%*/* 3*-/#9!%0 
3*"!5# +7()*?%*-/#/0, -+7"(!%# - *3"050.$%0/* %! */2.*%0%#$/! )0?5' 3.!%*-
+# (!5!%#$ # #(37.%0%#0 # *-#9'"$+!%0/* %! 3"053*-/!+2# (! */%*-#/0.%* %!>-

5*4"*/* "0!.#(#"!%0 %! 3"05+!"#/0.%* @*")'.#"!%#/0 :0.#. 

3. M502+!/%* "!("!4*/0%!/! -#-/0)! */ #%5#2!/*"# (! #()0"+!%0 %! "0('./!/#/0 
3"05-/!+.$+! *-%*+! (! #('1!+!%0 %! 3"#1#%%*--.05-/+0%#/0 +"7(2# + 3"*:0-! 
%! +%05"$+!%0 %! -/"!/09#$/! # *4'10%#0/* %! 30"-*%!.!. 

4. I"!+#.%* (!5!50%#/0 :0.# + 2*.#10-/+0%# #()0"#/0.# 3"05-/!+.$+!/ %!50?50% 

)*/#+!/*" (! /"'5*+#/0 "0-'"-# %! *"9!%#(!:#$/! # *:0%2!/! %! /06%#$ 3"#%*- + 
3"*:0-! %! +%05"$+!%0 %! -/"!/09#$/!. I* /*(# %!1#% -0 -710/!+!/ :0.#/0 %! *"-
9!%#(!:#$/! 2!/* :$.*, %! -/"'2/'"%#/0 > (+0%! # %0>%#/0 -7/"'5%#:#. 

5. D#-/0)!/! */ #%5#2!/*"# (! #()0"+!%0 %! "0('./!/#/0 '.0-%$+! @*")'.#"!%0/* 
%! -/"!/09#10-2#/0 #%#:#!/#+# # /$6%*/* #%/09"#"!%0 + -#-/0)!, 2!/* %!"05 - 
/*+! *4+7"(+! -/"!/09#10-2#/0 :0.# - 9*5#;%#/0 4=5?0/# %! *"9!%#(!:#$/!, 
6!")*%#(#"! -/"!/09#10-2#/0 # *30"!/#+%#/0 *4+"7(2#. 

6. I* /*(# %!1#% -#-/0)!/! */ #%5#2!/*"# 3"05*-/!+$ #%@*")!:#$, 1"0( 2*$/* -0 
*3"050.$ -/030%/! %! 3*-/#9!%0 %! -/"!/09#10-2#/0 :0.#, 3*.'1!+! -0 3*5"*4%! 
#%@*")!:#$ (! */50.%#/0 0.0)0%/# %! -/"!/09#$/! # %! /!(# *-%*+! -/!+! +7(-
)*?%* %0>%*/* '-7+7";0%-/+!%0. 

7. <!"05 - /*+!, 3*56*5$8!/! -#-/0)! */ #%5#2!/*"# (! *:0%2! %! "0('./!/#/0 
/"$4+! 5! -0 */.#1!+! -7- -.05%#/0 6!"!2/0"#-/#2#: 

  % '&,)%&'" (2*%:0%/"!:#$ +7"6' -/"!/09#10-2#/0 @!2/*"# (! '-306); 
  7%&0&7)/%&'" (+2.=1+!8! "!(%**4"!(%# #%5#2!/*"# – +7/"0;%#, *"#0%/#-

"!%# 27) "0('./!/#/0, @#%!%-*+#, 2*.#10-/+0%#, +7%;%#, 2!10-/+0%#, %0@#-

%!%-*+# # 5"., /.0. 3* */%*;0%#0 %! @#%!%-#/0, 3*/"04#/0.#/0, 5*-/!+1#:#/0, 
3!(!"#/0, /"'5*+#/0 "0-'"-#, 3"*:0-#/0, 2!10-/+*/*, #(3*.(+!%0/* %! "0-'"-
-#/0, 97+2!+*-//!, #%*+!:##/0, +"0)0/* # 5".); 

  -%")0/-/ %&'" ($-%*/! */%*-%* 3"#1#%%*--.05-/+0%#/0 +"7(2# 3"# @*")'-
.#"!%0/* # +%05"$+!%0/* %! -/"!/09#$/!). 

, '-.*+#$/! %! -#.%* #()0%1#+!/! 4#(%0- -"05! *"9!%#(!:##/0 /"$4+! 5! 475!/ 
#(2.=1#/0.%* 97+2!+# + -/"0)0?! #) (! 3*5*4"$+!%0 %! /06%#/0 2*%2'"0%/%# 3*-
(#:## # )!2-#)!.%* #(3*.(+!%0 %! 3*/0%:#!.%#/0 #) +7()*?%*-/# (! "!-/0?, 2*#-

/* -0 *3"050.$/ + 9*.$)! -/030% */ "05#:! +7/"0;%# 3"*)0%.#+#: -/"'2/'"!, 1*-
+0;2# "0-'"-#, :0.# # (!5!1#, /06%*.*9## # *-%*+0% 2!3#/!., %0@*")!.%# 9"'3# # 
2'./'"!. P/* (!8* :0%/"!.%* )$-/* + 3"*:0-! %! '3"!+.0%#0 %! -/"!/09#10-2*/* 
"!(+#/#0 (!0)! !%!.#(7/ %! -/"!/09#10-2#/0 3*/0%:#!.# (! '-306 %! *"9!%#(!:#$/!, 
2*#/* -! -+7"(!%# 2!2/* - )!/0"#!.%#/0 3"053*-/!+2# (! 3"*#(+*5-/+*, /!2! # - 
2!10-/+!/! # ')0%#$/! %! 6*"!/! + *"9!%#(!:#$/!. I"# /*+! /0 -0 *3"050.$/ -3"$)* 
2*%2'"0%/#/0 # /$6%*/* -780-/+'+!%0 0 -+7"(!%* - %0+7()*?%*-//! 5! 475!/ .0-%* 
2*3#"!%# */ /$6. 
D/"!/09#10-2#/0 3*/0%:#!.# (! '-306 %! *"9!%#(!:#$/! -0 */.#1!+!/ -7- -.05-

%#/0 3*-+!?%# *-*40%*-/#: 
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  J0 3"05-/!+.$+!/ #("!( %! -/"!/09#10-2#/0 @!2/*"# (! '-306, 2*#/* -0 "!(9.0?-

5!/ 3*-5*.' + #(.*?0%#0/*. I*/0%:#!.#/0 #)!/ -30:#@#1%* 3"*$+.0%#0 (! +-$2! 
*"9!%#(!:#$ -7*4"!(%* %0>%#/0 +7/"0;%# *-*40%*-/# # 4#(%0- -"05!/!, + 2*$/* 
/$ @'%2:#*%#"!. J0 )*9!/ 5! 475!/ 2*%2"0/#(#"!%# + 3*56*5$8# 3"*)0%.#+#, 

-78* 2!2/* @!2/*"#/0 (! '-306. 
  D7+2'3%*-//! */ */50.%#/0 3*/0%:#!.# (! '-306 @*")#"! !9"09!/%#$ 3*/0%:#!. 
%! *"9!%#(!:#$/!. 

  D/"!/09#10-2#/0 3*/0%:#!.# (! '-306 #)!/ */%*-#/0.0% 6!"!2/0", /.0. /0 -0 *3-

"050.$/ -3"$)* 2*%2'"0%/#/0 %! *"9!%#(!:#$/! # (#.#) -3"$)* 3"056*5%#/0 30-
"#*5# */ %0>%*/* "!(+#/#0. 

  D/"!/09#10-2#/0 3*/0%:#!.# (! '-306 3"#/0?!+!/ +"0)0+* #()0"0%#0, 2!/* - 
/010%#0 %! +"0)0/* /0 )*9!/ 5! 3"0/7"3$/ #()0%0%#$ + 3*.*?#/0.%! #.# */"#:!-
/0.%! %!-*2! 3*5 +.#$%#0 %! 3"*)0%# + -"05!/! # %!>-+010 + "0('./!/ %! "!(+#-

/#0/* %! -!)!/! *"9!%#(!:#$. 
D/"!/09#10-2#$/ '-306 -0 -+7"(+! - +7()*?%*-/#/0 (! 57.9*-"*1%* 2*%2'"0%-

/*-3*-*4%* @'%2:#*%#"!%0 %! *"9!%#(!:#$/!. , /*(# -)#-7. 9.!+%!/! @'%2:#$ %! 
-/"!/09#10-2*/* 3.!%#"!%0 -0 #("!($+! + -7(5!+!%0/* %! 3*/0%:#!.# (! '-306 %! 
*"9!%#(!:#$/!, 2*#/* 5! 9!"!%/#"!/ %0>%*/* 57.9*-"*1%* #2*%*)#10-2* "!(+#/#0. 
D/"!/09#10-2#/0 @!2/*"# (! '-306 -0 3"05-/!+$/ 1"0( 3*56*5$8# 3"*)0%.#+#, 2*#-

/* 6!"!2/0"#(#"!/ 3*/0%:#!.!, (!.*?0% + 2*%2'"0%/%!/! -/"!/09#$ %! *"9!%#(!:#$/!, # 
+ /*(# -)#-7. -0 50@#%#"!/ 2*%2"0/%*. J0 3"#/0?!+!/ "05#:! 6!"!2/0"#-/#2#. 
  D/"!/09#10-2#/0 @!2/*"# (! '-306 3"05-/!+.$+!/ 3"*)0%.#+#, 2*#/* +.#$$/ 3* 
*3"050.0% %!1#% 2!2/* +7"6' '-306!, /!2! # +7"6' %0'-306! %! *"9!%#(!:#$/!. 

  J06%#$/ 4"*> 0 *9"!%#10% 5* *%0(# 3"*)0%.#+#, (! 2*#/* 0 %!.#:0 3"#1#%%*-
-.05-/+0%! +"7(2! )0?5' /$6 # '-306! %! *"9!%#(!:#$/!. 

  D/"!/09#10-2#/0 @!2/*"# (! '-306 +.#$$/ +7"6' 57.9*-"*1%#$ '-306 %! *"9!%#-

(!:#$/! # +7"6' %0>%*/* 57.9*-"*1%* @'%2:#*%#"!%0. 
  D/"!/09#10-2#/0 @!2/*"# (! '-306 )*9!/ 5! 475!/ 50@#%#"!%# 3*-"05-/+*) "!(-
.#1%# -2!.# (! #()0"+!%0, 2*0/* 3*(+*.$+! /$6%*/* *30"!:#*%!.#(#"!%0 3"# 

"!("!4*/+!%0/* %! 0@02/#+%# *"9!%#(!:#*%%# -/"!/09##. 

  D/"!/09#10-2#/0 @!2/*"# (! '-306 -! -+7"(!%# -: +7()*?%*-/ (! 5#@0"0%:#"!%0 
%! *"9!%#(!:#$/! */ 2*%2'"0%/#/0, *9"!%#10%* #)#/#"!%0 # 3"#%*- (! (!5*+*.$-
+!%0 %! 3*/"04%*-/# %! 2.#0%/#/0 # *+.!5$+!%0 %! 2.=1*+# 2*)30/0%:##.14 

<$2*# #(-.05*+!/0.# 3*-*1+!/ -.05%#/0 10/#"# &'%&6%- -2"&,%-5- %! -/"!/09#-

10-2# @!2/*"# (! '-306 %! *"9!%#(!:#$/!: -/"'2/'"%#/0 *-*40%*-/# %! -7*/+0/%#$ 
4"!%;; 2*%2'"0%/%!/! -/"!/09#$, 3*(#:#*%#"!%0/* + 4#(%0-! # 90*9"!@-2*/* "!(3*-
.*?0%#0; #()0%0%#$/! +7+ @!2/*"#/0 %! +7%;%!/! -"05! (%!3"#)0", *-#9'"0%*-/ - 
#(/*1%#:# %! -/"!/09#10-2# "0-'"-#, 3"*)0%# + 3*.#/#10-2#/0 @!2/*"# %! +.#$%#0 
# 5".); +"0)0+#/0 @!2/*"# (%!3"#)0", 3*$+! %! -.'1!>%# #.# %03"05+#50%# 3"*-
)0%.#+#, *-*40%* +-.05-/+#0 %! #%5'-/"#!.%*//06%*.*9#1%* "!(+#/#0).15 

                                                      
14 Hinterhuber, A., Strategische Erfolgsfaktoren bei der Unternehmensbewertung, Wiesbaden, DU-Verlag 

GmbH, 2002, S. 97. 
15 Dess, Gregory G., Strategic Management. USA, McGraw-Hill, Inc, 1993, p. 94. 
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2. *C8>O989:6 :9 @C:@;76:=CDGCDCJ:CD==9 – 8CI6N9 E6<  

G7> >4A79PI9:6=C :9 >:=6A7>79:9 D>D=659 49 :6G76@HD:9=> GCICJ76:>K  

:9 J>4:6D C7A9:>49E>K=9 

I* -+*$/! -78%*-/ 2*%2'"0%/%*/* 3"05#)-/+* 3"05-/!+.$+! "-#-/0)!, 3"#/0?!+!-
8! *3"050.0%! 02-2.'(#+%! :0%%*-/, 2*$/* > *-#9'"$+! 3"0+7(6*5-/+* %!5 2*%2'-
"0%/#/0 + #2*%*)#10-2!/!, /06%#10-2!/! # *"9!%#(!:#*%%!/! -@0"# %! 50>%*-/".16 

