
 

Ukfdf @$8 Vt[fybpvs htfkbpfwbb vtnjlf 
gjntywbbhjdfybz

@8 Djpvj;yjcnb htfkbpfwbb vtnjlf gjntywbbhjdfybz 
d hfvrf[ ltqcnde.otq jhufybpfwbjyyjq

cnhernehs abhv

Htfkbpfwbz  vtnjlf  gjntywbbhjdfybz  vj;tn  ,snm 
jceotcndktyf ghb ysytiytq jhufybpfwbjyyjq cnherneht 
abhv rfr d hfvrf[ dthnbrfkmys[7 nfr b ujhbpjynfkmys[ 
vt[fybpvjd8

Htfkbpfwbz  vtnjlf  gjntywbbhjdfybz  d 
hfvrf[  dthnbrfkmys[  vt[fybpvjd8  Yfb,jktt  ghjcnj 
vtnjl  gjntywbbhjdfybz  d 
hfvrf[  dthnbrfkmys[  vt[fyubpvjd  htfkbpetncz  d 
abhvf[7 rjnjhsvb dkflttn jlby xtkjdtr bkb ctvmz` 'njn 
vtnjl vj;tn nfr;t ljdjkmyj kturj htfkbpjdsdfnmcz d 
rfvgfybz[  c  fynhtghtythjv7  rjnjhjve  exhtlbntkb 
ljdthz.n dtltybt ltk8 D 'nb[ eckjdbz[ ce,]trnbdyjcnm 
kblthf7  rjnjhfz  lbrnetncz  vtnjlf  gjntywbbhjdfybz7 
vj;tn ,snm d ljcnfnjxyjq vtht htfkbpjdfyf8

Pyfxbntkmyj  ckj;ytt  ltkj  j,cnjbn  c  htfkbpfwbtq 
vtnjlf  gjntywbbhjdfybz  d  rhegys[  rjhgjhfwbz[7 
cj,cndtyyjcnm  rjnjhs[  ghbyflkt;bn  vyjubv 
frwbjythfv8  Pltcm  jn  kblthjd  gj  ghtbveotcnde 
nht,e.ncz j,]trnbdbpbhjdfyyst htitybz8 Gj'njve tckb 
jyb b ghbvtyz.n vtnjl gjntywbbhjdfybz7  nj xfcnj  c 
gjvjom.  dctdjpvj;ys[]  e[bohtybq7 
cjplf.ob[  dblbvjcnm  j,]trnbdbcncrb[  htitybq7  n8t8 
ghbrhsns[  dczrjuj  hjlf  j,]trnbdbcncrbvb 
hfphf,jnrfvb8

Ytgjchtlcndtyyj b jnrhsnj vtnjl gjntywbbhjdfybz d 
rhegys[  rjhgjhfwbz[  ghbvtyztncz7  rfr  ghfdbkj7  d 
juhfybxtyyjv dblt8 D 'njq cdzpb ghtlcnfdkz.n bynthtc 
cjjndtncnde.obt  pfvtxfybz  L;jyf  U'k,htqnf  (John 
Gelbraith)8 D  cdtnt  cdjtq  ntjhbb  nt[yjcnhernehs 
rjhgjhfwbq U'k,htqn ghbybvftn rfr dtleoe. jcyjdye. 
rjycnherwb. <fevjkz j cjjnyjitybb ghjlf; b ghb,skb 
ghb  ghbyznbb  htitybq  b  ljgjkyztn  tt  ytrjnjhsvb 
lheubvb gjrfpfntkzvb8

 U'k,htqn ecnfyjdbk uhe,st7  z ,s hbcryek crfpfnm 
jhlbyfkbcncrbt7  ghbjhbntns  yf  vyjujj,hfpyst  wtkb7 
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ghtcktletvst  rjhgjhfwbtq8  Jy  ddjlbn  cjjndtncndtyyj 
gjyznbz  gthdbxys[  b  dnjhbxys[  wtktq  7  f  nfr;t 
ljgjkybntkmys[  wtktq8  Tckb7  d  vjb[  nthvbyf[7 
gthdbxyst b dnjhbxyst wtkb zdkz.ncz vfnthbfkmysvb 
gfhfvtnhfvb7 nj ljgjkybntkmyst wtkb vjuen ,snm rfr 
vfnthbfkmysvb  gfhfvtnhfvb7  nfr  b  gfhfvtnhfvb 
jnyjitybq8  Nt[yjcnhernehf7  ghbybvfz 
wtynhfkbpjdfyyst  htitybz7  ajhvfkbpjdfyyj  b 
ytajhvfkbpjdfyyj exbnsdftn 'nb ghbjhbntns8

