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УПРАВЛЕНИЕ УСКОРЕННЫМ РОСТОМ СТОИМОСТИ КОМПАНИИ

l.q. mе“2е!%", b.`. x3м=е"

b “2=2ье C%*=ƒ=…% "л, …,е -,!м-г=ƒелеL …= .*%…%м,*3 qx`, %C/2 ,. г%“3д=!“2"е……%L 
C%дде!›*,, C!,ме!/ C% "ле…,  K/“2!%!=“23?,. -,!м " p%““,,. d=…/ ме2%д,че“*,е !е*%-
ме…д=ц,, “%ƒд=…,  2=*,. -,!м …= %“…%"е целеC%л=г=…, , “2!=2ег,че“*%г% =…=л,ƒ=, %це…*, 
“2!=2ег,L C% “2%,м%“2, , *%…*3!е…2%“C%“%K…%“2,.

jлюче"/е “л%"=: K,ƒ…е“, !%“2, “2%,м%“2ь, ме2%д,*=, цель, “2!=2ег, , =…=л,ƒ, Cл=…,!%-
"=…,е.

p%““,L“*,L K,ƒ…е“ д%“2,г 2%L “2=д,,, *%гд= "%C!%“ %K 3C!="ле…,, “2%,м%“2ью *%мC=…,, 
“2=л =*23=ле… дл  “=м/. ш,!%*,. *!3г%" %2ече“2"е……/. C!ед C!,…,м=2елеL. dл  .2%г% …е%K-
.%д,м% !=ƒ",2,е ме.=…,ƒм%" !е=л,ƒ=ц,, “2!=2ег,,, …=C!="ле……%L …= 3"ел,че…,е “2%,м%“2, 
C!едC!, 2,  (-,!м/, *%мC=…,,).

r"ел,че…,е м=“ш2=K%" C!%,ƒ"%д“2"= , “2%,м%“2, *%мC=…,, м%›е2 C!%,“.%д,2ь Cл="…%, 
."%люц,%……% , “2=K,ль…% 2!=д,ц,%……/м,, C%! д*= 4#10 %, 2емC=м, !%“2=, C%ƒ"%л ю?,м, 
.--е*2,"…% "е“2, K,ƒ…е“. b …е*%2%!/. “л3ч= . C!едC!,…,м=2ел, “2=" 2 ƒ=д=ч3 !еƒ*%г% !%“-
2= (" !=ƒ/, де“ 2*, !=ƒ) , д%K,"=ю2“  C%л%›,2ель…/. !еƒ3ль2=2%". h““лед%"=…,  %C/2= ƒ=-
!3Kе›…/. C!едC!, 2,L C%ƒ"%л,л, "/ ",2ь C32, 2=*,. д%“2,›е…,L , %“3?е“2"ле…,  “*=ч*%-
%K!=ƒ…%г% C%"/ше…,  ,. “2%,м%“2,.

Š=*, " 1979 г. =ме!,*=…“*,L 3че…/L d.",д aе!ч %C3Kл,*%"=л *…,г3 &o!%це““ “%ƒд=…,  
!=K%ч,. ме“2[, " *%2%!%L C%*=ƒ=л, ч2% …%"/е != K%ч,е ме“2= " qx` “%ƒд=ю2“  C%ч2, ,“ *лю-
ч,2ель…% м=л/м, -,!м=м, (ƒ= "% “емь ле2, “ 1968 C% 1976 г., ,. "*л=д " !=ƒ",2,е “2!=…/ 
“%“2=",л 82 %). nд…=*% г!3CC= м=л/. C!едC!, 2,L !еƒ*% …е%д…%!%д…=: K%льш,…“2"% ,ƒ …,. 
…е 3"ел,ч,"=ю2 “"%,. !=ƒме!%", = !еш=ю?,L "*л=д " !=ƒ",2,е "…%“,2 %*%л% 3 % &K/“2!/.[ 
м=л/. *%мC=…,L. d.",д aе!ч …=ƒ"=л .2, -,!м/ &г=ƒел м,[, C%д че!*…3" 2=*,м %K!=ƒ%м ,. 
д,…=м,ƒм C% “!="…е…,ю “ -3…*ц,%…,!%"=…,ем &м/шеL[ , &“л%…%"[ O C!е%Kл=д=ю?,м, " 
.*%…%м,*е м=л/м, , *!3C…/м, …е!=ƒ","=ю?,м,“  -,!м=м,. m=ƒ"=…,е &г=ƒел,[ C!,ме…,-
л, C% =…=л%г,, “ ›,"%2…/м,: ›,"/е г=ƒе л, %2л,ч=ю2“  …е 2%ль*% K/“2!%2%L Kе г= , "/…%“-
л,"%“2ью, C%ƒ"%л ю?еL C%дде!›,"=2ь "/“%*3ю “*%!%“2ь " 2ече…,е дл,2ель…%г% "!еме…,. 
}2% …=ƒ"=…,е K/л% %K?еC!,… 2%. b …=“2% ?ее "!ем  %-,ц,=ль…/е %!г=…/ qx` %2 …%“ 2 * 
&г=ƒел м[ -,!м/, *%2%!/е …е ме …ее че2/!е. ле2 C%д! д ,мею2 2емC !%“ 2= C!%д=› K%лее 
20 % е›ег%д…%. b 1998-2002 гг., …=C!,ме!, &г=ƒел,[ (…= 2%2 м% ме…2 2 % "“е. =ме!,*=…“*,. 
-,!м) д= л, 200 % C!,!%“2= ƒ=… 2%“2, …=“еле…,  " qx`. d=……/е ƒ= 2006 г. ме ›д3…=!%д…%L 
г!3CC/ е"!%CеL“*,. .*“ Cе!2%" (C!%е*2 &h……%"=ц,%……=  C=…ель г=ƒелеL[) C%*=ƒ/"=ю2, ч2% 
…=,K%лее д, …=м,ч…/е &5 C!%це…2%" -,!м %Kе“Cеч, "=ю2 %2 75 д% 80 C!%це…2%" “%ƒд=…,  …%-
"/. !=K%ч,. ме“2[ [1].