R. G!"0/ # I. A=-*? "!(9"!%#1!+!/ +7+ +"7(2! -7- -7+"0)0%%#/0 /0%50%:## + "!(-
+#/#0/* %! 2*%2'"0%:#$/! # #(9"!?5!%0/* %! -/"!/09#10-2# !.#!%-# "/- 6-+  3/)-

+-7'"6 : 69"/):%- 3/)+-7'"6  (ownership-specific advantages, #.# 3"05#)-/+a 

“-”), 2*#/* -7*/+0/-/+!/ %! 3*%$/#0/* “2*%2'"0%/%# 3"05#)-/+!” # -! -+7"(!%# - 
3"#/0?!+!%#/0 */ *"9!%#(!:#$/! %*'-6!', *3#/, /7"9*+-2! )!"2! # 5".; -%")/% 5-&-

% $%- 3/)+-7'"6  (3"05#)-/+! “I”), -+7"(!%# - +7()*?%*-/# %! *"9!%#(!:#$/!, */ 
2*#/* /$ 4# ?0.!.! 5! -0 +7(3*.(+! 40( 5! 9# 3"0*/-/73+! %! 5"'9# 2*)3!%## # 3/)-

+-7'"6  %  $&! $-2 5-;"  (“L”) 3* */%*;0%#0 %! "!(6*5#/0 (! 3"*#(+*5-/+*, (!-
2*%*5!/0.-/+*/*, 3!(!"#/0 # 5".17 

D"!+%#/0.%#/0 2*%2'"0%/%# 3"05#)-/+! -0 50@#%#"!/ + "!)2#/0 %! /"#797.%#2! 
“3*/"04#/0.# - 2*%2'"0%/# - *"9!%#(!:#$”. D3*"05  . I*"/7" /$6%*/* -7(5!+!%0 
3"05-/!+.$+! $5"*/* %! :0.#/0, 2*#/* /"$4+! 5! 3*-/#9%0 "72*+*5-/+*/* + '-.*+#$-
/! %! #%/0%(#+%! +7/"0;%! # +7%;%! 2*%2'"0%:#$. D"!+%#/0.%#/0 2*%2'"0%/%# 

3"05#)-/+! -0 "0!.#(#"!/ 2!/* "0('./!/ */ "!(.#1%#/0 50>%*-/# # @'%2:#*%!.%# 

*4.!-/# + *"9!%#(!:#$/!. I"#%:#3%* /0 -780-/+'+!/ 3*5 @*")!/! %! 3"05#)-/+! + 
"!(6*5#/0 # -/030%/! %! 5#@0"0%:#!:#$.18 

D7(5!+!%0/* # (!3!(+!%0/* %! -"!+%#/0.%#/0 2*%2'"0%/%# 3"05#)-/+! 0 -+7"(!-
%* - )%*?0-/+* "#-2*+0 3*"!5# *-*40%*-/#/0 %! 4#(%0- -"05!/!, + 2*$/* @'%2:#*-
%#"!/ -7+"0)0%%#/0 *"9!%#(!:##: 

  /0%50%:## %! %!-#8!%0 %! 3*+010/* 3!(!"#; 
  %!)!.$+!%0 %! %!-0.0%#0/* # #()0%0%#$ + %09*+!/! +7("!-/*+! -/"'2/'"!; 
  "!-/$8! 2*%2'"0%:#$, +2.=1#/0.%* 3*"!5# .#40"!.#(!:#$/! %! )0?5'%!"*5%!/! 
/7"9*+#$; 

  9.*4!.%* %!)!.$+!%0 %! "0-'"-#/0 # "!-/$8# #(#-2+!%#$ (! *3!(+!%0 %! *2*.%!-
/! -"05! 3"# /$6%*/* #(3*.(+!%0; 

  *-*40%*-/# %! %*+#/0 /06%*.*9## # -27-$+!%0 %! ?#(%0%#$ :#27. %! 3"*5'2/#/0, 
-73"*+*50%* - '57.?!+!%0 %! 30"#*5! (! /$6%*/* "!(+#/#0 # +%05"$+!%0; 

  #()0%0%#$ + :0%%*-/%!/! -#-/0)! # /7"-0%0/* %! 3*/"04#/0.#/0 # 5".  
J0(# *-*40%*-/# %! 4#(%0- -"05!/! 3"05-/!+.$+!/, */ 05%! -/"!%!, (!3.!6! (! +010 

(!+*=+!%# 2*%2'"0%/%# 3"05#)-/+!, %*, */ 5"'9! -/"!%!, )*9!/ 5! -0 "!(9.0?5!/ 2!/* 
+7()*?%*-/# (! 90%0"#"!%0/* %! %*+# #.# 5*37.%#/0.%# 2*%2'"0%/%# 3"05#)-/+!. 

                                                      
16  !(#.2#%!, P. H., J. G. I!%#12#%!, C3"!+.0%#0 2*%2'"0%/*-3*-*4%*-/S=.  ., H(5. L PGM-Q, 2007, 

-. 23. 
17 G!""0//, R., I. A=--*?, D/"!/09#10-2#0 !.S$%-T.  0%05?)0%/ 5.$ .#50"!. M., H<BFM- , 2002, -. 

58 - 59. 
18 Porter, M., Wettbewerbsvorteile: Spitzenleistungen erreichen und behaupten. Frankfurt/Main, New York, 

1992, S. 15 - 59. 
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<!.#1#0/* %! 2*%2'"0%/%# 3"05#)-/+! 0 + *-%*+!/! %! 2*%2'"0%/*-3*-*4%*-//!. 
I"# /*+! 3*%$/#0/* 2*%2'"0%/*-3*-*4%*-/ )*?0 5! 4750 #%/0"3"0/#"!%* )%*9*3-

.!%*+* – %! "!+%#80 3"*5'2/ #.# '-.'9!, %! "!+%#80 *"9!%#(!:#$, */"!-7., -/"!%!. 
M2:0%/7/ 3"# #(9"!?5!%0/* %! #%/09"#"!%!/! -#-/0)! (! %03"027-%!/# 3*5*4"0%#$, 
#(*4"!(0%! %! B#9'"! 01., 0 3*-/!+0% +7"6' 2*%2'"0%/*-3*-*4%*-//! %! 4#(%0- *"-
9!%#(!:#$/!, 2*$/* #)! 2*)3.02-0% # */%*-#/0.0% 6!"!2/0", # -7#()0"+! -/030%/!, 
+ 2*$/* "!(9.0?5!%!/! *"9!%#(!:#$ # %0>%#/0 2*%2'"0%/# (!5*+*.$+!/ 3*-"05-/+*) 

3"05.!9!%#/0 3"*5'2/# # '-.'9# 3*/"04%*-/#/0 %! /06%#/0 3*/"04#/0.# # 3*-/#9!/ 
0@02/#+%* # 4!.!%-#"!%* "!(+#/#0. 
D780-/+'+!/ "!(%**4"!(%# 3"*4.0)#, -+7"(!%# - *-#9'"$+!%0/* %! 2*%2'"0%-

/*-3*-*4%*-/ # '-/*>1#+* "!(+#/#0 %! -7+"0)0%%#/0 *"9!%#(!:##. I"# /*+! /"$4+! 
5! -0 #)! 3"05+#5, 10 "... 2*%:03:#$/! (! '-/*>1#+* "!(+#/#0, +7(3"#0)!%! 2!/* 
-7+"0)0%%#$ 3*56*5 (! '3"!+.0%#0 %! *"9!%#(!:##/0, 5!+! +7()*?%*-/ (! -7(5!+!-
%0 %! 2*%2'"0%/%# 3"05#)-/+! */ %*+ /#3, 2*#/* 80 -.'?!/ 2!/* *-%*+! (! 3*5*4-
"$+!%0 %! @#")0%#/0 2*%2'"0%/%# 3*(#:## + 475080".19 

3. #B6@=>8:CD= > ;D=CQ?>8C 7948>=>6 :9 J>4:6D C7A9:>49E>K=9 

P5%! */ *-%*+%#/0 :0.# %! '3"!+.0%#0/* %! 4#(%0- *"9!%#(!:#$/! 0 5! -0 *-#9'"# 

%0>%*/* #'"&<,-6& / 26-"-). (+?. B#9'"! 01.) D3*"05 02-30"/# %! D+0/*+%!/! 4!%-

2! '-/*>1#+*/* "!(+#/#0 + 9.*4!.0% !-302/ 3"053*.!9! '3"!+.0%#0 %! -7+2'3%#$ 
2!3#/!. %! *480-/+*/* + #%/0"0- %! (!3!(+!%0/* # ')%*?!+!%0/* %! 1*+0;2#/0 
+7()*?%*-/# - !2:0%/ +7"6' #2*%*)#10-2!/!, -*:#!.%!/! # 02*.*9#1%!/! '-/*>1#-

+*-/. U0%%# #(+*5# + "!(9.0?5!%!/! *4.!-/ -! (!.*?0%# + 2*%:03:#$/! # 3*.#/#2!-
/! (! '-/*>1#+* "!(+#/#0 (Agenda 21, F#* 50 E!%0>"*, 1992 9. # V*6!%0-4'"9, 2002 

9.). I* -+*$/! -78%*-/ '-/*>1#+*/* "!(+#/#0 3"05-/!+.$+! “3"*:0- %! 3"*)$%!, 3"# 

2*>/* 02-3.*!/!:#$/! %! "0-'"-#/0, %!-*10%*-//! %! #%+0-/#:##/0, *"#0%/#"!%0/* 
%! /06%*.*9##/0 # %! #%-/#/':#*%!.%#/0 3"*)0%# -! + 6!")*%#$ 3*)0?5' -# # 
'+0.#1!+!/ /02'8#$ # 47508#$ 3*/0%:#!., - 2*>/* -0 *-#9'"$+!/ 1*+0;2#/0 3*/-
"04%*-/# # -/"0)0?#”.20 C-/*>1#+*/* "!(+#/#0 /"$4+! 5! -0 "!(9.0?5! %! "!(.#1%# 

%#+! %! '3"!+.0%#0: *"9!%#(!:#$, */"!-7., "09#*%, %!:#*%!.%* -/*3!%-/+*. J* 
#(#-2+! 3*-/#9!%0 %! -#-/0)!/! */ :0.#, +2.=1#/0.%* 3"05 *480-/+*/*, 6!")*%#-

(#"!%0 %! #%/0"0-#/0 %! +-#12# *480-/+0%# -'402/#, ')0.* #(3*.(+!%0 @!2/*"#/0 
%! -"05!/!. F!(+#/#0/* %! 1*+010-/+*/* # %!'1%*-/06%#10-2!/! "0+*.=:#$ (!2*%*-
)0"%* #(+0?5!/ %! 3"050% 3.!% 6')!%#(!:#$/! %! )0?5'.#1%*-/%#/0 */%*;0%#$ # 

%0*46*5#)*-//! */ -3!(+!%0 %! 3"#%:#3#/0 %! '-/*>1#+* "!(+#/#0 + 9.*4!.0% !--
302/, ! *//'2 # */ -79.!-'+!%0 %! #%/0"0-#/0 %! "!(.#1%#/0 9"'3# %! +.#$%#0 +7"6' 
*"9!%#(!:#$/!. , /!(# +"7(2! 6!")*%#(#"!%0/* %! -*:#!.%*/* 3"*-/"!%-/+* 3"05-
3*.!9! '"09'.#"!%0 %! +7%;%#/0 0@02/# #.# +7%;%#/0 "!(6*5#, 2*#/* 3* -+*$/! 
-78%*-/ -! -*:#!.%#, /7> 2!/* *2!(+!/ -0"#*(%* +.#$%#0 +7"6' */50.%#/0 3"053"#-

$/#$, 5*)!2#%-/+! # %!-0.0%#0/* %! +-$2! -/"!%!. P5#%-/+0%* 3* /*(# %!1#% 0 +7(-

                                                      
19 D0"!@#)*+!, A., "C-/*>1#+*/* "!(+#/#0 2!/* @!2/*" (! 3*5*4"$+!%0 2*%2'"0%/%!/! 3*(#:#$ %! 
*"9!%#(!:##/0", -3. "C3"!+.0%#0 # '-/*>1#+* "!(+#/#0", D., QJC, 1-2/2005 9., -. 88. 