 Djn xnj gbcfk gj 'njve gjdjle U'k,htqn6

|Ufhfynbhjdfyysq  ehjdtym  ghb,skb  b 
vfrcbvfkmysq  ntvg  hjcnf7  cjukfce.obqcz  c 
pflfxtq  j,tcgtxtybz  chtlcnd7  ytj,[jlbvs[  lkz 
rfgbnfkjdkj;tybq73  nfrjds  gthdbxyst  wtkb 
nt[yjcnhernehs8 Cjdthitycndjdfybt nt[ybrb7 hjcn 
lbdbltyljd dnjhbxys d njv cvsckt7  xnj jyb yt 
ljk;ys  ghjnbdjhtxbnm  ldev  egjvzyensv  dsit 
wtkzv8 Gjckt ljcnb;tybz 'nb[ wtktq gjzdkztncz 
djpvj;yjcnm  lkz  htitybz  hzlf  lheub[7  vtytt 
pyfxbntkmys[  pflfx8  B jgznm  'nj  ghb  eckjdbb7 
xnj jyb yt ghjnbdjhtxfn ldev gthdbxysv wtkzv8 
D bpdtcnyjv cvsckt 'nb wtkb yt vtytt hfpevys 
bkb pfrjyys8 Yj gjcrjkmre ljgjkybntkmyst wtkb 
byjulf  cnfdzn  gjl  euhjpe  gjkextybt 
vfrcbvfkmyjq ghb,skb b yt dctulf cgjcj,cnde.n 
hjcne abhvs7 b[ hjkm jxtym juhfybxtyf8

 Cjplfybt  kexituj  j,otcndf7  ekexitybt 
j,hfpjdfybz`  kexitt  gjybvfybt  cbcntvs 
cdj,jlyjuj  ghtlghbybvfntkmcndf`  'aatrnbdyfz 
,jhm,f  c  ,jktpyzvb  cthlwf7  'vabptvjq7 
fkrjujkbpvjv7  ndthlsv  ifyrhjv  blb  lheubvb 
dhtlysvb  ,jktpyzvb`  exfcnbt  d  njq  bkb  byjq 
gjkbnbxtcrjq  gfhnbb`  djphj;ltybt 
cbcntvfnbxtcrjuj  cj,k.ltybz 
htkbubjpys[  j,hzljd3  dct  'nj  ghbvths 
nfrb[  ljgjkybntkmys[  wtktq8  Ytrjnjhst  bp 
yb[  vjuen  nfr;t  cgjcj,cndjdfnm  ljcnb;tyb. 
gthdbxys[  b  dnjhbxys[  wtktq7  jyb  gjpdjkz.n 
dyeifnm j,otcndtyyjcnb  ljk;yjt  ghtlcnfdktybt 
j rjhgjhfwbb7 f 'nj j,ktuxftn yftv b cjltqcndetn 
gjdsityb.  vjhfkmyjuj  cjcnjzybz  hf,jxb[7 
gjpdjkztn  bp,tufnm  yt;tkfntkmys[  yfkjujd  b 
cjplfdfnm  [jhjie.  htgenfwb.  ghjlerwbb  chtlb 
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yfctktybz8 Yj 'nj djdct yt j,zpfntkmyj lkz njuj7 
xnj,s  ltzntkmyjcnm  nt[yjcnhernehs  cxbnfkfcm 
jghfdlfyyjq8 Ljcnfnjxyj njuj7 xnj nt[yjcnhernehf 
cke;bn  wtkzv7  rjnjhfz  jyf  ~b  j,otcndj` 
cxbnftn  ,kfubvb7  b  xnj  tt  ltzntkmyjcnm  yt 
ghjnbdjhtxbn ,jktt dscjrbv wtkzv8

 Gjxnb dct  'rjyjvbcns7  lf b vyjubt lheubt7 
jndthuf.n  nfrbt  wtkb7  cxbnfz  b[  ytye;ysv 
erhfitybtv  dbnhby8  "nj  jib,jxyfz  gjpbwbz8 
Gjcrjkmre zdyj ghbpyfyf b[ gjlxbytyyfz hjkm7 f 
nfr;t  exbnsdfz  juhfybxtybz7  yfkfuftvst 
pfnhfnfvb7  dgjkyt  vj;yj  cxbnfnm7  xnj  jyb 
dshf;f.n  wtkb  jnltkmys[  xktyjd 
nt[yjcnhernehs7  f  dct  dvtcnt3  wtkb  hfpdbnjq 
rjhgjhfwbb8 Nj7 xnj ,skj yfpdfyj |j,otcndtyyjq 
rjhgjhfwbtq\7  cke;bn  kjubxtcrbv  ghjzdktybtv 
hfpdbnjq rjhgjhfwbb b vjnbdjd tt xktyjd8\1