b p%““,, 2=*›е ,мею2“  C!,ме!/ “*=ч*%%K!=ƒ…%г% ,л, Cл="…%г% − .*“C%…е…ц,=ль…%г% 
!=ƒ",2,  C!едC!, 2,L. b K=…*%"“*%м деле # .2% &p3““*,L “2=…д=!2[, " %K3"…%L C!%м/шле…-
…%“2, &Ralf Ringer[ (Šd &aел*=[), " “" ƒ, # b/мCел*%м, " ,…-!=“2!3*23!е !/…*= - 
m=ц,%…=ль…=  -=*2%!,…г%"=  *%мC=…,  (mtj), &1q[, &c=!=…2[, &j%…“3ль 2=…2 Cлю“[, 
&qoqp-}*“C!е““[, " м=ш,…%“2!%е…,, # &`л2=L"=г%…[, " ш"еL…%L C!%м/ш ле……%“2, O 
&cл%!,  d›,…“[, " 2е*“2,ль …%L O .%лд,…г &`ль …“ &p3““*,L 2е* “2,ль[[, " ле“%K3м=›…%L 
# *%мC=…,  cnŠ}j , 2. д. 

o!е"!=?е…,е -,!м/ " &г=ƒель[ “" ƒ=…% “ %2*!/2,ем ею “C%“%K= 3д%"ле2"%!,2ь …=ƒ!е"ш3ю 
…3›д3, …=L2, !/…%ч…3ю …,ш3 “ …е3д%"ле 2"%!е……%L C%2!еK…%“2ью. d!3г,м C32ем м%›е2 
“2=2ь C!=",ль…% C%“2!%е……=  м=!*е2,…г%"=  де 2ель…%“2ь. m=C!,ме!, .*“C%…е…ц, =ль…/L 
!%“2 -,!м/ &Ralf Ringer[ …=ч=л“  C%2%м3, ч2% %K3" …=  *%мC=…, -&г=ƒель[ C!едл%›,л= !/…-
*3 ,ме……% 2е K%2,…*,, *%2%!/е K/л, "%“2!еK%"=…/. hме……% ƒ= “че2 C!%!/"= " &C!=",ль-
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…3ю[ …,ш3 “%ƒд=2ел, &г=ƒелеL[ “м%гл, “%"е!ш,2ь C%ч2, …е"%ƒм%›…%е: …=шл, -,…=…“,!%"=-
…,е, “%ƒд=л, C!е"%“.%д…/L C!%д3*2, C%Kед,л, м…%г%*!=2…% K%лее “,ль…/. *%…*3!е…2%". 

p д &г=ƒелеL[ деL“2"3е2 " K/“2!%!=“23?,. %2!=“л ., …=C!,ме!, " !%ƒ…,ч…/. 2%!г% "/. “е-
2 .. q!ед, …,. O &e"!%“е2ь[, &o  2е!%ч*=[, &`ш=…[, *…,›…=  “е2ь &Š%C-*…,г=[ , д!. m=ч=" 
“ м=л%L "ел,ч,…/, &г=ƒел,[ “% "!еме…ем м%г32 C!е"!=2,2ь“  " г,г=…2%". j=* C!=",л%, %…, 
C!% "л ю2“  л,K% " C!%,ƒ"%д“2"е C%2!еK,2ель“*,. 2%"=!%" дл  “!ед…ег% , …,›е “!ед…ег% 
*л=““= …=“еле…, , л,K% " ,…-!=“2!3*23!е K,ƒ…е“=. m= …/…еш…,L м% ме…2 ,ме……% .2, “-е!/ 
де 2ель…%“2, …=,K%лее Cе!“Cе*2,"…/. jл,е…2/ !3““*,. &г=ƒелеL[ O .2% “%ц,=ль…/L “л%L 
“!ед…ег% , …,›е “!ед…ег% *л=““=. g= *%!%2*,L “!%* “2!=…= C%л3ч,л= ,…-!= “2!3*23!3 "еде…,  
K,ƒ…е“= , ч=“2,ч…% %“"%,л= "/C3“* C%2!еK, 2ель“*,. 2%"=!%" дл  !%““, … “% “!ед …,м 3!%"-
…ем д%“2=2*=. j%…-е2/ &j%!*3…%"[, …=C!,ме!, C%*=ƒ=л,, ч2% “де л=……=  " “2!=…е C!%д3*ц,  
C% *= че“2"3 м%›е2 C!е"%“.%д,2ь ƒ=C=д…3ю. bме“2е “ 2ем, " це…%"%м %2…%ше…,, %…, %“2=л,“ь 
д%“23C…/м, люд м “% “!ед…,м 3!%"…ем д%.%д= , C%2%м3 “2=л, C%C3л !…/. a%2,…*, &Ralf 
Ringer[, Cельме…, &d=!ь [, C,"% &a=л2,*=[ ,л, “%*, &kеKед …“*%г%[ O  "ле…,  2%г% ›е 
C%! д*=. n…, ƒ=C%л…,л, !е=ль…/е C%2!еK,2ель“*,е *%!ƒ,…/ …=, K%лее C!%д3*2,"…%L ч=“2, 
…=“еле…,  [1, 3].

b p%““,, ,…2е!е“ * &г=ƒел м[ …=!=“2=е2, …% %…, е?е …е %“%ƒ…=…/ *=* "=›…еLш,L -е…%ме… 
“%"!еме……%L .*%…%м,*,. o%дде!›*= &г=ƒелеL[ …е м%›е2 “"%д,2ь“  2%ль*% * “2=…д=!2…/м 
ме!=м C%%?!е…,  м=л%г% K,ƒ…е“=, г%“3д=!“2"е……/е C!%г!=мм/ C%дде!›*, &г=ƒелеL[ C%*= 
е?е …е !=ƒ!=K%2=…/. 

b *=че“2"е ,…“2!3ме…2%" д%“2,›е…,  .--е*2= &г=ƒелеL[ целе“%%K!=ƒ…% ,“C%льƒ%"=…,е 
“лед3ю?,. ме2%д,*:

1. lе2%д,*= целеC%л=г=…, , C%ƒ"%л ю?=  C%“2=",2ь Cе!ед *%мC=…,еL "ƒ=,м%3" ƒ=……/е, 
,ƒме!,м/е , д%“2,›,м/е цел,;
2. lе2%д,*= “2!=2ег,че“*%г% =…=л,ƒ= , C%“2!%е…,  “2!=2ег,,, C%ƒ"%л ю?=  C!=",ль…% 