20 &*+!10+, M., C3"!+.0%#0 %! #2*%*)#2!/!. CIELA, D., 2001 9., -. 214. 
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)*?%* 5! -0 *-#9'"# '-/*>1#+*-/ # %!3"0572 + "!)2#/0 %! */50.%#/0 -*:#!.%# 

9"'3# # 5! -0 -7(5!5!/ 3*56*5$8# '-.*+#$ (! 3*-/#9!%0 %! /06%#/0 :0.#.21 

I*%$/#0/* '-/*>1#+*-/, */ -+*$ -/"!%!, 3"05-/!+.$+! “2!10-/+* %! #(5"7?.#-

+*-/, 3*-/*$%-/+* – %!"#1!/ 9* # -/!4#.%*-/; #($+$+! -0 3"# 3"*)0%# (-)'80%#$) + 
"!+%*+0-%*/*, 3*-/*$%%*/* (*4#1!>%*/*) -7-/*$%#0 # 50>-/+#0 %! -#-/0)!/!, 2*0/* 
3"05#(+#2+! -#.#, +7(-/!%*+$+!8# 37"+*%!1!.%*/* '-.*+#0 (! @'%2:#*%#"!%0 %! 
-#-/0)!/!".22 , -/'5#$/! -0 (!-/73+! -/!%*+#80/*, 10 #'"&<,-6&"& / 26-"-) %  

&/0 %-2 5-;"  3/)+'" 6$;6  4 /7&%-,%& / 26-"-) %  &/0 %-2 5-;"  6 / 7!-") %  

&"+)$%-") 3)/'3)!"-6- %  = $ %'-/ % "  ! /" , % '&,)%& !97 &'-0#/;6 %) %  

+9$0&'/&,)% #'3)4.23 

L/ #(.*?0%#0/* 3*-9*"0 -/!+! $-%*, 10 (!-09%!/#/0 +73"*-# #)!/ 3"$2* */%*;0-
%#0 27) #()0"+!%0/* %! 0@02/#+%*-//! # 37/#8!/! (! %0>%*/* 3*+#;!+!%0. ,7+ 
+"7(2! - /*+! /"$4+! 5! -0 %!3"!+# '/*1%0%#0/*, 10 0@02/#+%*-//! #)! 2*)3.02-0% 

6!"!2/0", 2*>/* 3"0+"78! #(3*.(+!%#/0 3*2!(!/0.# # -+7"(!%#/0 - %0$ "0;0%#$ + 
*9"!%#10%#. , /*(# -)#-7. 1!-/%#/0 3*2!(!/0.# (! 0@02/#+%*-/ %*-$/ 05%*-/"!%1#-

+*-/ 3*"!5# *9"!%#10%*-//! %! +"7(2#/0 # +(!#)**/%*;0%#$/!, 2*#/* 6!"!2/0"#(#-

"!/ # #()0"+!/. 
,7+ +"7(2! - '3"!+.0%#0/* %! 0@02/#+%*-//! # '-/*>1#+*/* "!(+#/#0 %! -7+"0-

)0%%#/0 4#(%0- *"9!%#(!:## /"$4+! 5! 475!/ "0;0%# "!(%**4"!(%# 3"*4.0)#: 

  I"*4.0)# %! 3.!%#"!%0/*, 2*#/* 3"*#(/#1!/ */ %0*46*5#)*-//! */ 2*)3.02-%! 
*4+"7(2! )0?5' -#-/0)!/! */ :0.#, "0-'"-#, "!)2*+# '-.*+#$ # *9"!%#10%#$ # 

*/ %0+7()*?%*-//! 5! -0 3"05+#5$/ - 5*-/!/71%! /*1%*-/ #()0%0%#$/! + 9.*4!.-
%#/0 @!2/*"# (3"*)0%# + )0?5'%!"*5%!/! -/*3!%-2! 2*%=%2/'"!, 3*.#/#10-2!-
/! *4-/!%*+2!, %!'1%*-/06%#10-2#$ 3"*9"0- # 5".) 

  L"9!%#(!:#*%%*/* *2"'3%$+!%0 %! 5780"%# # -+7"(!%# 3"053"#$/#$ - :0. *4--
.'?+!%0 %! @'%2:#*%#"!%0/* #) */ 5"'?0-/+*/* )!>2! + )%*9* -.'1!# 0 %00-
@02/#+%* */ 9.05%! /*12! %! "!(6*5#, /0"#/*"#!.%! :0.0-7*4"!(%*-/, *4-.'?+!-
%0 %! *3"050.0%# 3"#*"#/0/%# 3!(!"# # /.%. 

  D0"#*(%# 3"05#(+#2!/0.-/+! 3"05 47.9!"-2#/0 3"053"#$/#$ 3* */%*;0%#0 %! 
0@02/#+%*-//! -7(5!+! +.#(!%0/* %! -/"!%!/! + P+"*30>-2#$ -7=(, /7> 2!/* */ 
/*(# )*)0%/ */3!5%! 3"#+#.09#$/! 3"053"#$/#$/! #(%*-#/0.# */ R7.9!"#$ 5! -# 

+7(-/!%*+$+!/ AAD */ 4=5?0/!. <!"05 - /*+! 5*37.%#/0.%# /"'5%*-/# +7(%#2-
%!/ +7+ +"7(2! - #%/0%(#@#:#"!%0/* %! 2*%2'"0%:#$/! # -#.%!/! (!+#-#)*-/ %! 
)0-/%#/0 3"053"#$/#$ */ +%*-%# -'"*+#%#. 

  R7.9!"-2#/0 *"9!%#(!:## -"08!/ (!/"'5%0%#$ 3"# */9*+*"! %! +73"*-! 2750 5! 
3*-/!+$/ /0?0-//! %! +-$2! 50>%*-/ + -+*$ 3*"/@0>.. , /!(# +"7(2! %0#)*+0"%* 
%!"!-/+! "*.$/! %! 2*%-'./!%/-2#/0 (+0%! 3"# #(-.05+!%0 /0%50%:##/0 %! /7"-0-
%0/*, 3"05.!9!%0/*, */50.%#/0 3!(!"%# -09)0%/# # 5". 

  ,7+ +"7(2! - '3"!+.0%#0/* %! 0@02/#+%*-//! /"$4+! 5! -0 3*510"/!0 *4-/*$/0.--
/+*/*, 10 #(3*.(+!%#/0 3*2!(!/0.# %0 )*9!/ 5! *46+!%!/ 0@02/#+%*-//! +7+ 

                                                      
21 &!"3'6#%!, P. M.,  0?5'%!"*5%T0 -/"!/09#10-2#0 !.S$%-T.  ., “A0.* # D0"+#-”, 2004, -. 173 - 174. 
22 D/!%'.*+, <., C)00; .# 5! +(0)!; "0;0%#$.  !9#$/! %! #(4*"!. D., 2002, -. 37. 
23 &'()!%*+!,  ., “M2/'!.%# 3"*4.0)# %! 0@02/#+%*-//! # '-/*>1#+*/* "!(+#/#0 %! -/*3!%-2!/! *"9!-
%#(!:#$”, -3. "C3"!+.0%#0 # '-/*>1#+* "!(+#/#0", D., QJC, 1-2/2005 9. 
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+-#12#/0 > !-302/#. L/ 5"'9! -/"!%!, + #2*%*)#10-2!/! /0*"#$ # 3"!2/#2! %0 
-780-/+'+! 05#%-/+* */%*-%* *46+!/! %! 2"#/0"##/0 (! 0@02/#+%*-/. 

  <!.#:0 -! %037.%# -73*-/!+2# # -"!+%0%#$ %! 0@02/#+%*-//! 3* */"!-.# # 30-
"#*5# 3*"!5# *9"!%#10%*-//! %! *402/! # 3"05)0/! %! 3"*+0?5!%#/0 #(-.05+!-
%#$. 

  Q#3-+! 5*-/!/71%* *3#/ 3* */%*;0%#0 %! *4+"7(2!/! )0?5' 0@02/#+%*-//! # 

+7()*?%*-/#/0 (! '-/*>1#+* "!(+#/#0 %! 4#(%0- *"9!%#(!:##/0. 
I"# !%!.#(! %! 0@02/#+%*-//! %! 4#(%0- *"9!%#(!:##/0 + 3"!2/#2!/! -0 #(3*.(-

+!/ "!(%**4"!(%# 3*2!(!/0.# %! 4!(! 5!%%# */ */10/! (! 3"#6*5#/0 # "!(6*5#/0 
(Profit and loss account, Income statement) # 4!.!%-! %! 5"'?0-/+*/* (Balance sheet): 

"0%/!4#.%*-/ %! 3"*5!?4#/0 (+ %); 2*0@#:#0%/ %! 3!"#1%#$ 3*/*2, *4"!8!0)*-/ 
%! )!/0"#!.%#/0 (!3!-# + 5%#, %! +(0)!%#$/! # (!57.?0%#$/! # 5". <!>-10-/* 3"#-

.!9!%#/0 3*2!(!/0.# (! 0@02/#+%*-/ %! #%+0-/#:#*%%#/0 3"*02/# -!: %0/%! %!-/*$-
8! -/*>%*-/ (Net present value, NPV); #%502- %! "0%/!4#.%*-/ %! #%+0-/#:#*%%#$ 
3"*02/; +7/"0;%! %*")! %! +7(+"78!0)*-/ (Internal rate of return, IRR), -"*2 %! +7(-
+"78!0)*-/ %! #%+0-/#:#$/! # 5". 
L3#-!%#/0 3*-9*"0 3*2!(!/0.# */"!($+!/ 3"05# +-#12* +!?%# @#%!%-*+# -7*/-

%*;0%#$ + *"9!%#(!:##/0, 40( 5! 3"05.!9!/ +!"#!%/# (! -"!+%0%#0 - 5"'9# *"9!%#-

(!:##. , '-.*+#$/! %! #(*-/"0%! 2*%2'"0%:#$, *9"!%#10%# 3!(!"#, 50@#:#/%# # 

-273*-/"'+!8# -'"*+#%# # )!/0"#!.# *-*40%* (%!10%#0 3"#5*4#+! +7()*?%*-//! 
(! 0/!.*%%* -"!+%0%#0 %! -*4-/+0%#/0 3*-/#?0%#$ - %!>-5*4"#/0 + "!(9.0?5!%!/! 
*4.!-/ #.# - %!>-5*4"#$ %!1#% %! #(37.%0%#0 – best practice, 2*>/* 3*-/#9! 5!50%! 
*"9!%#(!:#$ + #.# #(+7% */"!-7.!. R0%1)!"2#%9 3"*02/#/0 -/#)'.#"!/ 3"*)0%#/0 + 
-!)**4'1!+!8!/! -0  *"9!%#(!:#$ 2!/* 1!-/ */ '-#.#$/! > (! %03"027-%!/* '-7+7"-
;0%-/+!%0 # 3*-/#9!%0 %! -#-/0)!/! */ :0.#. (+?. B#9'"! 01.) J*(# +73"*- 3*5"*4-
%* 0 "!(9.05!% + /. III %! %!-/*$8!/! -/'5#$. 
 %*9* 10-/* 0@02/#+%*-//! -0 "!(9.0?5! +7+ +(!#)*+"7(2! -7- '-'")7 "  &" 

5)$- %! 4#(%0- *"9!%#(!:#$/!. I*"!5# /*+! +7(%#2+!/ "05#:! +73"*-#: 

  D#-/0)!/! */ :0.# 0 "!(%**4"!(%! 3* */%*;0%#0 %! /$6%!/! >0"!"6#1%*-/, */%*-
-#/0.%! +!?%*-/, +"0)0+! 2*)3*%0%/!. J*+! (!/"'5%$+! -780-/+0%* *:0%2!/! %! 
0@02/#+%*-//! 3*"!5# %0*46*5#)*-//! */ #%/0"3"0/!:#$ %! "!(%*"*5%# 3*2!(!-
/0.#. <!"05 - /*+!, (! "!(.#1%#/0 @!(# */ ?#(%0%#$ :#27. %! *"9!%#(!:#$/! -! 
/#3#1%# -30:#@#1%# :0.0+# 3"#*"#/0/#. 

  U0.#/0 %! *"9!%#(!:#$/! -0 */.#1!+!/ - */%*;0%#$ %! 6!")*%#1%*-/, 2*%2'"0%-

/%*-/ # #%5#@0"0%/%*-/ 3*)0?5' -#. 

  <!"05 - /*+! 2"#/0"##/0 (! 0@02/#+%*-/ -78* -! "!(%**4"!(%#, 2!/* %$2*# */ 
/$6 -! 5*"# 3"*/#+*"01#+#: 301!.4!, 2!10-/+*, 3"*#(+*5#/0.%*-/ %! /"'5!, 97+-
2!+*-/ %! *"9!%#(!:#$/!, -79.!-#0 3* :0.#/0, )0?5'.#1%*-/%# 2*)'%#2!:##, 

'3"!+.0%#0 %! 1*+0;2#/0 "0-'"-# # 5". 24 

  , 4#(%0- *"9!%#(!:##/0 -780-/+'+!/ /"'5%*-/# 3"# #(3*.(+!%0/* %!  3*56*5$-
8# #()0"#/0.# %! 50>%*-//!, ! *//'2 # %! -/030%/! %! 3*-/#9!%0 %! :0.#/0. L/ 
5"'9! -/"!%!, )%*9* */ :0.#/0 %0 -! (!5!50%# + $+0% +#5 #.# %$)!/ 2*.#10-/+0%* 

                                                      
24 Robins, St. Organization theory: Structure, Design and Application. Prentice Hall Int., Inc., 1998. 
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#("!?0%#0. I* /*(# %!1#% -0 (!/"'5%$+! 3"*:0-7/ %! *3"050.$%0 %! +7(%#2+!-
8#/0 */2.*%0%#$ )0?5' :0.# # 3*-/#?0%#$, 2!2/* # +(0)!%0/* %! *4*-%*+!%# 

"0;0%#$ (! 3"0*5*.$+!%0 %! */2.*%0%#$/!. 
,7( *-%*+! %! #(.*?0%*/* 3*-9*"0 )*9!/ 5! 475!/ @*")'.#"!%# -.05%#/0 #(+*-

5#: 

  P@02/#+%*-//! 0 !&73$)!'%& 3&%;"-), 2*0/* */"!($+! -.*?%#/0 +(!#)*+"7(2# + 
"!)2#/0 %! 4#(%0- *"9!%#(!:#$/! 3* .#%#$ %! :0.#, -"05-/+!, #%@*")!:#*%%# 

3*/*:#, 2*)'%#2!:##, !5!3/#+%*-/, "!-/0?, ?#(%0% :#27.. 
  P@02/#+%*-//! /"$4+! 5! -0 50@#%#"! + "!)2#/0 %! 2*%:03:#$/! (! +9$0&'/&,)% 

#'3)4 # #'"&<,-6& / 26-"-) %! 4#(%0- *"9!%#(!:#$/!. 
  U0.0-7*4"!(%* 0 0@02/#+%*-//! 5! */"!($+! 9*/*+%*-//! %! *"9!%#(!:#$/! (! 