 Ujhbpjynfkmyjt  byntuhbhjdfybt 
jnltkmys[  gjrfpfntktq  ltzntkmyjcnb  abhvs8 D 
hfvrf[  ceotcnde.otuj  vt[fybpvf  aeyrwbjybhjdfybz 
abhvs ghb yfkbxbb bthfh[bb c kblthjv dj ukfdt vtnjl 
gjntywbbhjdfybz vj;tn htfkbpjdfnmcz ujhbpjynfkmysv 
j,hfpjv  xthtp  hfpkbxyst  gjlhfpltktybz  abhvs8 
Tcntcndtyyj7  xnj  lkz  'njuj  ljk;ys  dsgjkybnmcz 
cjjndtncnde.obt  eckjdbz8  Ght;lt  dctuj  lfyyst 
gjlhfpltktybz ljk;ys bvtnm cdjb cj,cndtyyst bynhtcs7 
rjnjhst  dshf;f.ncz  d 
jnltkmys[  vfnthbfkmys[  gfhfvtnhf[  bkb 
gfhfvtnhf[ jnyjitybq8 Dvtcnt c ntv 'nb gjlhfpltktybz 
ljk;ys j,kflfnm  cbkjq7  ljcnfnjxyjq7  xnj,s  yfdzpfnm 
cdjb bynthtcs rjhgjhfwbb d wtkjv7 n8t8 ghtjljktnm cbke 
herjdjlcndf  rjhgjhfwbb7  cltkfd  herjdjlcndj 
vfhbjytnrjq d herf[ herjdjlbntktq 'nb[ gjlhfpltktybq8

Gjzcy. crfpfyyjt ytcrjkmrj gjlhj,ytt8 Cnfdz djghjc 
j  ytljcnfnjxyjcnb  ghb,skb  lkz  jwtyrb  ltzntkmyjcnb 
abhvs7  E8<fevjkm  djj,ot  crtgnbxtcrb  jnyjcbncz  r 
djpvj;yjcnb  yf[j;ltybz  lkz  rhegys[  abhv 
tlbycndtyyjuj  rhbnthbz  jwtyrb  b[  ltzntkmyjcnb  d 
lkbntkmyjq gthcgtrnbdt  "nj jy j,]zcyztn ntv7  xnj d 
'nb[ abhvf[ bvttncz

1Galbraith, J.The New Industrial State, Boston: Houghton Mifflin, 1976, cnh8###3##$8
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|vyjuj wtynhjd dkfcnb c hfpkbxyjq vjom. b 
nfv wtkb ybrjulf ~pf ytrjnjhsvb bcrk.xtybzvb` 
yt  ajhvekbhe.ncz  b  yt  j,ce;lf.ncz 
'rcgkbwbnyj8\2

Nfrjuj  hjlf  dpukzl  ,sk  lkz  <fevjkz  kbim 
ljgjkybntkmysv  cjj,hf;tybtv  r  jcyjdyjq  tuj  bltt7 
jcyjdfyyjq  yf  yf[j;ltybb  tlbyjuj  byntuhbhe.otuj 
rhbnthbz8  Vt;le  ntv  lkz 
ytrjnjhs[ lheub[ bccktljdfntktq 'njn dpukzl zdkztncz 
jcyjdjq b[ rjywtgwbb gjdtltybz abhvs8 Gj b[ vytyb. 
gjrfpfntkb7  [fhfrnthbpe.obt  ltzntkmyjcnm  abhvs7  yt 
ajhvbhe.ncz cdth[e7 f crkflsdf.ncz cgjynfyyj xthtp |
cbkjde. ,jhm,e\ hf,jnybrjd hfpkbxys[ jnltkjd abhvs8 
Ghb  'njv  vyj;tcndj  lfyys[  gjrfpfntktq  vj;tn 
cjjndtncndjdfnm vtnjle gjntywbbhjdfybz7 n8t8 yfhzle c 
ghb,skm. drk.xfnm b gfhfvtnhs jnyjitybq8 Yf cfvjv 
ltkt pltcm djpybrftn jcj,fz cbnefwbz c bcgjkmpjdfybtv 
vtnjlf  gjntywbbhjdfybz7  gjcrjkmre  djpybrf.obt  rfr 
ytpfdbcbvst  gthtvtyyst  vfnthbfkmyst  gfhfvtnhs  b 
gfhfvtnhs  jnyjitybq  zdkz.ncz  cktlcndbtv 
cgjynfyyjcnb ltqcndbq exfcnybrjd8 Crjhtt dctuj d 'njq 
cbnefwbb vtnjl gjntywbbhjdfybz cktljdfkj ,s yfpdfnm 
rdfpbgjntywbbhjdfybtv7  nfr  rfr  jy  zdkztncz  rfr  ,s 
jnrkjytybtv jn ytgjchtlcndtyyjuj cnhtvktybz abhvs r 
ghb,skb d cbke nhelyjcntq rjjhlbyfwbb ltzntkmyjcnb 
jnltkmys[  tt  gjlhfpltktybq7  f  yt  jhufybxtcrjq  ytj,
[jlbvjcnb7  dsntrf.otq  bp  ghbhjls  ghjwtccf  tt 
aeyrwbjybhjdfybz d eckjdbz[ byltnthvbybpvf8 Jlyfrj 
z  dct  ;t  htibk  gjvtcnbnm  bpkj;tybt  'njq  dthcbb 
vtnjlf gjntywbbhjdfybz d lfyyjv vtcnt rybub7 nfr rfr 
vyt  [jntkjcm  frwtynbhjdfnm  dybvfybt  yf  njv7  xnj 
dthnbrfkmysq  vt[fybpv  bthfh[bxtcrb  gjcnhjtyyjq 
cbcntvs  eghfdktybz  abhvjq  vj;tn  dshj;lfnmcz  d 
ujhbpjynfkmysq vt[fybpv7 cnb[bqyj htfkbpe.obq vtnjl 
gjntywbbhjdfybz8