“%K!=2ь "…еш…юю , "…32!е……юю ,…-%!м=ц,ю, “" ƒ=……3ю “ *%мC=…,еL , 3*=ƒ=2ь "!еме…-
…3ю, C!%“2!=…“2"е……3ю , !е“3!“…3ю C!," ƒ*3 ш=г%" C% д%“2,›е…,ю целеL *%мC=…,,;
3. lе2%д,*= %це…*, “2%,м%“2, *%мC=…,, , %“…%"…/. ,…д,*=2%!%" ее -,…=…“%"%г% “%-

“2% …, .
j=* C!=",л%, ›ел=…,е “%K“2"е……,*%" %-%!мл е2“  " ",де C!едC!,…,м=2ель“*%г% ",де…,  

,л, “2!=2ег,че“*%L *%…цеCц,,, …= %“…%"=…,, *%2%!%L 3›е C!%"%д,2“  K%лее C%д!%K…/L 
“2!=2ег,че“*,L =…=л,ƒ, "/!=K=2/"=е2“  м,““,  , ƒ=2ем “2!=2ег,че“*=  C!%г!=мм= C% д%“2,-
›е…,ю ƒ= "ле……/. целеL. q2!=2ег,че“*,е цел, 3“2=…="л,"=ю2“  " ",де д,…=м,*, C%*=ƒ=2е-
леL, *%2%!/е 3*=ƒ=…/ “%K“2"е……,*=м, " “2!=2ег,че“*%м ",де…,,. b!еме……3ю C!," ƒ*3 %“3-
?е“2"л ю2 ме…ед›е!/ , “%гл=“%"/"=ю2 .2% “ “%K“2"е……,*=м,. 

o%“ле "/!=K%2*, целеL C!%,ƒ"%д,2“  &Cе!е"%д[ “2!=2ег,че“*%L *%…цеCц,, , целеL …= 
 ƒ/*, д%“23C…/L Cе!“%…=л3 *%мC=…,, , ее "…еш…еL “!еде: "…32!е……   м,““,  , "…еш…   
м,““, . b…32!е……   м,““,  # “"%ег% !%д= &*%лле*2,"…/L д%г%"%![ !3*%"%д“2"= “ Cе!“%…=-
л%м: Cе!“%…=л %K ƒ3е2“  “лед%"=2ь 3*=ƒ=……/м C32ем, = !3*%"%д“2"% г=!=…2,!3е2 ,“C%л…е…,е 
“"%,. %K ƒ=2ель“2" C% %2…%ше…,ю * Cе!“%…=л3. b…еш…   м,““,  # .2% %Kе?=…,  -,!м/ 
*л,е…2=м, %K ƒ=2ель“2"=, г=!=…2,L Cе!ед %K?е“2"%м, C!ед%“2е!е›е…,е *%…*3!е…2=м. 

b=›…еLш,м, “%“2="л ю?,м, “2!=2ег,че“*%г% =…=л,ƒ=  "л ю2“  ,““лед%"=…,  !/…*= , 
*%…*3!е…2…%L “!ед/. b C%"“ед…е"…%L де 2ель…%“2, " ƒ=д=ч, “2!=2ег,че“*%г% =…=л,ƒ= ".%д,2 
м%…,2%!,…г “%“2% …,  C!едC!, 2,  , "…еш…еL “!ед/ C% "=›…еLш,м C%*=ƒ=2ел м, ,ƒме…е-
…,е *%2%!/. “,г…=л,ƒ,!3е2 % …е%K.%д,м%“2, *%!!е*ц,, *3!“= ,л, ,…,ц,=ц,, C%л…%г% ц,*-
л= “2!=2ег,че“*%г% Cл=…,!%"=…, . n“…%"…%L ƒ=д=чеL “2!=2ег,че“*%г% =…=л,ƒ= " !=м*=. Cл=-
…,!%"=…,   "л е2“  %C!еделе…,е !=““%гл=“%"=…,  *%мCе2е…ц,L C!едC!, 2,  “ !е=ль…/м, 
!/…%ч…/м, "%ƒм%›…%“2 м, , %C=“…%“2 м,.

`…=л,ƒ !/…%ч…%L “!ед/ *%мC=…,, "*люч=е2 " “еK  .=!=*2е!,“2,*3 %“…%"…/. г!3CC -=*-
2%!%", "л, ю?,. …= де 2ель…%“2ь -,!м …= !=““м=2!,"=ем%м !/…*е. n“…%"…/м,  "л ю2“ : 

# %K%K?е……/е -=*2%!/ м=*!%“!ед/ (C%л,2,че“*,е, .*%…%м,че“*,е, C!="%"/е, 2е.…%л%-
г,че“*,е, “%ц,=ль…/е, C!,!%д…/е , ме›д3…=!%д…/е);
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# &*люче"/е -=*2%!/ 3“Cе.=[ …= !/…*=. (C!,%!,2е2…/е %“%Kе……%“2, K,ƒ…е“=, " %“…%"…%м 
%C!едел ю?,е .--е*2,"…%“2ь де 2ель…%“2, -,!м); 

# %це…*, .=!=*2е!,“2,* &C!,"ле*=2ель…%“2,[ !/…*%" *%мC=…,,;
# -=*2%!/ *%…*3!е…ц,, (C% м%дел, o%!2е!=); 
# -=*2%!/ м=*!%“!ед/ дл  K%льш,…“2"= “!ед…,. *%мC=…,L, %K/ч…% ,мею?,е %C%“!ед%-

"=……/L .=!=*2е!. 
b/ "ле…,е "л, ю?,. -=*2%!%" %2!=›=е2 .=!=*2е! "ƒ=,м%%2…%ше…,L *%мC=…,, , ее "…еш-

…еL “!ед/.
j &*люче"/м -=*2%!=м 3“Cе.=[ (jtr) %2…%“ 2“  -=*2%!/, " …=,K%льшеL “2еCе…, %C!еде-

л ю?,е .--е*2,"…%“2ь "еде…,  K,ƒ…е“= …= 2%м ,л, ,…%м !/…*е. jtr …е ƒ=",“ 2 %2 "%ƒ-
м%›…%“2еL , “л=K%“2еL *%…*!е2…%L -,!м/. n…, %C!едел ю2 …=C!="ле…,  C!,л%›е…,  ее 
%“…%"…/. 3“,л,L дл  д%“2,›е…,  *%…*3!е…2…/. C!е,м3?е“2". nK/ч…% "/дел ю2 д% 5-2, 
%“…%"…/. jtr. 