096! 6&'" - 3/&7;% . 

  <0*46*5#)* 0 0@02/#+%*-//! 5! 6!"!2/0"#(#"! 62 -7&+)<'"6-)"& %! 4#(%0- 
*"9!%#(!:#$/! 2!/* -#-/0)! - %0>%!/! +7%;%! -"05! # *-*40%*-/#/0 %! '3"!+.0-
%#0/* %! +7/"0;%#/0 > 3"*)0%.#+#. 

  P@02/#+%*-//! /"$4+! 5! */"!($+! *1!2+!%#$/! %! "!(.#1%#/0 9"'3# %! +.#$%#0 
+7"6' *"9!%#(!:#$/! 3* .#%#$ %! !%!.#(! %! +"7(2#/0 -%")/)'- – '3)5-1-,%- 

5)$- – !/-")/-- 2  )1)!"-6%&'" */ 9.05%! /*12! %! -7*/+0/%!/! 9"'3!. , /!(# 

+"7(2! 0 %!.*?#/0.%* 5! -0 %!)0"# "!(')%#$/ 2*)3"*)#- # 4!.!%- )0?5' "!(-
.#1%#/0 9"'3# #%/0"0-#. 

H(+050%#/0 3*-9*"0 #(+*5# 3*(+*.$+!/ %! !+/*"! 5! 3"03*"71! J9<9:D>79:9=9 

@97=9 49 CE6:@9 :9 764;<=9=>=6 (Balanced Scorecard) 2!/* 3*56*5$8 #%-/"')0%/ 
(! "0;!+!%0/* %! "!(%**4"!(%#/0 # 3"*/#+*"01#+# 3*%$2*9! (!5!1#, -+7"(!%# - 
2*%2'"0%/*-3*-*4%*-//!, '-/*>1#+*/* "!(+#/#0 # 0@02/#+%*-//!. I"# /*+!  )0/*-
5#2!/! 3*(+*.$+! %0 -!)* 5! -0 "!("!4*/# #%/09"#"!%! 2*%:03:#$ (! '3"!+.0%#0 %! 
*"9!%#(!:#$/! + 2"!/2*-"*10% 3.!%, %* # 5! -0 -/#)'.#"!/ -/"!/09#10-2#/0 #%#:#!-
/#+# + %0$ - :0. '-7+7";0%-/+!%0 %! 2.=1*+#/0 3"*:0-# # 50>%*-/#, -/#)'.#"!%0 
%! 3"*)0%#/0 # 3*+#;!+!%0 %! 0@02/#+%*-//! + 57.9*-"*1%! 30"-302/#+!. K"0( 
2*%2"0/#(#"!%0 %! -#-/0)!/! */ :0.# %! 4#(%0- *"9!%#(!:#$/! + "!)2#/0 %! */50.-
%#/0 30"-302/#+# %! )*50.! -0 3*+#;!+! )*/#+!:#$/! %! (!0/#/0 3*-"05-/+*) 3"#-

.!9!%!/! *4+7"(!%! -#-/0)! */ #()0"#/0.# %! 0@02/#+%*-//! # 47"(!/! *4"!/%! 
+"7(2!. (+?. B#9'"! 02.) 
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F>A;79 02. (CI6< 49 ;D=CQ?>8C 7948>=>6 :9 J>4:6D C7A9:>49E>K=9 

,2.=10%#/0 + 2!"/!/! 3*2!(!/0.# 3*(+*.$+!/ 5! -0 %!3"!+# (!57.4*10% !%!.#( 
%! 3*-/#9%!/*/* */ 9.05%! /*12! %! -#-/0)!/! */ :0.# # %!>-5*4"*/* (! *"9!%#(!:#-
$/! + '%#-*% - *1!2+!%#$/! %! *-%*+%#/0 9"'3# %! +.#$%#0. D780-/+'+!/ +7()*?-

%*-/# (! #(3*.(+!%0 %! 05#%%! -2!.! (! *:0%2! %! "!(%**4"!(%#/0 2*.#10-/+0%# # 

2!10-/+0%# 3*2!(!/0.# + 2!"/!/! 2!/* *-%*+! (! #(+0?5!%0 %! #%/09"!.%# 2*0@#:#-

0%/# %! 0@02/#+%*-//! ("!()#/# *:0%2#, 11--/030%%! Q#20"/*+! -2!.!, 3"#.*?#)! 
+ "!()#/#/0 )%*?0-/+!, @'%2:## “02-30"/*%” # 5".).25 , J!4.#:! 01. -! -#-/0)!/#-

(#"!%# 0.0)0%/#/0 %! )*50.! (! '3"!+.0%#0 %! '-/*>1#+*/* "!(+#/#0 %! 4#(%0- 
*"9!%#(!:#$/!. 

 

                                                      
25 &'()!%*+!,  ., ",7()*?%*-/# %! 4!.!%-#"!%!/! 2!"/! (! *:0%2! %! "0('./!/#/0 2!/* #%-/"')0%/ (! 
'3"!+.0%#0 %! -/"!/09#10-2*/* "!(+#/#0 %! -/*3!%-2!/! *"9!%#(!:#$", D4*"%#2 - 5*2.!5# */  0?-

5'%!"*5%! %!'1%! 2*%@0"0%:#$ “C3"!+.0%-2#, #%@*")!:#*%%# # )!"20/#%9*+# !-302/# %! #2*%*-
)#10-2*/* "!(+#/#0 %! 4!.2!%-2#/0 -/"!%#”, D*@#$, 3 %*0)+"# 2004 9., D., CH “D/*3!%-/+*”, 2004, -. 
147 - 155. 

/9<9:D>79:9 @97=9 49 CE6:@9 :9 
764;<=9=>=6 

&*%2'-
"0%/%# 3"0-
5#)-/+! 

C-/*>-
1#+* "!(-
+#/#0

P@02/#+-
%*-/ 
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"9J<>E9 01 

P.0)0%/# %! )*50.! (! '3"!+.0%#0 %! '-/*>1#+*/* "!(+#/#0 %! 4#(%0- *"9!%#(!:#$/! 

  H(3*.(+!%0 %! = $ %'-/ % "  ! /"  (! *:0%2! %! "0('./!/#/0 2!/* )*50. (! '3"!+.0%#0 
%! -/"!/09#10-2*/* "!(+#/#0 %! *"9!%#(!:#$/!.26 

  ,7+0?5!%0 %! %&6- 3)/'3)!"-6- + )*50.! -7*4"!(%* -30:#@#2!/! %! *"9!%#(!:#$/! # 
#(#-2+!%#$/! %! 9"'3#/0 %! +.#$%#0 +7"6' %0$ (%!3"#)0" 02*.*9#$, 5*-/!+1#:# # /.%.). 

  F!("!4*/+!%0 %! '-'")7  &" 3&! 2 ")$- + "!)2#/0 %! */50.%#/0 30"-302/#+#, 3*-"05-/-
+*) 2*#/* -0 *-#9'"$+! !5!3/#+%*-/ # 4!.!%-#"!%*-/ + "!(+#/#0/* %! *"9!%#(!:#$/!. 

  >)0-'"/ 5-; %  3&! 2 ")$-") + "!)2#/0 %! 4!.!%-#"!%#$ )*50. +7+ @*")!/: */9*+*"-
%#2 (! "0('./!/#/0; 50@#%#:#$; #(/*1%#2 %! 5!%%#; */9*+*"%#2 (! 5!%%#/0; 30"#*5#1-
%*-/ %! %!4.=50%#0; (*%# %! (!-#.0%* +%#)!%#0; */2.*%0%#$ (! %!4.=50%#0; 37"+# -#9-
%!.# (! /"0+*9!; +!?%# (!5!1# # "!(6*5#, -+7"(!%# - '-/*>1#+*/* "!(+#/#0 %! *"9!%#(!-
:#$/!. 

  H()0"+!%0 %! /)2#$" "-") */ "!(+#/#0/* %! *"9!%#(!:#$/!. 

 

F!(9.0?5!%#$/ )*50. (! '3"!+.0%#0 %! '-/*>1#+*/* "!(+#/#0 %! *"9!%#(!:#$/! 
3*(+*.$+! + )!2-#)!.%! -/030% 5! -0 #(3*.(+!/ 30//0 -/7.4! %! -7+7";0%-/+* + 
*"9!%#(!:#*%%*/* "!(+#/#0, ! #)0%%*: '3"!+.0%#0 %! 3"*:0-#/0, '3"!+.0%#0 %! 
3"*02/#, '3"!+.0%#0 %! 3"*)$%!/!, '3"!+.0%#0 %! (%!%#$/! # '3"!+.0%#0 %! "0-'"-
-#/0, 2*#/*, */ -+*$ -/"!%!, 3"05-/!+.$+!/ :0%%*-/ (! +-#12# 9"'3# %! +.#$%#0 +7"-
6' *"9!%#(!:#$/! # -! 0.0)0%/# %! /.%!". -/"'2/'"#"!% #%*+!:#*%0% )0%#5?)7%/.27 

 

, J!4.#:! 02. -! *4*480%# 6!"!2/0"#-/#2#/0 %! "!("!4*/0%#$ + -/'5#$/! )*50. 
(! '3"!+.0%#0 %! '-/*>1#+*/* "!(+#/#0 %! *"9!%#(!:#$/!. 

                                                      
26 Norton, D., R.Kaplan, "Measures that drive performance", Harvard Business Review, January- February 

1992. 
27 N!""#%9/*%, A?., “I$/S -/*.3*+ -*+0";0%-/+! *"9!%#(!:##”, ?'"%!. "P+"*30>-2*0 2!10-/+*", W 4, 

2004. 
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"9J<>E9 02 

N!"!2/0"#-/#2# %! )*50.! (! '3"!+.0%#0 %! '-/*>1#+*/* "!(+#/#0 %! 4#(%0- *"9!%#(!:#$/! 

*76I>5D=89 
-A79:>?6:>K > =7;I:CD=>  

G7> >4GC<489:6=C 

  , *-%*+!/! %! )*50.! 0 /"#!5!/! 2*%2'-
"0%/%# 3"05#)-/+! - '-/*>1#+* "!(+#/#0 
– 0@02/#+%*-/. 

  M2:0%/ +7"6' 57.9*-"*1%*/* '-30;%* 
"!(+#/#0 %! 4#(%0- *"9!%#(!:#$/!. 

  D/#)'.#"! 3"*)$%!/! # 5#%!)#1%*/* 
"!+%*+0-#0 + *"9!%#(!:#$/!. 

  L-#9'"$+! 97+2!+*-/ # !5!3/#+%*-/ + 
3"*:0-! %! '3"!+.0%#0. 

  <!.#1#0 %! 6!")*%#$ )0?5' 2"!/2*-"*1-
%#/0, -"05%*-"*1%#/0 # 57.9*-"*1%#/0 
'3"!+.0%-2# "0;0%#$. 

  D7*4"!($+!%0 %! '3"!+.0%-2#/0 "0;0%#$ 
- "!("!4*/0%!/! -#-/0)! */ 3"#*"#/0/#. 

  D/#)'.#"! %03"027-%!/*/* *4'10%#0 + 
*"9!%#(!:#$/!. 

  ,7()*?%*-/ (! -.050%0 %! ?#(%0%#$ 
:#27. %! *"9!%#(!:#$/! # 3"053"#0)!%0 
%! !502+!/%# '3"!+.0%-2# "0;0%#$. 

  <!)!.$+! "#-2! */ +(0)!%0 %! %03"!+#.-
%# '3"!+.0%-2# "0;0%#$. 

  I*+#;!+! )*/#+!:#$/! %! (!0/#/0 + *"-
9!%#(!:#$/! # 5". 

  H(#-2+! 5*37.%#/0.%# (%!%#$ # ')0%#$ ' 
)0%#5?7"#/0 + 3"*:0-! %! "!("!4*/+!%0 
%! )*50.! # #(37.%0%#0 %! +(0)!%#/0 
"0;0%#$; 

  J"'5%*-/# 3"# -710/!+!%0/* %! 3*2!(!-
/0.#/0, +2.=10%# + 4!.!%-#"!%#/0 2!"/# 
(! *:0%2! %! "0('./!/#/0 %! "!(.#1%#/0 
>0"!"6#1%# %#+! + *"9!%#(!:#$/!. 

  J"'5%*-/# 3"# +7+0?5!%0 %! 05#%%! 
-2!.! (! #()0"+!%0. 

  O!/"'5%0%#$ 3"# #(-.05+!%0 %! +"7(2#/0 
# (!+#-#)*-/#/0 3* .#%#$ %!: “-/"!/09#-

10-2# :0.# – 2.=1*+# @!2/*"# (! '-306 – 

30"-302/#+# – 3*2!(!/0.#”. 

  <0*46*5#)! 0 47"(! 3"*)$%! + *"9!%#(!-
:#*%%!/! 2'./'"! %! *"9!%#(!:#$/! - *9-
.05 '-30;%*/* "!("!4*/+!%0 # 3"#.!9!%0 
%! 4!.!%-#"!%!/! 2!"/!. 

  <!.*?#/0.%* 0 -+*0+"0)0%%* 5! -0 '-7-
+7";0%-/+! -#-/0)!/! (! '3"!+.0%#0 %! 
1*+0;2#/0 "0-'"-#. 