 D  cdzpb  cj  crfpfyysv  ght;lt  dctuj  pfcke;bdftn 
bynthtc dpukzls L;tqvcf Vfhxf (James March)7 Hbxfhlf 
Cfqthnf  (Richard  Cyert)7  {th,thnf  Cfqvjyf  (Herbert 

2Baumol,W.,  Business  Behavior,  Value  and  Growth. New  York:  Harcout,  Brace  & 
World,1967, cnh8 ^#8
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Simon)  - 'rjyjvbcnjd  irjks  ,bpytcf  Rfhytub3Vtkjy 
eybdthcbntnf7  d  jcj,tyyjcnb  dshf;tyyst  d  hf,jnt 
Cyert,R.&March,J.  A  Behavioral  Theory  of  the  Firm. 
Englewood Cliffs: Prentice Hall, 19637 yf rjnjhe. z ,ele 
yb;t ccskfnmcz8

 "nb  'rjyjvbcns  gjgsnfkbcm  cjtlbybnm  ntjhb. 
jhufybpfwbb abhvs c ntjhbtq gjdtltybz abhvs8 ~cnh8!^`8 
Cjukfcyj b[ dpukzlfv7 jhufybpfwbz abhvs vj;tn ,snm 
hfccvjnhtyf  rfr  rjfkbwbz  hfpkbxys[  bynthtcjd7 
ghtlcnfdktyys[  rfr  vtytl;thfvb7  hf,jxbvb7 
lth;fntkzvb  frwbq7  gjnht,bntkzvb  b  n8g87  nfr  b 
b[  gjluheggfvb7  r  ghbvthe7  hf,jnybrfvb  nt[  bkb 
bys[  jnltkjd  abhvs8  "nb  bynthtcs  dshf;f.ncz  d 
hfpkbxyjuj hjlf wtkz[7 ljcnb;tybt rjnjhs[ ghtcktle.n 
cjjndtncnde.obt xktys rjfkbwbb8

 R xbcke dtleob[ fdnjhs jnyjczn gznm nbgjd wtktq 
abhvs6  @`jghtltktyyst  nht,jdfybz  r  ghjbpdjlcnde 
ghjlerwbb7  #`pfgfcs7  $`ghjlf;b7  %`ljkz  yf  hsyrt7 
^`ghb,skm8  ~cnh8%@3%$`8  Jyb  pfvtxf.n7  xnj  d 
ytrjnjhs[ jhufybpfwbz[ vjuen ,snm b lheubt wtkb rfr 
nj  ghfdbntkmcndtyyst  pfrfps7  ghtcnb;  bkb  nhflbwbz8 
~cnh8%_`8  Jlyfrj  gjcktlybt  j,sxyj  yt  buhf.n 
ceotcndtyyjq hjkb8 Hfccvjnhtybt pyfxbntkmyjuj xbckf 
lheub[  wtktq  ytwtktcjj,hfpyj7  nfr  rfr  pf  ghtltkfvb 
gznb dtleob[ wtktq b[ pyfxtybt ,scnhj ghb,kb;ftncz r 
njxrt gflf.otq gjktpyjcnb8 ~cnh8%$`8