o!,"ле*=2ель…%“2ь целе"%г% !/…*= # %2!=“ле"=  .=!=*2е!,“2,*=, …е ƒ=",“ ?=  %2 C%2е…-
ц,=л= *%…*!е2…%L *%мC=…,,. )=“2…/е .=!=*2е!,“2,*, C!,"ле*=2ель…%“2, %2!=›=ю2 %“…%"-
…/е %2л,ч,  !/…*= , 3“л%",  !=K%2/ …= …ем. j …,м целе“%%K!=ƒ…% %2…е“2,:

# ем*%“2ь %2!=“ле"%г% !/…*=; 
# 2е…де…ц,, !=ƒ",2,  %2!=“ле"%г% !/…*=;
# “!ед…е%2!=“ле"3ю !е…2=Kель…%“2ь;
# 3“2%Lч,"%“2ь “C!%“= …= !/…*е;
# 3!%"е…ь *%…*3!е…ц,, …= !/…*е;
# "е!% 2…%“2ь C% "ле…,  …%"/. *%…*3!е…2%";
# ƒ=",“,м%“2ь !/…*= %2 .*%…%м,че“*%L *%…Aю…*23!/;
# ƒ=",“,м%“2ь !/…*= %2 C%л,2,че“*%L *%…Aю…*23!/.
q2!3*23!= *%…*3!е…ц,, " %2!=“л, %C!едел е2“  C% “лед3ю?,м …=C!="ле…, м:
1. j%…*3!е…2…=  K%!ьK= ме›д3 %“…%"…/м, C!%,ƒ"%д,2ел м, %2!=“ле"%L C!%д3*ц,,.
2. d="ле…,е “% “2%!%…/ C%*3C=2елеL.
3. d="ле…,е “% “2%!%…/ C%“2="?,*%".
4. d="ле…,е “% “2%!%…/ C%2е…ц,=ль…/. *%…*3!е…2%".
5. d="ле…,е “% “2%!%…/ 2%"=!%"-ƒ=ме…,2елеL.
b %2дель…/. “л3ч= . целе“%%K!=ƒ…% K%лее де2=ль…%е !=““м%2!е…,е *%…*3!е…ц,,: "/деле-

…,е *!3C…/. *%…*3!е…2%", “2!=2ег,че“*%L *%…*3!е…2…%L г!3CC/ дл  -,!м/ , =…=л,ƒ %“%-
Kе……%“2еL C%"еде…,  *%…*3!е…2%".

`…=л,ƒ *%…*3!е…2…/. C%ƒ,ц,L *%мC=…,, C!%"%д,2“  “ целью %це…*, “2еCе…, “%%2"е2“2-
",  ее "%ƒм%›…%“2еL (C%2е…ц,=л=) 2!еK%"=…, м !/…*=, %C!еделе……/м " !=м*=. “2!=2ег,че-
“*%г% =…=л,ƒ= !/…%ч…%L “!ед/. o!,…ц,C,=ль…%L %“%Kе……%“2ью %це…*, *%…*3!е…2…/. C%-
ƒ,ц,L  "л е2“  2%, ч2% %…, !=““м=2!,"=ю2“  " “!="…е…,, “ *%…*!е2…/м, *%…*3!е…2=м, “%-
%2"е2“2"3ю?ег% !/…*=. 

dл  !=ƒ!=K%2*, “2!=2ег,че“*%L *%…цеCц,, целе“%%K!=ƒ…% !=““м%2!е2ь “лед3ю?,е .леме…-
2/ =…=л,ƒ=:

# %це…,"=…,е “%%2"е2“2",  "%ƒм%›…%“2еL *%мC=…,, C% &*люче"/м -=*2%!=м 3“Cе.=[; 
# %це…,"=…,е “,л/ K,ƒ…е“%" *%мC=…,, …= !=““м=2!,"=ем/. !/…*=..
b/ "ле……/е " !=м*=. “2!=2ег,че“*%г% =…=л,ƒ= !/…%ч…%L “!ед/ jtr м%г32 K/2ь ,“C%ль-

ƒ%"=…/ дл  “!="…,2ель…%L (C% %2…%ше…,ю * %“…%"…/м *%…*3!е…2=м) %це…*, де 2ель…%“2, 
*%мC=…,,.

o%д %це…,"=…,ем “,л/ K,ƒ…е“%" C%д!=ƒ3ме"=е2“  !=““м%2!е…,е %K%K?е……/. .=!=*2е!,-
“2,* C%2е…ц,=л= *%мC=…,,:

# д%л  !/…*=, ƒ=…,м=ем=  -,!м%L;
# !=ƒ",2,е д%л, !/…*=, ƒ=…,м=ем%L -,!м%L;
# !е…2=Kель…%“2ь %Cе!=ц,L -,!м/;
# 3!%"е…ь м=!*е2,…г= -,!м/: !е*л=м=, “K/2%"=  =*2,"…%“2ь, “е!",“;
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# 3!%"е…ь ме…ед›ме…2= -,!м/: *"=л,-,*=ц,  ме…ед›е!%", “%"е!ше…“2"% %!г“2!3*23!/;
# *"=л,-,*=ц,  Cе!“%…=л=;
# C!%,ƒ"%д“2"е……/е "%ƒм%›…%“2,;
# ,м,д› (%K!=ƒ) -,!м/ …= !/…*е.
pеƒ3ль2=2/ “2!=2ег,че“*%г% =…=л,ƒ= !/…%ч…%L “!ед/ , *%…*3!е…2…/. C%ƒ,ц,L *%мC=…,, 