  R7"(* 3"0*5*.$+!%0 %! /"'5%*-/#/0 3"# 
3*5*4"$+!%0 %! *4+"7(2!/! )0?5' -/"!/0-
9#$, -/"'2/'"! # 4!.!%-#"!%! 2!"/! # 5". 

 

I"#.!9!%0/* %! 2*%:03:#$/! (! '-/*>1#+* "!(+#/#0 3"*)0%$ -780-/+0%* *-%*+-
%#/0 6!"!2/0"#-/#2# %! -7+"0)0%%#/0 *"9!%#(!:##:28 

  O! /$6 0 /#3#1%! 096! 6&'" 2!/* 0.0)0%/ %! *"9!%#(!:#*%%!/! 2'./'"!. 
  ?9"/):%  !&%!#/)%"&'3&'&=%&'" (37.%* #(3*.(+!%0 %! 3*/0%:#!.! %! *"9!%#-

(!:#$/!, *"#0%/!:#$ 27) #(#-2+!%#$/! %! *-%*+%#/0 9"'3# %! +.#$%#0 +7"6' 
%0$). 

  D/"0)0? 27) +-6)/'-1-! 5-; %! 50>%*-//!, 3*/"04#/0.#/0 # 5*-/!+1#:#/0. 
  @&6  /&$; %  ,&6):!-") /)'#/'- (3"*@0-#*%!.%* #("!-/+!%0, %03"027-%!/* *4'-
10%#0, +#-*2! 2+!.#@#2!:#$ # (%!%#$, '1!-/#0 + 3"*:0-! %! +(0)!%0 %! "0;0%#$, 
2'./'"!, 2*$/* 0 *"#0%/#"!%! 27) 3*/"04#/0.#/0). 

                                                      
28  #.S%0", R. O., J0*"#$ *"9!%#(!:##. H(5!%#0 3$/*0, 30"0"!4. # 5*3.,  ., H<BFM- , 2005, -. 617 - 

621. 
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  D/#)'.#"!%0 %! / =&" "  6 )!-3- (!2/#+%# +"7(2# - 5*-/!+1#:#/0 # 3*/"04#-

/0.#/0 %! *"9!%#(!:#$/!, -7(5!+!%0 %! !/)*-@0"! %! +(!#)%* 5*+0"#0 # */9*+*"-
%*-/ (! 3*-/#9%!/#/0 "0('./!/#). 

III. /#!R(&%+ !$," –  !'"%3(#!" )&  )(#%1&!#  

!& +-!+3%#!"-'*-'-/!-'""&   )& #F#+" 1!- 3*%&1L#! #  

!& / )!#' -%$&! )&2 0"& 

1. /6:?597@>:A > >456789:6 :9 GCD=>P6:>K=9 

, *-%*+!/! %! 40%1)!"2#%9! 0 3*-.05*+!/0.%!/! # %03"027-%!/! -73*-/!+2! %! -*4-/+0-
%#/0 3*-/#?0%#$ - "0('./!/#/0 %! .#50"#/0 # 2*%2'"0%/#/0 + #(4"!%!/! *4.!-/ (! -"!+-
%0%#0. J0(# 3*-/#?0%#$ /"$4+! 3*-"05-/+*) :0.0%!-*10%# 50>-/+#$ 5! 475!/ 5*-/#9%!/# 
#.# 5!?0 %!5)#%!/#. I"# /*+! (!5!1!/! 0 %0 3"*-/* 2*3#"!%0, ! +%05"$+!%0, *-%*+!%* %! 
#50$/! (! 97+2!+* !5!3/#"!%0 # 3*5*4"$+!%0. D.05*+!/0.%* 40%1)!"2#%97/ 3"05-/!+.$+! 
%*+! 4#(%0- @#.*-*@#$, 1"0( 2*$/* 5*4"#/0 -0 -/"0)$/ 5! 475!/ +-0 3*-5*4"#, ! *-/!%!-
.#/0 3*.!9!/ %03"027-%!/* '-#.#$ 5! 9# 5*9*%$/ # 5*"# #(3"0+!"$/. R.!9*5!"0%#0 %! 
40%1)!"2#%9! 4#(%0- *"9!%#(!:##/0 '-3$+!/ 5! 3"#+.02!/ %*+# 2.#0%/#, 5! 3*+#;!/ 
"!+%#80/* %! (!3.!8!%0, 5! -7(5!5!/ !/)*-@0"! %! '+!?0%#0, '5*+.0/+*"0%#0 # -/#)'-
.#"!%0 %! /+*"10-2#/0 #50# # /. %. , X3*%#$ -7*/+0/%*/* 3*%$/#0 -0 *4*(%!1!+! 2!/* 
«dantotsu», 2*0/* 3* -+*$/! -78%*-/ 3"05-/!+.$+! “'-#.#0, 40(3*2*>-/+*, ?0.!%#0 %! 
%!>-5*4"#$ (.#50"!) 5! -/!%0 *80 3*-5*47" (.#50")”. 

R0%1)!"2#%97/ 0 ;#"*2* (!-/730% + 50>%*-//! %! "05#:! +*508# @#")#: Xerox, IBM, 

Hewlett-Packard, Ford Motor Company, Federal Express, AT&T, Motorola, Alcoa, Boeing, 

Caterpillar, Du Pont, Eastman Kodak, Johnson & Johnson, Procter & Gamble, 3M # 5". 
, %!1!.*/* %! 60-/0 9*5#%# %! NN-/# +02 IBM (!3*1+! 5! 3"#.!9! #%/0%(#+%* +7/"0-

;0% 40%1)!"2#%9 - *9.05 3*5*4"$+!%0 %! 50>%*-//! %! 3*5"!(50.0%#$/! %! 2*)3!%#$-
/!. , /!(# +"7(2! - :0. -/!%5!"/#(!:#$ %! 3"*:0-#/0 *"9!%#(!:#$/! "!("!4*/+! -#-/0)! 
*/ 2.=1*+# 3*2!(!/0.# (! +-$2! 3"*#(+*5-/+0%! @'%2:#$ (%!'1%*-#(-.05*+!/0.-2! # 
"!(+*>%! 50>%*-/, 30"-*%!., #('1!+!%0 %! 3*/"04#/0.#/0, -10/*+*5-/+* # 2*%/"*. # 
5".). P5#% 37/ + 9*5#%!/! "72*+*5-/+*/* %! 2*)3!%#$/! #(+7";+! -"!+%#/0.0% !%!.#( 
)0?5' @#.#!.#/0 %! 4!(!/! %! "!("!4*/0%!/! -#-/0)! */ 3*2!(!/0.#, 1#>/* 4"*> 0 )0?-

5' 8 # 16 (! +-$2! 3"*#(+*5-/+0%! @'%2:#$. F0('./!/#/0 */ -"!+%#/0.%#/0 !%!.#(# -0 
3"05*-/!+$/ %! 3*5"!(50.0%#$/!, 2!/* %! #(*-/!+!8#/0 (+0%! -0 3"03*"71+! 5! #('1!/ # 
3"#.*?!/ *3#/! %! 3*-5*4"#/0. ,73"02# 3*.*?0%#/0 '-#.#$ /!(# 3"!2/#2! -0 *2!(+! %0 
5*/!) 0@02/#+%!, /7> 2!/* /7"-0%0/* %! 3"#1#%#/0 (! %04.!9*3"#$/%#/0 "0('./!/# %! 
3*5"!(50.0%#$/! */%0)! 5*-/! +"0)0 (! -)0/2! %! -78#%-2!/! "!4*/! 3* 3*5*4"$+!%0 
%! 50>%*-//!. P/* (!8* + 2"!$ %! 60-/0 9*5#%# %! )#%!.#$ +02 IBM 3"*)0%$ /06%*.*9#$-
/! %! 3"#.!9!%#$ 40%1)!"2#%9, 2!/* -0 3"0*"#0%/#"! 27) )!2-#)!.%! +(!#)*(!)0%$0-
)*-/ %! 3"*5'2/#/0 + 2*$ 5! 0 /*12! %! 3"*:0-! +7+ +-#12# -+*# (!+*5#, ! /!), 2750/* 
/*+! 0 +7()*?%* – 27) '%#@#2!:#$ %! 3"*#(+*5-/+*/*.29 

                                                      
29 N!""#%9/*%, N. A?., A?. D. N!""#%9/*%, R0%1)!"2#%9 + .'1;0) +#50! 20 ;!9*+ 2 '--

306', I0". - !%9.. I*5 "05. R. F0(%#10%2*. – DI4.: IHJPF, 2004, -. 47–49. 
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, 47.9!"-2!/! -30:#!.#(#"!%! .#/0"!/'"! .#3-+! 5*-/!/71%* #%@*")!:#$ (! '--
30;%# 40%1)!"2#%9 3"*02/#. 

P.02/"*"!(3"050.#/0.%#/0 2*)3!%## + -/"!%!/! 3"*+0?5!/ -"!+%#/0.0% !%!.#( 2!/* 
1!-/ */ -+*$/! 50>%*-/ + *4.!-//! %! 40%1)!"2#%9!. O! :0./! -0 #(3*.(+!/ "!(%**4"!(%# 
2"#/0"##: 1-% %'&6- 3&! 2 ")$- (%0/%! +7(+"78!0)*-/ %! 3"*5!?4#/0 # +7(+"78!0)*-/ 
%! !2/#+#/0); % +)A+%&'" %  +&'" 6!-") (*4*48!+!8 3*2!(!/0. + -.'1!$ 0 *48 4"*> 
3"027-+!%#$); #+&6$)"6&/)%&'" %  3&"/)=-")$-") (4"*> ?!.4# %! 1000 3*/"04#/0.$, 
*/2.*%0%#$ + %!3"0?0%#0/* %! 100 2) */ 0.02/"*"!(3"050.#/0.%!/! )"0?!, 4"*> 9"0;%# 
-)0/2#); &='$#A6 %) %  !$-)%"-") (47"(#%! %! *4-.'?+!%0 %! ?!.4#/0, 47"(#%! %! +7(-
-/!%*+$+!%0 %! 3"*4.0)# 3* )"0?!/!, 47"(#%! %! -+7"(+!%0 %! %*+# 3*/"04#/0.# 27) 

)"0?!/!); 3&"/)=$)%-) (-"05%! 2*%-')!:#$ 3* 9"'3# 3*/"04#/0.#, 2,/1/9*5#%!); 3/&-2-
6&+-")$%&'" (#()0"+!%! + /"# 9"'3#: 3"*#(+*5#/0.%*-/ %! /"'5! %! (!0/#/0, 3"*#(+*5#-
/0.%*-/ %! 2!3#/!.!, 3"*#(+*5#/0.%*-/ %! 3*55"7?2!/! # *30"!/#+%!/! 50>%*-/).30 D7-
3*-/!+2#/0 + 3*-*10%#/0 %!3"!+.0%#$ 3"05-/!+.$+!/ *-%*+! (! *3"050.$%0 %! -"!+%#/0.-
%#/0 3*(#:## %! */50.%#/0 0.02/"*"!(3"050.#/0.%# 5"'?0-/+!, (! */2"#+!%0 %! 0+0%/'-
!.%#/0 #(*-/!+!%#$ # 3*5*4"$+!%0 %! 3*-/#?0%#$/!. 
, -7+"0)0%%#/0 '-.*+#$ 40%1)!"2#%97/ -/!+! 1!-/ */ 3"*:0-! %! -/"!/09#10-2* 

3.!%#"!%0, 2!/* + 3"*:0-! %! :0.03*.!9!%0 -0 #(3*.(+! #%@*")!:#$ (! %!>-5*4"#/0 
+ -7*/+0/%!/! *4.!-/ # %! /!(# *-%*+! -0 @*")'.#"!/ !)4#:#*(%#, %* "0!.#-/#1%# 

:0.#. <!"05 - /*+! "0('./!/#/0 */ 40%1)!"2#%9! 3*(+*.$+!/ 5! -0 *10"/!$/ *-%*+-
%#/0 /0%50%:## + "!(+#/#0/* # 5! -0 50@#%#"!/ 3"#*"#/0/#/0 (! '-7+7";0%-/+!%0 
%! "!(.#1%# -/"!%# */ 50>%*-//! %! 4#(%0- *"9!%#(!:#$/!. I*%!-/*$80) 40%1)!"-
2#%97/ #)! ;#"*2* 3"#.*?0%#0: 3"# "!("!4*/+!%0 %! -#-/0)!/! */ 3.!%*+0 %! *"-
9!%#(!:#$/!, + 3"*:0-! %! #('1!+!%0 %! 3*+050%#0/* %! 3*/"04#/0.#/0, + .*9#-/#2!-
/!, 3"# *"9!%#(#"!%0 %! 3"*#(+*5-/+0%!/! 50>%*-/ # #(4*"! %! /06%*.*9#1%* *4*-
"'5+!%0, + 3"*:0-! %! "!("!4*/+!%0 # +%05"$+!%0 %! %*+# 3"*5'2/# # '-.'9# # /.%. 

R0%1)!"2#%97/ 3"05-/!+.$+! *-%*+! (! "0;!+!%0 %! "!(%**4"!(0% 2*)3.02- */ 
(!5!1# + 4#(%0- *"9!%#(!:#$/!: 
  F!("!4*/+!%0 %! -#-/0)! */ :0.#, 2*#/* *"9!%#(!:#$/! /"$4+! 5! 3*-/#9%0 3"0( 
3.!%*+#$ 30"#*5, (! 5! #(3*.(+! + )!2-#)!.%! -/030% -+*$ 3*/0%:#!.. 