 Hfccvjnhbv 'nb wtkb ytcrjkmrj gjlhj,ytt8  Vj;yj 
ght;lt  dctuj  pfvtnbnm7  xnj  nhb  bp  'nb[  wtktq 
cjjndtncndtyyj jnyjczobtcz r ghjbpdjlcnde7 ghjlf;fv b 
pfgfcfv7  ghtlcnfdkz.n cj,jq  jnltkmyst  cjcnfdkz.obt 
dtrnjhf  pfnhfn3dsgecrf  d  abpbxtcrjv  bkb  ltyt;yjv 
dshf;tybb7  yf  jcyjdt  rjnjhjuj  ytgjchtlcndtyyj 
ljk;yf ,skf ,s ajhvbhjdfnmcz ghb,skm7 n8t8 zdkz.ncz 
vfnthbfkmysvb ~ceoyjcnysvb`  gfhfvtnhfvb8  Dvtcnt  c 
ntv  ghb,skm  hfccvfnhbdftncz  fdnjhfvb  b  rfr 
cfvjcnjzntkmyfz  wtkm  yfhzle  c  xtnshmvz  lheubvb 
wtkzvb8  Jcj,jt  vtcnj  pfybvftn  nfrfz  wtkm rfr  ljkz 
abhvs yf hsyrt8 "nj e;t gfhfvtnh jnyjitybq7 rjnjhsq 
ytgjchtlcndtyyj  yt  d[jlbn  d  dtrnjh  pfnhfn3dsgecrf7 
cjcnjzobq  bp  vfnthbfkmys[7  'ythutnbxtcrb[  b 
byajhvfwbjyys[ ghjlernjd b htcehcjd8

Pfvtxe  nfr;t7  xnj  jlyf  bp  erfpfyys[ dsit  wtktq7 
rfcf.ofzcz  ghjbpdjlcndf7  ghtlcnfdktyf  ytcrjkmrj 
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ckj;ytt  xtv  yt;tkb  ghjcnj  vfnthbfkmysq  gfhfvtnh8 
Ltkj d njv7 xnj fdnjhs cxbnf.n7 xnj ghjbpdjlcndj rfr 
wtkm  zdkztncz  afrnbxtcrb  cjdjregyjcnm.  wtktq8  Jyb 
hfpkbxf.n  d  'njq  cjdjregyjcnb  ldt  rjvgjytyns7  ldt 
wtkb8

 |Gthdfz3 'nf wtkm cukf;bdfybz6 vs yt [jnbv7 
xnj,s  dfhmbhjdfybt  ghjbpdjlcndf  ghtdsifkj 
jghtltktyye.  dtkbxbye  jn  jlyjuj  gthbjlf 
dhtvtyb lj lheujuj8  Dnjhfz wtkm 3 'nj ehjdtym 
ghjbpdjlcndf6 vs [jnbv ehfdyznm bkb ghtdscbnm 
jghtltktyysq ghjbpdjlcndtyysq ehjdtym8 "nb ldt 
rjvgjytyns vjuen ,snm cevvbhjdfys d nthvbyf[ 
jghtltktybz  j,kfcnb  djpvj;yjuj  ghjbpdjlcndf8\ 
~cnh8%@`8

Tckb  dpznm gthde. rjvgjytyne7  nj 'nj  afrnbxtcrb 
gfhfvtnh jnyjitybq3 ukflrjcnm8 Lfyyjt j,cnjzntkmcndj 
gjpdjkztn  vyt  cxbnfnm7  xnj  r  xbcke  gfhfvtnhjd 
jnyjitybq fdnjhs jnyjczn yt njkmrj ljk. abhvs yf 
hsyrt7 yj b ukflrjcnm ghjbpdjlcndf8

Dnjhfz rjvgjytynf rfcftncz ehjdyz ghjbpdjlcndf rfr 
nfrjdjuj7 rjnjhsq ljk;ty ,snm hfdty bkb ghtdjc[jlbnm 
jghtltktyysq dtkbxbye8 ~D hfdyjq vtht 'nj jnyjcbncz b 
r ecnfyjdktyb. j,]tvf ghjlf;`8

D 'njv nht,jdfybb r ghjbpdjlcnde ghjlerwbb zdysv 
j,hfpjv  dblys  ljgjkybntkmyst  juhfybxtybz7  rjnjhst 
ecnfyfdkbdf.ncz  hf,jnybrfvb  abhvs7  gjcrjkmre 
cktljdfybt  wtyfv  ghb  ds,jht  j,]tvf  dsgecrftvjq 
ghjlerwbb gj  ntv bkb bysv ghbxbyfv vj;tn edtcnb 
abhve jn hfdyjdtcyjuj cjcnjzybz8 Lfyyst hfcce;ltybz7 
d  xfcnyjcnb7  dtcmvf  ,kbprb  r  hfccvjnhtyysv  dsit 
cbnefwbzv7  gjhj;lf.obv  rdfpbgjntywbbhjdfybt7 
cbnefwbzv7  d  rjnjhs[  lkz  ecrjhtybz  crjhjcnb 
c[jlbvjcnb bnthfnbdyjuj ghjwtccf ghb,skm ljgjkyztncz 
ecnfyjdktybtv  ljgjkybntkmys[  juhfybxtybq  yf 
jnltkmyst  tt  cjcnfdkz.obt  bkb  jnltkmyst 
cjcnfdkz.obt ghb,skb ecnfyfdkbdf.ncz bpjkbhjdfyyj8