,“C%льƒ3ю2“  дл  %K%“…%"=…,  SWOT-.=!=*2е!,“2,*. j%мC%…е…2/ SWOT-=…=л,ƒ= %2!=›=ю2 
-=*2%!/ "…еш…еL “!ед/, "%ƒдеL“2"3ю?,е …= !=““м=2!,"=ем/L ",д де 2ель…%“2, (K,ƒ…е“) "…е 
ƒ=",“,м%“2, %2 “%“2% …,  , *%…*3!е…2…/. C!е,м3?е“2" *%…*!е2…%L -,!м/. b%ƒм%›…%“2, , 
3г!%ƒ/ # .2% Kл=г%C!, 2…/е , …еKл=г%C!, 2…/е ,ƒме…е…,  "…еш…еL “!ед/ -,!м/, "л, ю?,е 
…= 3“,ле…,е ,л, %“л=Kле…,е ее *%…*3!е…2…/. C!е,м3?е“2". q,ль…/е , “л=K/е “2%!%…/ # .=-
!=*2е!,“2,*, 2е*3?ег% C%2е…ц,=л= , *%…*3!е…2…/. C!е,м3?е“2" *%мC=…,, (%K/ч…% %2…%“,-
2ель…% %“…%"…/. *%…*3!е…2%"). q%C%“2="ле…,е 3*=ƒ=……/. .=!=*2е!,“2,* C%ƒ"%л е2 C!%=…=л,-
ƒ,!%"=2ь “%%2"е2“2",е *%мC=…,, !/…%ч…%L “!еде, = 2=*›е "/ ",2ь "%ƒм%›…/е …=C!="ле…,  ее 
!=ƒ",2,  (…=C!,ме!, м,…,м,ƒ=ц,  “л=K/. “2%!%… ,л, %C2,м,ƒ=ц,  ,“C%льƒ%"=…,  “,ль…/. 
“2%!%… дл  !е=л,ƒ=ц,, !/…%ч…/. "%ƒм%›…%“2еL).

o!, !=ƒ!=K%2*е "=!,=…2%" “2!=2ег,че“*%г% C%"еде…,  …= %“…%"е =…=л,ƒ= ,…-%!м=ц,, % 
"…еш…еL , "…32!е……еL “!еде *%мC=…,, (" ч=“2…%“2,, C!, C!%"еде…,, SWOT-=…=л,ƒ=) целе-
“%%K!=ƒ…% 3ч,2/"=2ь “лед3ю?,е м%ме…2/:

# Cе!“Cе*2,"…/м, "%ƒм%›…%“2 м, “лед3е2 “ч,2=2ь …=,K%лее "е!% 2…/е ,ƒме…е…,  "…еш-
…еL “!ед/, = 2=*›е 2е, …=“23Cле…,ю *%2%!/. *%мC=…,  м%›е2 " 2%L ,л, ,…%L “2еCе…, “C%-
“%K“2"%"=2ь;

# “!ед, 3г!%ƒ 2=*›е “лед3е2 "/дел 2ь 2е “%K/2, , …= .%д !=ƒ",2,  *%2%!/. *%мC=…,  м%-
›е2 C%"л, 2ь, дл  %“2=ль…/. д%л›…/ K/2ь !=ƒ!=K%2=…/ !еше…, , “…,›=ю?,е “2еCе…ь …ег=-
2,"…%г% "%ƒдеL“2",  3г!%ƒ/ …= K,ƒ…е“;

# “лед3е2 %K!=?=2ь Cе!"%%че!ед…%е "…,м=…,е …= …=,K%лее "е!% 2…/е 3г!%ƒ/ , …= …=,K%-
лее 3?е!K…/е дл  K,ƒ…е“= # м%›…% C!%!=…›,!%"=2ь 3г!%ƒ/ C% 3*=ƒ=……/м C%*=ƒ=2ел м;

# 3г!%ƒ/ , "%ƒм%›…%“2, д%л›…/ K/2ь C!%=…=л,ƒ,!%"=…/ " “%%2"е2“2",, “ "/ "ле……/м, 
(, !е=ль…/м,) “,ль…/м, , “л=K/м, “2%!%…=м,, %C!едел ю?,м, "…еш…,е "%ƒм%›…%“2, 
*%мC=…,,.

dл  -%!м3л,!%"*, "=!,=…2%" K,ƒ…е“-“2!=2ег,L !е*%ме…д3е2“  ,“C%льƒ%"=2ь C%д.%д 
u%-е!=-xе…дел   [4], *%2%!/L %2…%“ 2 * ш*%ле C%ƒ,ц,%…,!%"=…, : м%дель “2=",2 "/K%! 
"=!,=…2= “2!=2ег,, " ƒ=",“,м%“2ь %2 “2=д,, ›,ƒ…е……%г% ц,*л= C!%д3*2= (f0o) , %2…%“,-
2ель…%L *%…*3!е…2…%L C%ƒ,ц,, (“,л/ K,ƒ…е“=) -,!м/ (!,“. 1). l%дель д%“2=2%ч…% C!%“2= , 
" 2% ›е "!ем  "е“ьм= л%г,ч…=, = ее =де*"=2…%“2ь %K3“л%"ле…= ƒ…=ч,2ель…/м *%л,че“2"%м 
C!=*2,че“*,. !е=л,ƒ=ц,L.

l%дель %Cе!,!3е2 “лед3ю?,м, “2!=2ег,че“*,м, "=!,=…2=м,:
1) “2!=2ег,  !=“*!32*, ,“C%льƒ3е2“  …= м%л%д/. , !=“23?,. !/…*=. , C%д!=ƒ3ме"=е2 “3-

?е“2"е……/е "л%›е…,  %K/ч…% “ целью ".%д= …= !/…%*, “%ƒд=……/L д!3г%L *%мC=…,еL. e“л, 
C%“ле .2%г% *%…*3!е…2…=  C%ƒ,ц,  *%мC=…,, …е 3“,л,"=е2“ , K,ƒ…е“ целе“%%K!=ƒ…% л,*",-
д,!%"=2ь;
2) “2!=2ег,  !=“ш,!е…,  !/…*= “%%2"е2“2"3е2 де 2ель…%“2, …= “2=д,, "…ед!е…,  C!%д3*2=. 

u=!=*2е!…=  дл  д=……%L “2=д,, …е…=“/?е……%“2ь “C!%“= %Kе“Cеч,"=е2 C!%,ƒ"%д,2ел м …е%K-
.%д,м/е 2емC/ !=ƒ",2,  K,ƒ…е“= Kеƒ “3?е“2"е……/. ƒ=2!=2 …= *%…*3!е…2…3ю K%!ьK3; 
3) “2!=2ег,  !%“2= .=!=*2е!…= дл  -,!м “% “!ед…,м, , “л=K/м, C%ƒ,ц, м, …= !/…*е 