  M%!.#( %! -#.%#/0 # -.!4#/0 -/"!%# %! *"9!%#(!:#$/!, +2.=1#/0.%* -+*0+"0-
)0%%* *3"050.$%0 %! %0>%*/* #(*-/!+!%0 */ 2*%2'"0%/#/0. 

  F!("!4*/+!%0 %! 3"*9"!)! (! 3*5*4"$+!%0 %! 50>%*-/#/0 + *"9!%#(!:#$/!, +2.=1#-
/0.%* 50@#%#"!%0 %! 3"#*"#/0/#/0 # 2.=1*+#/0 (!5!1# + "!(9.0?5!%!/! *4.!-/. 

  G7+2!+* #()0%0%#0 %! *"9!%#(!:#*%%!/! -/"!/09#$ -3"$)* 3"*)0%#/0 + 4#(%0- 
-"05!/! # 2.=1*+#/0 @!2/*"# (! '-306. 

  D7(5!+!%0 %! *"9!%#(!:#*%%! 2'./'"!, 2*$/* 3*53*)!9! #(37.%0%#0/* %! "!("!-
4*/0%!/! -/"!/09#$ # 0 3*51#%0%! %! -/"0)0?! (! %03"027-%!/# 3*5*4"0%#$. 

  D+*0+"0)0%%* +%05"$+!%0 %! %*+# /06%#10-2# # /06%*.*9#1%# "0;0%#$, 2!2/* # 

#(3*.(+!%0 %! 3"*+0"0%# )0/*5# # 3*56*5#, + /*+! 1#-.* )%*9*+!"#!%/%# "0;0-
%#$ # %!)!.$+!%0 %! "#-2! + 3"*:0-! %! '-7+7";0%-/+!%0 %! *"9!%#(!:#$/!. 

                                                      
30 J0"(#0+!, J., “R0%1)!"2#%9: D"!+%#/0.0% !%!.#( %! 0.02/"*"!(3"050.#/0.%#/0 2*)3!%##”, -3. 

“Y/#.#/#-”, *2/*)+"# 2003 9., -. 19 – 22. 
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  <03"027-%!/* #('1!+!%0 %! *3#/! %! %!>-5*4"#/0 + -7*/+0/%!/! *4.!-/. 
  D7(5!+!%0 %! 2*%2'"0%/%# 3"05#)-/+! %! *"9!%#(!:#$/! # 3*+#;!+!%0 %! %0>-

%!/! 0@02/#+%*-/. 
  D7(5!+!%0 %! +(!#)%*#(9*5%# */%*;0%#$ # 2.#)!/ %! 5*+0"#0 )0?5' 40%1)!"-
2#%9 3!"/%S*"#/0 # 5". 
R.!9*5!"0%#0 %! 40%1)!"2#%9! @#")#/0 %!)!.$+!/ -040-/*>%*-//!, 3*+#;!+!/ 

2!10-/+*/* # %!50?5%*-//!, *3/#)#(#"!/ (!3!-#/0 # 5". F05#:! #(-.05+!%#$ 3*-*1-
+!/, 10 + -7+"0)0%%#/0 5#%!)#1%# # 2*)3.02-%# '-.*+#$ *2*.* 50 % */ 3"*5'2/#/0 # 
@#")#/0 -! %! "!+%#80, 3*-%#-2* */ -"05%*/*. , "0('./!/ %! '-#.#$/! # *9"*)%#$ 
"!()0" -"05-/+!, %!-*10%# (! %03"027-%!/* 3*+#;!+!%0 %! 0@02/#+%*-//!, 9*.0)#/0 
2*)3!%## '-3$+!/ 3"0( 3*-.05%#/0 9*5#%# 5! 3*-/#9%!/ )0?5' 5% # 20% -"05%*9*-
5#;%# /0)3*+0 %! 3*5*4"$+!%0 %! "!(.#1%# -/"!%# */ -+*$/! 50>%*-/. 
C-30;%*/* *-780-/+$+!%0 %! 40%1)!"2#%9 3"*02/#/0 (!+#-# */ "!(%**4"!(%# 

@!2/*"#. <! 37"+* )$-/*, /"$4+! 5! 475!/ 3*-*10%# "05#:! @!2/*"# 2!/*: #(9"!?-

5!%0 %! 0@02/#+0% 02#3 */ -30:#!.#-/# 3* 40%1)!"2#%9, 2*)30/0%/%* "!("!4*/+!%0 
%! 3"*02/#/0, +2.=1#/0.%* 3"!+#.%* *3"050.$%0 %! 3"#*"#/0/#/0 # 3.!%#"!%0 %! 
%0*46*5#)#/0 "0-'"-#, + /.1. # +"0)0/*, 3*52"03! */ -/"!%! %! +#-;0/* "72*+*5-/-
+*, -3!(+!%0 %! -7*/+0/%#/0 -/!%5!"/# 3* 2!10-/+*, 2!2/* # #(9"!?5!%0 %! !502+!/-
%! #%@*")!:#*%%! -#-/0)!. I"# /*+! */ *-*40%* (%!10%#0 0 5! -0 -3!(+! 3"!+#.*/*, 
10 */ 37"+*-/030%%! +!?%*-/ -! 3"*02/#/0, %!-*10%# 27) (!3!(+!%0 # "!(;#"$+!%0 
%! 2*%2'"0%/%#/0 3"05#)-/+! %! *"9!%#(!:#$/!. <! +/*"* )$-/*, *-*40%* +!?%* 0 
5! -0 3*540"!/ 3*56*5$8# 40%1)!"2#%9 3!"/%S*"#, 5! -0 #(3*.(+! !502+!/0% #%-/-
"')0%/!"#') (! #()0"+!%0 %! "0('./!/#/0 # */2"#+!%0 %! -.!4#/0 )0-/! # #(*-/!+!-
%0/*, 2!/* -0 -7(5!50 !/)*-@0"! %! )*/#+!:#$ (! 3*-/*$%%* '-7+7";0%-/+!%0 # 

-/#)'.#"!%0 %! /+*"10-2#$ 3*/0%:#!. %! 30"-*%!.!, +2.=1#/0.%* -3!(+!%0 %! -7-
*/+0/%# 0/#1%# %*")# # 3"!+#.!. D3!(+!%0/* %! 0/#1%#$ 2*502- #(#-2+! 40%1)!"-
2#%9 3!"/%S*"#/0 5! 475!/ -+*0+"0)0%%* #%@*")#"!%# */%*-%* %!1#%! %! #(3*.(-
+!%0 %! 3"05*-/!+0%!/! #%@*")!:#$ + "!)2#/0 %! -7*/+0/%#$ 40%1)!"2#%9 3"*02/. 
M2:0%/7/ + 50>%*-//! 3* 40%1)!"2#%9 0 *"#0%/!:#$/! 27) 475080/*, ! %0 3"*-/* #(-

)0"+!%0 %! 3*-/#9%!/*/* + )*)0%/!, 2!/* -30:#!.%* +%#)!%#0 /"$4+! 5! -0 */50.# %! 
'-30;%#/0 /06%#2# (! -/#)'.#"!%0 %! 3"*)$%!/! + 4#(%0- *"9!%#(!:#$/!. I"# /*+! + 
3"*:0-! %! %03"027-%!/* 3*5*4"$+!%0 %! "!(.#1%# -/"!%# */ @'%2:#*%#"!%0/* %! *"9!-
%#(!:#$/! -7+-0) .*9#1%* 0 0/!.*%#/0 (! -"!+%0%#0 5! -0 3*5)0%$/ # *4%*+$+!/ - *9.05 
%0 %! *:0%2#/0 # 3*-/#?0%#$/! + )*)0%/!, ! -3"$)* 30"-302/#+#/0 # 47508#$ 3*/0%:#!. 
(! /$6%*/* "!(+#/#0. , /!(# +"7(2! %0 /"$4+! 5! -0 3*5:0%$+! #(#-2+!%0/*, 3*5*4"$+!%0/* 
%! -*4-/+0%#/0 3*-/#?0%#$ 5! -0 *-780-/+$+! - */%*-#/0.%* 3*-+#-*2# /0)3*+0 -3"$)* 
5#%!)#2!/! %! !%!.*9#1%#/0 3*2!(!/0.# %! 2*%2'"0%/#/0. P5#%-/+0%* 3* /*(# %!1#% 0 
+7()*?%* 5! -0 9!"!%/#"! + 57.9*-"*1%! 30"-302/#+! 3"0*5*.$+!%0 %! "!(.#2#/0 # 5!?0 
#(3"0+!"+!%0 -3"$)* -7*/+0/%#/0 *"9!%#(!:## 0/!.*%. 
D780-/+'+!/ "!(.#1%# +#5*+0 40%1)!"2#%9. ?9"/):%-;" =)%,7 /!-%0 0 %!-*10% 

27) "!(3"*-/"!%$+!%0 %! 5*4"#/0 3"!2/#2# %! 05#% @#.#!. + "!)2#/0 %! *-/!%!.#/0 
-/"'2/'"%# (+0%! %! 9*.0)#/0 2*"3*"!:## #.# )0?5' */50.%#/0 @'%2:#*%!.%# */50-
.# %! *"9!%#(!:#$/!. L-%*+0% 3"*4.0) 3"# 3"*+0?5!%0/* %! +7/"0;0% 40%1)!"2#%9 
+ 9*.0)#/0 *"9!%#(!:## 0 #(4*"7/ %! 3*2!(!/0.# (! -"!+%0%#0. I"# 69%:%-; =)%,-
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7 /!-%0 (!5!1!/! 0 5! -0 3*5*4"$/ "!(.#1%# -/"!%# */ 50>%*-//! 1"0( -"!+%$+!%0 %! 
-*4-/+0%#/0 3*-/#?0%#$ - "0('./!/#/0 %! +*508# @#")#, 2*#/* )*9!/ 5! 475!/ 2!2/* 
2*%2'"0%/#, /!2! # @#")# */ 5"'9# */"!-.#. , /!(# +"7(2! */ *-*40%! +!?%*-/ 0 #(9-
"!?5!%0/* %! !/)*-@0"! %! 5*+0"#0 # 9*/*+%*-/ (! *4)0% %! #%@*")!:#$ )0?5' 3!"-
/%S*"#/0 3* 40%1)!"2#%9. ,7%;%#$/ 40%1)!"2#%9 )*?0 5! 4750 "!(50.0% %! +7%;0% 

2*%2'"0%/0%, +7%;0% +7/"0;%**/"!-.*+ # +7%;0% )0?5'*/"!-.*+. , J!4.#:! 03. 0 
%!3"!+0%* -"!+%0%#0 )0?5' "!(.#1%#/0 +#5*+0 40%1)!"2#%9. 

"9J<>E9 03 

,#5*+0 40%1)!"2#%9* 

 !" #$%&'()-

*!%+ 

,)$"%(  

-)."/01!-

2$0%.32 

4$%&'()-

*!%+ -()2-

%5.)! 

6$7802(2!  

! -)$"!'329( 
:+)(%!&$%!; 

1H=76O6: 3-4 )0-0:! , "!)2#/0 
%! *"9!%#-
(!:#$/! 

  O%!1#/0.%# 3*5*4"0-
%#$. 

  <0 0 -273. 

  I"05*-/!+$ 3*5"*4%! 
-73*-/!+#)! #%@*"-
)!:#$. 

  , *-%*+!/! 0 3*.*?#-
/0.%#$/ *3#/ + "!)2#/0 
%! *"9!%#(!:#$/!. 

1H:O6: @C:-

@;76:=6: 

6-12 )0-0:! <$)!   I*-5*4"# + -"!+%0-
%#0 - 2*%2'"0%/#/0. 

  I*56*5$8 (! 47"(* 
"!(+#+!8#/0 -0 3"*-
)#;.0%# */"!-.#. 

  H('1!+!/ -0 "!(.#1%# 

!-302/# */ 50>%*-//! 
%! @#")!/! – *3!2*+-
2#, -.053"*5!?40%* 
*4-.'?+!%0 # 5". 

  I*.'1!+!%!/! #%@*")!-
:#$ 0 *9"!%#10%!, /7> 
2!/* -0 *-%*+!+! %! #%-
?0%0"0% !%!.#( # #(--
.05+!%0 %! 3"*5'2/#/0 # 
'-.'9#/0 %! 2*%2'"0%-

/#/0. 

  J"'5%*-/# 3"# +%05"$-
+!%0 %! 1'?5#$ *3#/. 

  B#%!%-*+# *9"!%#10-
%#$. 

1H:O6: 8H=-
76O:CC=79D-
<C8 

10-14 )0-0:! , */"!-7.!   J+*"10-2# %!3"0572.   I"*4.0)# 3"# #()0"+!-
%0 # -"!+%$+!%0 %! "0-
('./!/#/0. 

  J"'5%*-/# 3"# !5!3-
/#"!%0 %! 1'?5#$ *3#/. 

  B#%!%-*+# *9"!%#10-
%#$. 

1H:O6: 56P-

I;C=79D<C8 

12-24 )0-0:! ,-#12# 

*/"!-.# 

  <!>-5*47" + -+*$ 
2.!-. 

  J"'5%*-/# 3"# #()0"-
+!%0 %! 3*-/#?0%#$/!. 

 
* M5!3/#"!%* 3* N!""#%9/*%, N. A?., A?. D. N!""#%9/*%, R0%1)!"2#%9 + .'1;0) +#50! 20 

;!9*+ 2 '-306', I0". - !%9.. I*5 "05. R. F0(%#10%2*. – DI4.: IHJPF, 2004, -. 55. 