Fyfkjubxyjt zdktybt bvttn vtcnj ghb ecnfyjdktybb 
hfpvthf  pfgfcjd8  Gjcrjkmre  yf  jghtltktybt  dtkbxbys 
pfgfcjd  dkbz.n  hfpkbxyst  afrnjhs7  rjnjhst  nhelyj 
rjkbxtcndtyyj jghtltkbnm ~rfr nj gjkyjnf b elj,cndj d 
j,tcgtxtybb  pfgfcysvb  vfnthbfkfvb`7  nj 
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ecnfyfdkbdftncz  f,cjk.nysq  ghtltk  pfgfcjd  bkb 
lbfgfpjy b[ djpvj;ys[ pyfxtybq8

Xnj  rfcftncz  d  'njq  cbnefwbb  ghb,skb7  nj  tt 
dtkbxbyf  nfr;t  vj;tn  ecnfyfdkbdfnmcz  yf 
;tkfntkmyjv  ehjdyt7  n8t8  ljcnfnjxyj  ytpfdbcbvj  jn 
pyfxtybq lheub[ wtktq8

Pf  rf;ljq  bp  jnvtxtyys[  dsit  gznb  wtktq  cnjzn 
bynthtcs  cjjndtncnde.ob[  xktyjd  rjfkbwbb7  d  n8x8 
jnltkjd  abhvs8  Nfr7  jxtdblyj7  xnj  wtkm7  cdzpfyyfz  c 
ghjbpdjlcndjv  ghjlerwbb7  ght;lt  dctuj  pfltdftn 
bynthtcs ghjbpdjlcndtyyjq xfcnb abhvs8 Jnltk pfgfcjd7 
rjvvbdjz;ths b gjnht,bntkb jrfpsdf.n ceotcndtyyjt 
dkbzybt yf ecnfyjdktybt hfpvthf pfgfcjd8 Jnltk c,snf 
pfbynthtcjdfy  d  edtkbxtybb  dtcf  abhvs yf  hsyrt7  f 
abyfycjdsq jnltkf 3 ghb,skb8

D  cnjkryjdtybb  bynthtcjd  hfpkbxys[  xktyjd 
rjfkbwbb  yf[jlbncz  nj  bkb byjt  cjjnyjitybt  vt;le 
vyj;tcndjv hfpkbxys[ wtktq abhvs8

 Bynthtcyj  jnvtnbnm7  xnj  Cfqthn  b  Vfhx  xtnrj 
jcjpyf.n7  xnj  nfrjuj  hjlf ghjwtcc  ytbp,t;yj dtltn  r 
ghjnbdjhtxbdjcnb ghbyzns[ htitybq8

 |Gjcrjkmre  ceotcndjdfybt 
ythtityys[  rjyakbrnjd  zdysq  ghbpyfr 
jhufybpfwbq7  nj  xhtpdsxfqyj  nhelyj 
crjycnhebhjdfnm  hfpevye.  gjkj;bntkmye. 
ntjhb. jhufybpfwbjyyjuj ghbyznbz htitybq7 tckb 
vs yfcnfbdftv yf dyenhtyytq ytghjnbdjhtxbdjcnb 
wtktq8  Rfr htpekmnfn 'njuj7  cjdhtvtyyst ntjhbb 
wtktq jhufybpfwbb jgbcsdf.n jnltkmyst tt wtkb 
rfr  htpekmnfn  ghjwtccf  ytghthsdyjq 
njhujdkb3j,extybz8  Nfrjq  ghjwtcc  yt  ljk;ty  c 
ytbp,t;yjcnm.  j,tcgtxbnm  ytghjnbdjhtxbdjcnm 
wtktq\8 ~cnh8#(`8