&!=“23?ег%[ C!%д3*2=. Š=*,м -,!м=м !е*%ме…д3е2“  !=ƒ",2,е K,ƒ…е“= “ 2емC=м, !%“2= “=-
м%г% !/…*=, 2. е. …е=г!е““,"…= , …е “л,ш*%м !,“*%"=……=  “2!=2ег, . rд%"ле2"%!,2ель…/. 
!еƒ3ль2=2%" м%›…%, …=C!,ме!, д%K,2ь“  C!, …=л,ч,, д%г%"%!е……%“2, ме›д3 *%…*3!е…2=м, 
…= !/…*е. b C!%2,"…%м “л3ч=е .--е*2,"…%“2ь “2!=2ег,, дл  д=……%L -,!м/ K3де2 %C!еде-
л 2ь“  м%?ью , =г!е““,"…%“2ью д!3г,. ,г!%*%" !/…*=;

4) “2!=2ег,  3"ел,че…,  д%л, !/…*= 2!еK3е2 %2 -,!м/ “3?е“2"е……%г% *%…*3!е…2…%г% C%-
2е…ц,=л= (.=!=*2е!…= дл  л,де!%" !/…*= ,л, дл  -,!м, “2!ем ?,.“  * л,де!“2"3). n…=  "-
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л е2“  =г!е““,"…%L , …=C!="ле…= …= ƒ=."=2 !/…%ч…/. “егме…2%", C!,…=дле›=?,. *%…*3!е…-
2=м. n2л,ч=е2“  "/“%*%L !,“*%"=……%“2ью, …% , ƒ…=ч,2ель…%L "ел,ч,…%L &"/,г!/ш=[ " “л3-
ч=е 3“Cе.= !е=л,ƒ=ц,,;

5) “2!=2ег,  %Kе“Cече…,  Kеƒ3K/2%ч…%“2, , “…,›е…,  ,ƒде!›е* .=!=*2е!…= дл  -,!м “% 
“!ед…еL , “л=K%L *%…*3!е…2…%L C%ƒ,ц,еL …= !/…*е &ƒ!ел%г%[ C!%д3*2=. gде“ь Cе!"%%че!ед-
…/м, “2=…%" 2“  ме!%C!, 2,  C% %C2,м,ƒ=ц,, C!%,ƒ"%д“2"=, " ч=“2…%“2,, C% “…,›е…,ю 
,ƒде!›е*;

6) “2!=2ег,  3"ел,че…,  C!,K/л, .=!=*2е!…= дл  -,!м “ “,ль…%L *%…*3!е…2…%L C%ƒ,ц,еL 
…= !/…*е &ƒ!ел%г%[ C!%д3*2=, *%гд= C!%д3*2 , %“…%"…/е C!%,ƒ"%д,2ел, .%!%ш% ,ƒ"е“2…/ 
C%2!еK,2елю. t,!м= “%*!=?=е2 л,…еL*3 "/C3“*=ем/. м%д,-,*=ц,L C!%д3*2= д% …=,K%лее 
!е…2=Kель…/. C%ƒ,ц,L ,, C%дде!›,"=  *%…*3!е…2…/е це…/, м=*“,м,ƒ,!3е2 C!,K/ль;

7) “2!=2ег,  “%*!=?е…,  =*2,"%" (.=!=*2е!…= дл  л,де!%" %2!=“л, C!%д3*2= …= “2=д,, “%-
*!=?е…, ). Š=*,е C!едC!,…,м=2ел, "/*=ч,"=ю2 %“2=2*, C!,K/л,, C!%"%д  де,…"е“2,ц,%…-
…/е ме!%C!, 2, ;

8) “2!=2ег,  *%…це…2!=ц,, , “Cец,=л,ƒ=ц,, # "/.%д дл  -,!м “% “!ед…,м, C%ƒ,ц, м,. 
e“л, ›е -,!м= %*=ƒ=л=“ь " “л=K%L *%…*3!е…2…%L C%ƒ,ц,,, 2% еL !е*%ме…д3е2“  …е л,*",д,-
!%"=2ь K,ƒ…е“ C%“2еCе……%, = %2*=ƒ=2ь“  %2 …ег% “ м,…,м=ль…/м, C%2е! м,.

q-%!м,!%"=……%е м…%›е“2"% “2!=2ег,че“*,. =ль2е!…=2," м%›е2 K/2ь …еC%“!ед“2"е……% 
C!ед“2="ле…% дл  "/K%!= л,ц3, C!,…,м=ю?ем3 !еше…, . nд…=*% ч=“2% C% "л е2“  …е%K.%-
д,м%“2ь де2=ль…% C!%=…=л,ƒ,!%"=2ь "%ƒм%›…/е Cе!“Cе*2,"/ " “л3ч=е "/K%!= 2%г% ,л, ,…%-
г% "=!,=…2=. nд…,м ,ƒ ,…“2!3ме…2%" 2=*%г% =…=л,ƒ=  "л е2“  %це…*= "=!,=…2%" “2!=2ег,L C% 

(
)

-

 ( )

p,“. 1. l%дель “2!=2ег,че“*,. =ль2е!…=2," u%-е!=-xе…дел 
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C%*=ƒ=2ел м *=че“2"=. dл  %це…,"=…,  *=че“2"= “2!=2ег,че“*,. =ль2е!…=2," ,“C%льƒ3ю2“  
“лед3ю?,е C%*=ƒ=2ел,:

# %2л,ч,е %2 “2!=2ег,L *%…*3!е…2%";
# "%ƒм%›…%“2ь C%"2%!е…,  *%…*3!е…2=м,;
# *%…це…2!=ц,  !е“3!“%" -,!м/ " …=C!="ле…,, !е=л,ƒ=ц,, д=……%L “2!=2ег,,;
# “2еCе…ь ,“C%льƒ%"=…,  C!, !е=л,ƒ=ц,, “2!=2ег,, “,ль…/. “2%!%… *%мC=…,,;
# “2еCе…ь “%%2"е2“2",  "!еме…, , “*%!%“2, "…ед!е…,  “2!=2ег,, д,…=м,*е !/…*=;
# “2еCе…ь “%%2"е2“2",  “2!=2ег,, *"=л,-,*=ц,, Cе!“%…=л=;
# "%ƒм%›…%“2ь "=!,=ц,, “2!=2ег,, " .%де !е=л,ƒ=ц,,;
# *=че“2"% “2!=2ег,, C% C%*=ƒ=2елю &.--е*2,"…%“2ь-“2%,м%“2ь[;
# 3!%"е…ь !,“*=;
# *%%!д,…=ц,  целеL , “!ед“2" " .%де !е=л,ƒ=ц,, “2!=2ег,,;
# “%"ме“2,м%“2ь “2!=2ег,, “ *%!C%!=2,"…%L *3ль23!%L -,!м/.
pеƒ3ль2=2/ %це…*, C%ƒ"%л ю2 “!="…,2ь “2!=2ег,че“*,е =ль2е!…=2,"/, *=* C% ,…2ег!=ль…%-