 

R0%1)!"2#%97/ 3"053*.!9! -!)**:0%2!, -+7"(!%! - '3"!+.0%#0 %! 3"*)$%!/! + 
4#(%0- *"9!%#(!:#$/!, 2!/* 5#!9%*-/#2!/! 3"*/#1! */ "0('./!/#/0 27) 3"*:0-#/0 %! 
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'3"!+.0%#0. I* /*(# %!1#% 0 +7()*?%* %0 -!)* 5! -0 *3"050.$/ 3"*3'-2#/0 + -*4--
/+0%!/! 50>%*-/, %* # 5! -0 '-7+7";0%-/+! # :$.*-/%#$/ )*50. %! '3"!+.0%#0. D!-
)**:0%2!/! 0 %!-*10%! 2!2/* 27) -+*0+"0)0%%*/* */2"#+!%0 %! 3*/0%:#!.%#/0 
3"*4.0)# + "!4*/!/! %! @#")!/!, /!2! # 27) -/#)'.#"!%0 %! #%*+!:##/0 + %0$. I* 
/*(# %!1#% +7/"0;%!/! *:0%2! 3"05-/!+.$+! -"05-/+* (! "!(9"78!%0 %! 50>%*-//! 
3* '-7+7";0%-/+!%0 # 3*+#;!+!%0 %! 0@02/#+%*-//!, +2.=1#/0.%* 1"0( 3*5*4"$-
+!%0 %! ')0%#$/! (! 3"*+0?5!%0 %! 5#!9%*-/#2# # -"!+%#/0.%# !%!.#(#. I"# /*+! 
2"!>%#/0 "0;0%#$ 4#6! 4#.# (%!1#/0.%* 3*-5*4"#, !2* "0('./!/#/0 */ -!)**:0%2!-
/! -0 5*37.%$/ - #(+*5# */ 3"*+050% +7%;0% 40%1)!"2#%9. 
R0%1)!"2#%97/ )*?0 5! 4750 -/"'2/'"#"!% %! -.05%#/0 )" 3-:31 

1. I.!%#"!%0 %! 3"*:0-! %! 40%1)!"2#%9, +2.=1#/0.%* #(4*" %! *402/ (*402/#). 
2. D74#"!%0 # !%!.#( %! +7/"0;%#/0 5!%%#. 

3. D74#"!%0 # !%!.#( %! +7%;%# 5!%%#. 

4. I*5*4"0%#0 %! 2!10-/+*/* %! "!4*/! %! *402/!. 
5. I*-/*$%%* 3*5*4"0%#0. 
A0>%*-//! 3* 40%1)!"2#%9 -0 3"*+0?5! %! *-%*+!/! %! -#-/0)! */ 2*.#10-/+0%# 

# 2!10-/+0%# *"#0%/#"#: 

  I"*#(+0?5!%! 3"*5'2:#$ # *2!(+!%# '-.'9# */ *"9!%#(!:#$/!: *40), %*)0%2.!-
/'"!, 5#%!)#2! %! 3"*5!?4#/0 3* +#5*+0 -/*2# # '-.'9#, /0)3*+0 %! *4%*+$+!%0 
%! 3"05.!9!%#/0 -/*2# # '-.'9# # 5". 

  I"*#(+*5-/+0%# )*8%*-/#: %!/*+!"+!%0, "#/)#1%*-/, -3!(+!%0 %! 3"*#(+*5-/+0-
%#/0 9"!@#:#, %03"*#(+*5#/0.%# (!9'4# %! +"0)0, *:0%2! %! *4*"'5+!%0/* # 5". 

  I*2!(!/0.# (! 3"*#(+*5#/0.%*-/ %! /"'5! # 2!10-/+*: */%*;0%#0 )0?5' *40)! 
%! 3"*#(+*5-/+* # -')!"%#/0 "!(6*5#, -040-/*>%*-/ %! 3"*5'2:#$/!, 4"*> # 2+!-
.#@#2!:#*%%! -/"'2/'"! %! (!0/#/0, /"'5*0)2*-/ %! 3"*#(+*5-/+*/*, -/030% %! 
!+/*)!/#(!:#$ %! 3"*#(+*5-/+*/*, *30"!:## %! 05#% "!4*/%#2, 5+#?0%#0 %! (!-
3!-#/0, "!(6*5# (! 2*%/"*. %! 2!10-/+*/*, 5*3'-%!/# 50@02/# 3* /#3*+0 3"*5'2-
/#, "02.!)!:## */ -/"!%! %! 2.#0%/#/0 # 5". 

  C3"!+.0%-2! 3*5-#-/0)!: 2!10-/+* %! -#-/0)!/! */ 3.!%*+0 %! *"9!%#(!:#$/!, 
-+*0+"0)0%%*-/ # /*1%*-/ %! -7-/!+$%0 %! */10/#/0, -7-/*$%#0 %! #%@*")!:#-

*%%*-'3"!+.0%-2!/! -#-/0)!, @#%!%-*+# 3*2!(!/0.# # 5". 
   !"20/#%9: "!(6*5# (! )!"20/#%9, -.053"*5!?40%* *4-.'?+!%0 %! 2.#0%/#/0, 
*40) 3"*5!?4# 3* 9"'3# 2.#0%/#, 3"#+.#1!%0 %! %*+# 2.#0%/#, -7*/%*;0%#0 
)0?5' "!(6*5#/0 (! )!"20/#%9 # "0!.%#$ *40) 3"*5!?4# # 5". 

  C5*+.0/+*"0%*-/ %! 3*/"04#/0.#/0: 5#%!)#2! %! 3!(!"%#$ 5$., -/030% %! '5*+-
.0/+*"0%*-/ # .*$.%*-/ %! 2.#0%/#/0, 4"*> %! %*+#/0 2.#0%/#, 5#%!)#2! %! 3"*-
5!?4#/0 3* *-%*+%# 9"'3# 2.#0%/# # 5". 

  ,(!#)**/%*;0%#$ - 5*-/!+1#:#/0: +"0)0 (! *4"!4*/+!%0 %! (!$+2#/0, -+*0+"0-
)0%%*-/ %! 5*-/!+2#/0, 5*3'-%!/# 9"0;2#, (!+#-#)*-/ */ 5*-/!+1#:#/0, *-%*+%# 

# "0(0"+%# 5*-/!+1#:# # 5". 
 

                                                      
31 N!""#%9/*%, N. A?., A?. D. N!""#%9/*%, R0%1)!"2#%9 + .'1;0) +#50! 20 ;!9*+ 2 '-306', I0". - 
!%9.. I*5 "05. R. F0(%#10%2*. – DI4.: IHJPF, 2004, -. 108 – 139. 
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, 2 !$B,)%-) /"$4+! 5! -0 3*510"/!0, 10 40%1)!"2#%97/ #)! (%!1#)! "*.$ (! 
3*557"?!%0 %! 2*%2'"0%/*-3*-*4%*-//! %! *"9!%#(!:##/0 3*"!5# 47"(#/0 3"*)0%# 

+ 4#(%0- -"05!/!: #%/0%(#+%! 2*%2'"0%:#$, %03"027-%!/# #()0%0%#$ + 3*/"04#/0.-
-2#/0 +2'-*+0 # 3"053*1#/!%#$, %!-#8!%0 %! /"!5#:#*%%#/0 3!(!"#, '-2*"0%* "!(-
+#/#0 %! /06%#2!/! # /06%*.*9##/0, -27-$+!%0 %! ?#(%0%#$ :#27. %! 3"*5'2/#/0 # 

5". I* -+*$/! -78%*-/ 40%1)!"2#%97/ 0 %!-*10% 27) 3*5*4"$+!%0 %! '3"!+.0%-2#/0 
)0/*5# # 3"#.!9!%0 %! 0@02/#+%# -#-/0)# (! *:0%2! # -"!+%0%#0, 2*#/* +*5$/ 5* 
-780-/+0%# '-7+7";0%-/+!%#$ %! "!(.#1%# !-302/# */ 50>%*-//! # 5* %*+# /+*"-
10-2# "0;0%#$. I* /*(# %!1#% -0 3*5*4"$+! 2.#)!/7/ + -!)!/! *"9!%#(!:#$ # -0 
-7(5!+!/ !2/#+%# 3"*@0-#*%!.%# 2*%/!2/# )0?5' 40%1)!"2#%9 3!"/%S*"#/0.  

2. %64;<=9=> C= G7C86I6:C=C G><C=:C G7C;?89:6 8 „#:65C:9” &. 

„P%0)*%!” MA *-780-/+$+! #%/0%(#+%# #%*+!:## + -+*$/! 50>%*-/ 2!/* #%-/"'-
)0%/ (! %03"027-%!/# 3*5*4"0%#$ # + /*(# -)#-7. 3"05-/!+.$+! 3*56*5$8 *402/ (! 
3"*'1+!%0 + "!(9.0?5!%!/! *4.!-/. A"'?0-/+*/* 0 1!-/%! 47.9!"-2! #%?0%0"#%9*+! 
2*)3!%#$, *-%*+!%! 3"0( 1990 9., - 30"-*%!. */ %!5 2500 5';#. &*)3!%#$/! #(+7"-
;+! "!(%**4"!(0% 2*)3.02- */ 50>%*-/#, *-780-/+$+!%# 3* )0?5'%!"*5%* '/+7"-
50%# -/!%5!"/#: #%?0%0"#%9 # '3"!+.0%#0 %! 3"*02/#, 3"*02/#"!%0, :$.*-/%* #(9-
"!?5!%0 %! *402/#, )*%/!?%# # -/"*#/0.%# 50>%*-/#, 3"*02/#"!%0 # #(9"!?5!%0 %! 
0%0"9#>%# # 0%0"9*-30-/+$+!8# -7*"7?0%#$, 0%0"9#>%! 0@02/#+%*-/. , „P%0)*%!” 

MA 0 +%05"0%! .-'")7  2  #3/ 6$)%-) %  ! ,)'"6&"& -79.!-%* #(#-2+!%#$/! %!  
)0?5'%!"*5%#$ -/!%5!"/ EN ISO 9001. &*)3!%#$/! #(37.%$+! "05#:! %!:#*%!.%# 

# )0?5'%!"*5%# 3"*02/#: )*50"%#(!:#$/! %! 5-/# # 6-/# 0%0"9*4.*2*+0 %! MPU 

„&*(.*5'>”; 3"*02/# %! /0"#/*"#$/! %! JPU „ !"#:!-H(/*2” – 2 # 3, Q0/#80 „D*-
@#$”, „&"0)#2*+:#” PMA, „&')0"#* )05”, 9". I#"5*3, „R0.*#(+*"-2# :#)0%/”, 

D7504%! 3!.!/!, 9". D*@#$ # 5".; #(9"!?5!%0 %! /7"9*+-2# :0%/"*+0 # -9"!5# + G0"-
)!%#$ (+ R0".#%, P-0%, A"0(50%,  =%60%, B"!%2@'"/ %!  !>%, ,!.:4'"9) # /. %. 
I!"/%S*"# %! „P%0)*%!” MA -! Framatom, Westinghouse, Siemens, M/*)-/"*>Z2--
3*"/ # 5". &*)3!%#$/! 1.0%'+! + "05#:! 47.9!"-2# # )0?5'%!"*5%# *"9!%#(!:##: 

R7.9!"-2! -/"*#/0.%! 2!)!"!, [+0>:!"-2*-47.9!"-2! -/*3!%-2! 2!)!"!, R7.9!"-2! 
/7"9*+-2*-3"*)#;.0%! 3!.!/!, R7.9!"*-"'-2! /7"9*+-2* 3"*)#;.0%! 3!.!/!, R'.!-
/*), R7.9!"-2# 0%0"9#0% @*"'), R7.9!"-2* $5"0%* 5"'?0-/+*, D5"'?0%#0 „&.'4 
9000” # 5". , 2"!$ 2007 9. 40 3"*$+0% #(2.=1#/0.%* 9*.$) #%/0"0- 27) !2:##/0 */ 
37"+#1%*/* 3'4.#1%* 3"05.!9!%0 %! „P%0)*%!”, 2*#/* -0 /7"9'+!/ -+*4*5%* %! 
R7.9!"-2!/! @*%5*+! 4*"-! */ $%'!"# 2008 9.32 

, 3"*'1+!%0/* 0 #(3*.(+!%! 11--/030%%!/! Q#20"/*+! -2!.!, 3"#.*?#)! + "!(-
)#/#/0 )%*?0-/+!. (+?. J!4.#:! 04.) F!(10/#/0 -! #(+7";0%# 1"0( #(3*.(+!%0 %! 
"!()#/#/0 )%*?0-/+! # 50>-/+#$/! - /$6, +2.=1#/0.%* @'%2:##/0 „02-30"/*%”.33 

 

                                                      
32 www.enemona.com 
33 &'()!%*+!,  ., “<$2*# !-302/# %! '3"!+.0%#0/* %! -/"!/09#10-2*/* "!(+#/#0 %! -/*3!%-2!/! *"9!-
%#(!:#$, -+7"(!%# - #(3*.(+!%0/* %! "!()#/# )%*?0-/+! # "!()#/# /"#797.%# 1#-.!”, A*2.!5 %! <!-
'1%! 2*%@0"0%:#$ %! 2!/05"! “C3"!+.0%#0” 3"# C<DD, R!%2$, 2004. 
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"9J<>E9 04 

I"#.*?#)! -2!.! %! Q#20"/ + "!()#/#/0 )%*?0-/+! 