Rfrbv  ;t  j,hfpjv  jhufybpfwbb  ds;bdf.n  ghb 
yfkbxbb  d  yb[  ythfwbjyfkmys[  wtktq0  Ltkj  d  njv7 
jnvtxf.n fdnjhs7 xnj jhufybpfwbb6

|htlrj  dblzn  rjyakbrne.obt  wtkb 
jlyjdhtvtyyj8  Yfghbvth7  hfccvjnhbv  ckexfq 
nbgbxyjq  gfhs  jhufybpfwbjyys[  nht,jdfybq  d 
[jpzqcndtyys[  jhufybpfwbz[7  nht,jdfybq  @`  r 
jcj,jq cgtwbabrfwbb rfxtcndf lfyyjuj ghjlernf b 
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dhtvtyb7  ytj,[jlbvjuj  lkz  eljdktndjhtybz 
cjjndtncnde.ob[  nht,jdfybq  lfyyjuj 
gjnht,bntkz7  nht,jdfybq7  bleob[ d  jcyjdyjv jn 
jnltkf c,snf b gjnht,bntktq5 #` r cnfylfhnbpfwbb 
ghjlernf  b  dhtvtyb  eljdktndjhtybz  nht,jdfybq 
gjnht,bntkz7  cjukfcjdfyyjve  cj  cukf;tyysv 
ghjbpdjlcndjv3 nht,jdfybq7 d jcyjdyjv bleob[ jn 
ghjbpdjlcndtyyjuj  jnltkf  b  fyfkbpf  bplth;tr8 
D  ,jkmijq  vtht  'nb  nht,jdfybz  zdkz.ncz 
kjubxtcrb  ytcjj,hfpysvb`  jlyj  bp 
jlyb[  eljdktndjhztncz  pf  cxtn  lheujuj8  Jyb  yt 
vjuen ,snm j,f eljdktndjhtys jlyjdhtvtyyj8 Ntv 
yt vtytt7  gjcrjkmre dthjznyjcnm ybprf7  xnj j,f 
'nb  nht,jdfybz  gjzdzncz  jlyjdhtvtyyj7 
jhufybpfwbz  vj;tn  jcnfdfnmcz  ;bpytcgjcj,yjq 
gentv  gjcktljdfntkmyjuj  eljdktndjhtybz 
'nb[ nht,jdfybq8\ ~cnh8$^`8

 Nfrbv j,hfpjv7 pfrk.xf.n fdnjhs

|d cbke ajhvs wtktq b vtnjljd7  c  gjvjom. 
rjnjhs[ jyb ecnfyfdkbdf.ncz7 rjyakbrns dyenhb 
jhufybpfwbb ybrjulf yt ,elen hfphtitys8 Crjhtt 
ltwtynhfkbpfwbz d ghbyznbb htitybq ~b dybvfybt 
r  wtkzv`7  gjcktljdfntkmyjt  ljcnb;tybt  wtktq  b 
jhufybpfwbjyyst rjhhtrnbhjdrb gjpdjkz.n abhvt 
ghbybvfnm  htitybz  c  ghjnbdjhtxbdsvb  wtkzvb 
ghb  vyjub[  ~b  djpvj;yj  lf;t  ,jkmibycndt` 
eckjdbq8\ ~cnh8%$`8

#8 Vyjujvthyfz gjkbnbxtcrfz cnhernehf abhvs

Bp  crfpfyyjuj  dsit  cnfyjdbncz  jxtdblysv7  xnj 
gjcktljdfntkmyjt  dytlhtybt  vtnjlf  gjntywbbhjdfybz 
gkj[j  cjukfcetncz  c  ysytiytq  cnhernehjq  abhv8  Yt 
jnhbwfz  djpvj;yjcnb  bcgjkmpjdfybz  'njuj  vtnjlf  d 
abhvf[  c  cbkmysv  dthnbrfkmysv  eghfdktybtv7  ult 
bvt.ncz lkz 'njuj cjjndtncnde.obt eckjdbz7 b gjybvfz 
dkbzybt xfcnys[ bynthtcjd jnltkmys[ gjlhfpltktybq yf 
jnrkjytybt jn dthnbrfkmyjq htfkbpfwbb 'njuj vtnjlf7 z 
dct ;t levf.7 xnj vj;tn ,snm ghtlkj;tyf nfrjuj hjlf 
jhufybpfwbz  rhegys[  abhv7  jcj,tyyj  rjhgjhfnbdyjuj 
nbgf7  d  rjnjhs[  vjuen  ,snm  cjplfys  eckjdbz  lkz 
'aatrnbdyjq htfkbpfwbb vtnjlf gjntywbbhjdfybz8
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Yfcrjkmrj vyt bpdtcnyj gjgsnrb htitybz ghj,ktvs 
j, bpvtytybb cnhernehs fvthbrfycrb[ abhv b ds,jhf 
cjjndtncnde.otuj  nbgf  herjdjlbntktq  dthnzncz 
ghtbveotcndtyyj  djrheu  vjlbabrfwbb  tt  |atjlfkmyjq 
cnhernehs\8  ~Gjzcytybt  lfyyjuj  jghtltktybz  z  lfv 
ytcrjkmrj yb;t`8 "nf vjlbabrfwbz bltn kb,j d cnjhjye 
ajhvbhjdfybz |cbkmyjq rjhjktdcrjq dkfcnb dj ukfdt c 
ghjcdtotyysv  vjyfh[jv\  bkb  |cjplfybz  cbcntvs 
ytpfdbcbvs[  hswfhtq7  dkflt.ob[  cdjbvb  yfltkfvb\8 
Ghbvtybntkmyj  r  nbgfv  herjdjlbntktq  abhv  'nj 
cjjndtncndtyyj  dshf;ftncz  d  gjgsnrf[  yfqnb 
cbkmys[  dscjrjrdfkbabwbhjdfyys[  vtytyl;thjd7 
rjnjhst cjdvtof.n d ct,t aeyrwbb ghtlctlfntkz cjdtnf 
lbhtrnjhjd7 ghtpbltynf b |ukfdyjuj bcgjkybntkz\ ~CEO - 
chief  executive  officer  - |ghtvmth  vbybcnhf\`7  kb,j 
djpdhfotybz  r  ,kfujckjdtyyjve  dhtvtyb7  rjulf 
fynhtghtyths7 dkfltz cdjbv rfgbnfkjv7 vjukb cdj,jlyj 
jceotcndkznm cdjb yjdst yjdst bltb8