м3 C%*=ƒ=2елю *=че“2"=, 2=* , %2дель…% C% ч=“2…/м C%*=ƒ=2ел м. 
j=че“2"% "=!,=…2%" “2!=2ег,L м%›е2 K/2ь 2=*›е !=““м%2!е…% “ C%ƒ,ц,L C!,… 2%L *%…-

цеCц,, ,““лед%"=…, . m=C!,ме!, м%›…% %це…,2ь "/д",…32/е " !=м*=. SWOT-*%…цеCц,, 
"=!,=…2/ “ C!,ме…е…,ем “лед3ю?,. *!,2е!,е": 

# 3!%"е…ь %C%!/ …= “,ль…/е “2%!%…/ C!едC!, 2, ;
# г,K*%“2ь ,“C%льƒ%"=…,  "%ƒм%›…%“2еL "…еш…еL “!ед/;
# “2еCе…ь 3че2= “л=K/. “2%!%… C!едC!, 2, ;
# 3“2%Lч,"%“2ь * "/ "ле……/м 3г!%ƒ=м.
b цел%м C!%це““ “2!=2ег,че“*%г% Cл=…,!%"=…,  "ме“2е “ целе3*=ƒ=…,ем , C!%"е!*%L “2!=-

2ег,L м%›е2 K/2ь C!ед“2="ле… " “лед3ю?ем ",де (!,“. 2).
nце…*3 *=че“2"= “2!=2ег,L “ 2%ч*, ƒ!е…,  3"ел,че…,  “2%,м%“2, !е*%ме…д3е2“  C!%"%-

д,2ь " “лед3ю?еL C%“лед%"=2ель…%“2, (!,“. 3).
o!%це““ %це…*, “2%,м%“2, *%мC=…,, C%“ле !е=л,ƒ=ц,, “2!=2ег,,, C%*=ƒ=……/L …= !,“. 3, 

“%“2%,2 ,ƒ C 2, .2=C%".
1) nце…*= “2%,м%“2, *=C,2=л=. j!=е3г%ль…/м *=м…ем "“еL “,“2ем/ %це…*, “2%,м%“2, 

*%мC=…,L , ,. K3д3?,. “2!=2ег,L  "л е2“  “2%,м%“2ь *=C,2=л=. o!, .2%м *=›д=  K,ƒ…е“-
ед,…,ц= *%мC=…,, ,мее2 “"%ю “2%,м%“2ь *=C,2=л=, *%2%!=  ƒ=",“,2 %2 !,“*%" , %KAем%" 
ƒ=ем…/. “!ед“2", …е%K.%д,м/. дл  -,…=…“,!%"=…,  =*2,"%". dл  C!%“2%2/ K3дем “ч,2=2ь, 
ч2% “2%,м%“2ь *=C,2=л= !="…= *!ед,2…%L “2="*е, C% *%2%!%L “%%2"е2“2"3ю?=  K,ƒ…е“-ед,…,-
ц= C!,"ле*=е2 *!ед,2/. nш,K*= " .2%м “л3ч=е м%›е2 д%“2,г=2ь 1-2%. nце…*= !,“*= "л%›е-
…,L C!%"%д,2“  .*“Cе!2…/м C32ем, 2=* *=* д%“23C…%L “2=2,“2,*, %K!=?е…,  =*ц,L дл  
*%мC=…,L C%д%K…%г% 2,C= " p%““,, %че…ь м=л%.

p,“. 2. q.ем= C!%це““= “2!=2ег,че“*%г% Cл=…,!%"=…,  “ *%…23!%м C!%"е!*, C% “2%,м%“2,
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2) nце…*= K=ƒ%"%L “2%,м%“2,. b *=че“2"е K=ƒ%"%L =*ц,%…е!…%L “2%,м%“2, !=““м=2!,"=е2“  
2е*3?=  “2%,м%“2ь *%мC=…,,, C!, .2%м C!едC%л=г=е2“ , ч2% …,*=*=  д%C%л…,2ель…=  “2%,-
м%“2ь …е д%K="л е2“  , …е 3ме…ьш=е2“ . bел,ч,…= “2%,м%“2, *%мC=…,, %C!едел е2“  C% 
Kе““!%ч…%м3 ме2%д3 C32ем деле…,  ч,“2%L %Cе!=ц,%……%L C!,K/л, (NOPAT) …= “2%,м%“2ь 
*=C,2=л=.
3) nце…*= де…е›…/. C%2%*%". nце…*= де…е›…/. C%2%*%" C!%"%д,2“  C% “лед3ю?еL -%!-

м3ле: 
q3мм= .2,. де…е›…/. C%2%*%" …=ƒ/"=е2“  C!,"еде……%L “2%,м%“2ью (Present Value - PV) 

=*2,"%" , %C!едел е2“  *=*

                               ( )1
t

t
C

PV
r

=
+

∑ ,                                               (1)

где PV # “3мм= де…е›…/. C%2%*%" # C!,"еде……=  “2%,м%“2ь (Present Value) =*2,"%"; q # де…е›…/L C%2%* " 
м%ме…2 "!еме…, t ; r # …%!м= д,“*%…2=.

g=д=ч= ме…ед›ме…2= *%мC=…,, ƒ=*люч=е2“  " м=*“,м,ƒ=ц,, де…е›…/. C%2%*%" qt C32ем 
C!едл%›е…,  .--е*2,"…/. м=!*е2,…г%"/. “2!=2ег,L.

o%д ч,“2%L C!,"еде……%L “2%,м%“2ью (Net Present Value # NPV) =*2,"%" C%…,м=е2“  C!,-
"еде……=  “2%,м%“2ь Cлю“ ,…"е“2,ц,,, …е%K.%д,м/е дл  C!,%K!е2е…,  =*2,"=:

                                                 ( )0
1

t
t

C
NPV C

r
= +

+
∑

 