+C<>?6D=86:9 CE6:@9 167J9<:9 CE6:@9 

1,0 (:CAC ICJ7C 

0,9 I"!2/#10-2# 5*4"* 

0,8 I*1/# 5*4"* 

0,7 A*-/!/71%* 5*4"* 

0,6 I*+010 5*4"*, */2*.2*/* .*;* 

0,5 !>=C ICJ7C, :>=C <COC 

0,4 I*+010 .*;*, */2*.2*/* 5*4"* 

0,3 A*-/!/71%* .*;* 

0,2 I*1/# .*;* 

0,1 I"!2/#10-2# .*;* 

0,0 (:CAC <COC 

 

, J!4.#:! 05. -! 3"05-/!+0%# "0('./!/#/0 */ 3"*+050%*/* 3"*'1+!%0 3"0( 50-
20)+"# 2007 9. + „P%0)*%!” MA. J* */"!($+! )%0%#0/* %! 3"05-/!+#/0.# %! )0%#?-

57"-2#$ 02#3 %! 2*)3!%#$/! 3* 5+! 2.=1*+# +73"*-!: 
  1HG7CD +1: C !6  ) ? : "  &5)%!  2  !&73 %-;"  '3/;7& % <-+&=/&"& 6 

=/ %: ? 

  1HG7CD +2: C !6  ) 0&"&6%&'""  %  !&73 %-;"  2  3/&7;%  !97 3&-+&=/& 6 

=9+)D)? 

"9J<>E9 05 

F0('./!/# */ 3"*+050%*/* 3"*'1+!%0 + „P%0)*%!” MA 

  #L#(#!"  !& -2#!+&"&   *-+&)&"#L  /-).3  /-).3

S: -G>D9:>6 +1 +2 

  
1. /6:?597@>:A 8 CJ<9D==9 :9 ;G798<6:>6 :9 D=-

79=6A>?6D@C=C 7948>=>6 0.783 0.833 

1.1.01. E3/)+)$;%) %  3/-&/-")"%-") 5)$- 3& &"%&:)%-) 

%  3&"/)=-")$-"),  !5-&%)/-"), 3)/'&% $ , 3 /"%F&-

/-"), +9/A 6 "  - &=D)'"6&"& ! "& 5;$& 0.783 0.833 

1.1.02. .6&)6/)7)%%& / 23&2% 6 %) - -%")/3/)"-/ %) %  

'-0% $-") 2  3/&7;%  3& $-%-; %  69%:% "  - 69"-

/):% "  '/)+  0.733 0.833 
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  #L#(#!"  !& -2#!+&"&   *-+&)&"#L  /-).3  /-).3

S: -G>D9:>6 +1 +2 

1.1.03. .$)+)%) 2  '")3)%"  %  -239$%)%-) %  '"/ ")0--

,)'!-") 5)$- %  &/0 %-2 5-;"  @)3/)!9'% "  % $-2 %  

&"!$&%)%-;"  0.700 0.833 

1.1.04.  > 2/ =&"6 %) - -23&$26 %) %  096! 6  '-'")7  &" 

'" %+ /"- 6 3/&5)'  %  1&/7#$-/ %) - -239$%)%-) %  

'-'")7 "  &" 5)$- %  &/0 %-2 5-;"  0.633 0.783 

1.1.05. G1)!"-6%& / 23/)+)$)%-) %  /)'#/'-") %  &'%&6 -

"  %  ;'%& +)1-%-/ %- 3/-&/-")"- 0.667 0.783 

1.1.06. E=69/26 %) %  7 ")/- $%&"& - 7&/ $%& '"-7#$--

/ %) %  4&/ "  6 &/0 %-2 5-;"  ' ")4%-; 3/-%&' 2  

3&'"-0 %) %  '-'")7 "  &" 5)$- %  &/0 %-2 5-;"  0.567 0.750 

  2 /6:?597@>:A 8 CJ<9D==9 :9 ;G798<6:>6=C :9 
B>:9:D>=6 0.833 0.933 

1.2.01. H/&0%&2-/ %) %  &=)7  3/&+ A=- 0.700 0.833 

1.2.02. >)%" =-$%&'" %  3/&+ A=-") 0.583 0.900 

1.2.03. C&)1-5-)%" %  2 +$9A%;$&'" ($-69/-+A) 0.817 0.933 

1.2.04. I)!#D  $-!6-+%&'" 0.783 0.900 

1.2.05. .6&)6/)7)%%&'" - "&,%&'" %  '9'" 6;%) %  1-% %-

'&6&-',)"&6&+%-") +&!#7)%"- 0.833 0.900 

1.2.06. J23&$26 %) %  7&+)/%- 7)"&+- 2  '"-7#$-/ %) %  

-%&6 5--") - #3/ 6$)%-) %  /-'!  0.750 0.900 

  3 /6:?597@>:A 8 CJ<9D==9 :9 ;G798<6:>6=C :9 
849>5CC=:CO6:>K=9 D GC=76J>=6<>=6 0.733 0.950 

1.3.01. K-% 7-!  %  3 2 /%-") +;$&6) 0.567 0.900 

1.3.02. .")3)% %  #+&6$)"6&/)%&'" %  !$-)%"-") 0.650 0.950 

1.3.03. J%+)!' %  3/-69/2 %&'" %  3&"/)=-")$-") 0.733 0.950 

1.3.04. J%+)!' %  =/&; %  3&"/)=-")$-") 0.667 0.883 

1.3.05. L/&< %  %&6-") !$-)%"- 0.683 0.900 

1.3.06. > 24&+- 2  7 /!)"-%0 0.617 0.850 

  4 /6:?597@>:A 8 CJ<9D==9 :9 ;G798<6:>6=C :9 
?C86O@>=6 76D;7D> 0.733 0.917 

1.4.01. K-% 7-!  %  "/#+&)7!&'""  %  3/&-26)A+ % "  

3/&+#!5-; 0.600 0.817 

1.4.02. .3 26 %) %  3/&-26&+'"6)%-") 0/ 1-5- 0.717 0.917 

1.4.03. ? &/0 %-2 5-;"  '9D)'"6#6  '"/&<%  '-'")7  %  

/ 23/)+)$;%) %  39$%&7&D-;"  - %  &3/)+)$;%) 2&%-") 

%  &"0&6&/%&'" 2  -269/:6 %-") 3/&7)%- 0.700 0.867 
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  #L#(#!"  !& -2#!+&"&   *-+&)&"#L  /-).3  /-).3

S: -G>D9:>6 +1 +2 

1.4.04. ? &/0 %-2 5-;"  3/&"-, " -%")%2-6%- 3/&5)'- %  

&=#,)%-) - #'969/:)%'"6 %) %  &"+)$%-") '9"/#+%--

5-, )!-3- - &/0 %-2 5-;"  ! "& 5;$& 0.633 0.917 

1.4.05. ? &/0 %-2 5-;"  1#%!5-&%-/  )1)!"-6%  -%1&/-

7 5-&%%  - !&7#%-! 5-&%%  '-'")7 , !&;"& 3&+3&7 0  

3/&7)%-") 0.650 0.867 

1.4.06. I)!#,)'"6& %  3)/'&% $  0.700 0.833 

  5 /6:?597@>:A 8 CJ<9D==9 :9 ;G798<6:>6 :9 J>4-
:6D G7CE6D>=6 0.867 0.917 

1.5.01. E=/ D )7&'" %  7 ")/- $%-") 2 3 '- 0.650 0.833 

1.5.02. H)/-&+-,%&'" %  +&'" 6!-") 0.583 0.817 

1.5.03. * 6-'-7&'" &" )+-% +&'" 6,-! 0.850 0.817 

1.5.04. I-3&6) - '9'"&;%-) %  &=&/#+6 %)"& 0.850 0.817 

1.5.05. C ,)'"6& %  3/&-26)A+ %-") -2+)$-; 0.817 0.917 

1.5.06. > 24&+- 2  -2'$)+6 %), / 2/ =&"!  - 2 6$ +;6 %) %  

%&6- 3 2 /- 0.600 0.817 

    

  DFPC1 (-E6:@9 :9 D>:67A>?:>K 6B6@=) 0.867 0.950 

  DFPC2 (-E6:@9 :9 CA79:>?>=6<K :9 >456:6:>6) 0.717 0.833 

  IC ( :=6A79<6: @C6B>E>6:=)  0.788 0.890 

    

  II  4GC<489:6 :9 G7C5K:9=9 49 DH4I989:6 :9 ;D-
=CQ?>8> @C:@;76:=:> G76I>5D=89 0.617 0.900 

2.1. H&'"-0 %) %  '-'")7 "  &" 5)$- 6 &=$ '""  %  

A)$ %-") 3/&7)%- %  &'%&6 "  %  % <-39$%&"& -23&$-

26 %) %  6927&A%&'"-") %  =-2%)' '/)+ "  - '-$%-") 

'"/ %- %  &/0 %-2 5-;"   0.617 0.817 

2.2. 8'969/:)%'"6 %) %  =-2%)' 3/&5)'-") ' &0$)+ '92-

+ 6 %) %  5)%%&'"- 2  3&"/)=-")$-") - 3&+&=/;6 %) 

3&2-5--") %  &/0 %-2 5-;"  '3/;7& %)<%-") !&%!#-

/)%"- 0.617 0.900 

2.3. I9/')%) %  3&+4&+;D- 6927&A%&'"- 2  7)"/-1--

5-/ %) %  #3/ 6$)%-)"& - 3/&5)'-") %  3/&7)%- 6 &/-

0 %-2 5-;"  0.617 0.900 

2.4. >9!&6&+-")$-") %  &/0 %-2 5-;"  3&+,-%;6 " 

'6&-") +)<'"6-; %  '"/ ")0-,)'! "  3&'&!  - 6 A-

%&'""  %  3/&7;% "  0.617 0.900 
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  #L#(#!"  !& -2#!+&"&   *-+&)&"#L  /-).3  /-).3

S: -G>D9:>6 +1 +2 

2.5. 83/ 6$)%-)"& %  '"/ ")0-,)'!&"& / 26-"-) %  &/-

0 %-2 5-;"  ) % '&,)%& !97 &'-0#/;6 %) %  096! 6&'", 

= $ %'-/ %&'" - #'"&<,-6&'" 6 %)<%&"& / 26-"-) 0.617 0.900 

2.6. H/&6)A+ %) %  3&$-"-!  %  %)3/)!9'% "& #'969/-

:)%'"6 %) %  +)<%&'""  %  &/0 %-2 5-;" , 6!$B,--

")$%& ,/)2 -2#, 6 %) %  % <-+&=/-") 3/ !"-!- 0.517 0.900 

 

L/ J!4.#:! 05. -/!+! $-%*, 10 + „P%0)*%!” MA 0 #(9"!50%! )1)!"-6%  '-'")7  

2  %)3/)!9'% "- 3&+&=/)%-;. P5%* */ 5*2!(!/0.-/+!/! (! /*+! -! +#-*2#/0 "0('./!-
/# # 3* 30//0 0.0)0%/! %! *:0%2! -3"$)* %!>-5*4"*/* + 4"!%;! (*:0%2! 0.783 (! 
'3"!+.0%#0/* %! -/"!/09#10-2*/* "!(+#/#0 %! 2*)3!%#$/!;  *:0%2! 0.833 (! '3"!+-
.0%#0/* %! @#%!%-#/0; *:0%2! 0.733 (! '3"!+.0%#0/* %! +(!#)**/%*;0%#$/! - 3*/-
"04#/0.#/0 # %! 1*+0;2#/0 "0-'"-# # *:0%2! 0.867 (! '3"!+.0%#0/* %! 4#(%0- 3"*-
:0-#/0 + 2*)3!%#$/!). D 5"'9# 5')# 3*-*10%#/0 *:0%2# -! + #%/0"+!.! )0?5' 
„+&'" "9,%& +&=/&” # „3&,"- +&=/&”, 2*0/* *4'-.!+$ # +#-*2!/! -/*>%*-/ %! 
-%")0/ $%-; !&)1-5-)%" IC 2!/* "0('./!/ */ #()0"+!%0/* %! -#%0"9#1%#$ 0@02/ # 

*9"!%#1#/0.$ %! #()0%0%#0 (0.788). L80 3*-+#-*2# -! *:0%2#/0 %! )0%#5?7"#/0 (! 
9*/*+%*-//! %! „P%0)*%!” MA (! 3"*)$%! + 3*-*10%#/0 3*-9*"0 *4.!-/# ('3"!+.0-
%#0 %! -/"!/09#10-2*/* "!(+#/#0: 0.833; '3"!+.0%#0 %! @#%!%-#/0: 0.933; '3"!+.0-
%#0 %! +(!#)**/%*;0%#$/! - 3*/"04#/0.#/0: 0.950; '3"!+.0%#0 %! 1*+0;2#/0 "0-
-'"-# # '3"!+.0%#0 %! 4#(%0- 3"*:0-#/0: 0.917), /.0. /0(# *:0%2# 2.*%$/ + 9*.$)! 
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INTEGRATED SYSTEM FOR CONTINUOUS IMPROVEMENTS  

IN THE BUSINESS ORGANIZATION 

Abstract 

In the study are considered some important problems of the integrated system for business 

organization's continuous improvements, connected with the effectiveness of change management, 

competitiveness and benchmarking.  In this connection the results of the lead pilot research in the 

effective management of changes' field are presented. The research is with strategic orientation 

through which long-term sustainable development of the self-learning organization is stimulated. 

On the basis of this,  these business organization readiness assessments are lead off for continuous 

improvements benchmarking - results - changes - competitive advantages through the use of 

flexible system, consisted of competitive standards for assessments of the effectiveness. 