,                            (2)

q0 − *=* C!=",л%, "ел,ч,…= %2!,ц=2ель…= , C%“*%ль*3 …=ч=ль…/е ,…"е“2,ц,, %“3?е“2"л -
ю2“  " -%!ме де…е›…%г% Cл=2е›=.

n“…%"…%L "/"%д “%“2%,2 " 2%м, ч2% ,…"е“2%!/ д%л›…/ "*л=д/"=2ь де…ьг, 2%ль*% " =*2,"/ 
“ C%л%›,2ель…%L ч,“2%L C!,"еде……%L “2%,м%“2ью, ,…=че ,м “лед3е2 C%,“*=2ь д!3г%е …=-
C!="ле…,е дл  ,…"е“2,ц,L [5].

n“…%"…/е де2е!м,…=…2/ де…е›…%г% C%2%*=, *%2%!/м, “лед3е2 C%льƒ%"=2ь“  C!, %C!еделе-
…,, ег% "ел,ч,…/, “лед3ю?,е:

− C!,2%* де…ег, %C!едел е2“  !%“2%м C!%д=› , 3"ел,че…,ем %Cе!=ц,%……%L C!,K/л,;
− %22%* де…ег, %C!едел е2“  “3мм%L …=л%г%", C!,!=?е…,ем %K%!%2…%г% *=C,2=л=, C!,!=-

?е…,ем %“…%"…%г% *=C,2=л=.
4) nце…*= *%…еч…%L “2%,м%“2,. q2%,м%“2ь *=C,2=л= %C!едел е2“  *=* “3мм= ч,“2/. д,“-

*%…2,!%"=……/. де…е›…/. C%2%*%" …= Kл,›=Lш3ю Cе!“Cе*2,"3 (5#7 ле2). q2%,м%“2ь *%мC=-
…,, C%“ле Cе!,%д= C!%г…%ƒ,!%"=…,  %C!едел е2“  *%…цеCц,еL д=ль…еLшеL “2%,м%“2,.

p,“. 3. o!%це““ %це…*, “2!=2ег,L C% “2%,м%“2,
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q2%,м%“2ь p !="…= “3мме C!,"еде……%L “2%,м%“2, де…е›…%г% C%2%*= ƒ= Cе!,%д C!%г…%ƒ,-
!%"=…,  , C!,"еде……%L “2%,м%“2, де…е›…%г% C%2%*= C%“ле C!%г…%ƒ,!%"=…, :

                                            

              P  = 
( ) ( )1 1

t t
t t

t

CF PV

r r
+

+ +
∑                       (3)

o%*=ƒ=2ель д=ль…еLшеL “2%,м%“2,, *=* C!=",л%, ƒ…=ч,2ель…% C!е"/ш=е2 (" …е“*%ль*% 
!=ƒ) "ел,ч,…/ де…е›…/. C%2%*%" ƒ= Cе!,%д C!%г…%ƒ,!%"=…, . n… 2=*›е %че…ь "=›е… дл  
м=!*е2,…г=. e“л, *%мC=…,  …=.%д,2 дл  “еK  …%"3ю !/…%ч…3ю "%ƒм%›…%“2ь, еL C%2!еK3ю2-
“  *!3C…/е ,…"е“2,ц,, " !=ƒ!=K%2*3 …%"/. C!%д3*2%", C!%д",›е…,е м=!%* , 2.д. [5]. 

5) q!="…е…,е “ K=ƒ%"%L “2%,м%“2ью. o%л3че……=  %це…*= де…е›…/. C%2%*%" Cлю“ *%…еч…=  
“2%,м%“2ь “!="…,"=ю2“  “ 2е*3?еL “2%,м%“2ью K,ƒ…е“=. 

Š=*,м %K!=ƒ%м, ,“C%льƒ3  ,ƒл%›е……/е "/ше ,…“2!3ме…2/, ме…ед›ме…2 м%›е2 !=ƒ!=K%-
2=2ь C!%е*2 !=ƒ",2,  *%мC=…,, …= “!ед…юю Cе!“Cе*2,"3. j=*,е K/ 2!3д…%L …е K/л= !е=-
л,ƒ=ц,  ƒ=д3м=……/. целеL, Cе!"/м *!3C…/м ш=г%м д%л›…= K/2ь C!%!=K%2*= "=!,=…2%" 
“2!=2ег,че“*%г% !=ƒ",2, . dл  C!е"!=?е…,  -,!м/ " &г=ƒель[ …е%K.%д,м= C%“2=…%"*= “%-
%2"е2“2"3ю?еL “2!=2ег,че“*%L цел,, C!%!=K%2*= "%C!%“= !%“2= “2%,м%“2, *%мC=…,, …= 
%“…%"е C!едл%›е……/. ,…“2!3ме…2%" , C!=*2,че“*%е !=ƒ",2,е. Š%ль*% …= %“…%"е г!=м%2…%L 
м=!*е2,…г%"%L “2!=2ег,, "%ƒм%›…= !е=л,ƒ=ц,  …=мече……/. Cл=…%". nC/2 ƒ=!3Kе›…/. 
“2!=… , p%““,, C%д2"е!›д=е2 "%ƒм%›…%“2ь д%“2,›е…,  цел, 3“*%!е……%г% !%“2= “2%,м%“2, 
*%мC=…,,.

qC,“%* л,2е!=23!/

1. ~д=…%" `. cе…,, …=ц,%…=ль…%г% K,ƒ…е“= // }*“Cе!2, 2007. 1 16 (557).

2. nC/2 *%…*3!е…ц,, " p%““,,. o!,ч, …/ 3“Cе.%" , …е3д=ч. l.: j…%p3“, 2007.

3. mе“2е!%" l.q., x3м=е" b.`. lе2%д,*= “2!=2ег,че“*%г% !=ƒ",2,  -,!м-&г=ƒелеL[ // ̀ …=л,2,че“*,L 
›3!…=л C% л%г,“2,*е &pе“3!“/, h…-%!м=ц, , q…=K›е…,е, j%…*3!е…ц, [ (phqj). 2008. 1 2. q. 41#48.

4. e-!ем%" b.q. q2!=2ег,  K,ƒ…е“=. j%…цеCц,, , ме2%д/ Cл=…,!%"=…, . l.: t,…C!е““, 1998.

5. d%Lль o. l=!*е2,…г, %!,е…2,!%"=……/L …= “2%,м%“2ь. qoK.: o,2е!, 2001.