Vyt  ytbpdtcnys  gjgsnrb  gjcnfyjdrb  djghjcjd  j 
cjplfybb dyenhb abhv hfpdbnjq gjkbnbxtcrjq cbcntvs 
~gj  jnyjityb.  r  ytq  ceotcnde.obt  ysyt  cnhernehs 
zdkz.ncz xfcnysvb ckexfzvb`  b yf[j;ltybz7  yfhzle c 
bpdtcnysvb7 yjds[ nbgjd herjdjlbntktq7 rjnjhst vjukb 
htfkbpjdfnm vyjujj,hfpbt vtnjljd eghfdktybz b pfntv 
b[ byntuhbhjdfnm8 Ghtlkj;tybz gj cjdthitycndjdfyb. 
cbcntvs  eghfdktybz  rjhgjhfwbq7  rjnjhs[  z  yb;t 
rjcyecm7 tckb jyb lf;t cdzpfys c htprbvb b uke,jrbvb 
bpvtytybzvb7  yjczn  gj  ghtbveotcnde  bpjkbhjdfyysq 
[fhfrnth7  yt  j[dfnsdf.n  ljcnfnjxyj  ibhjrjuj  rheuf 
ghj,ktv d lfyyjq j,kfcnb83

D rfxtcndt cnhfys7 ghbvtybntkmyj r rjnjhjq z [jntk 
,s  hfp]zcybnm  cdj.  njxre  phtybz  j  djpvj;yjq 
htjhufybpfwbb abhv d erfpfyyjv dsit yfghfdktybb7 z 
ds,hfk  CIF7  ult  rjyakbrn  vt;le  gjkbnbxtcrjq 

3Dtcmvf njyrbq fyfkbp cjcnjzybz bccktljdfybq d j,kfcnb cnhfntubxtcrjuj 

gkfybhjdfybz7 ghjdtltyysq "8<jevfyjv (E.Bowman) d tuj hf,jnt Strategy 
Changes. A working paper of the Reginald H.Jones Center, Wharton School , 
University  of  Pennsylvania,  1988, gjrfpsdftn7  xnj  d  'njq  j,kfcnb7 
rjnjhfz ,kb;t dctuj ghbvsrftn r rheue hfccvfnhbdftvs[ vyjq ghj,ktv7 
ght;lt  dctuj  ytljcnfnjxyj  hfpdbns  bccktljdfybz  gj  nfrbv 
dpfbvjcdzpfyysv djghjcfv rfr |cdzpb ctujlyz b pfdnhf\7 hjkb |bylbdblevf7 
ghbybvf.otuj  htitybz\  b  |cjplfybz  |l.;tq  jhufybpfwbb7  cj[hfyz.otq 
zlhj rdfkbabwbhjdfyys[ hf,jnybrjd8\
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cbcntvjq  d  cnhfyt  b  gjkbnbxtcrbvb  cbcntvfvb  d 
rjhgjhfwbz[ yfb,jktt jxtdblty8

Vyt ghtlcnfdkztncz7 xnj jlyf bp htif.ob[ ghbxby 
gtht;bdftvs[  nhelyjcntq  d  gjdsitybb 
rjyrehtynjcgjcj,yjcnb  fvthbrfycrb[  abhv  yf 
vbhjds[  hsyrf[  pfrk.xftncz  d  rjyakbrnt  vt;le 
gjkbnbxtcrjq  cbcntvjq  d  CIF7  jcyjdfyyjq 
ghtbveotcndtyyj yf byltnthvbybcnrb[ ghtlcnfdktybz[7 
b  gjkbnbxtcrjq  cbcntvt  d  abhvf[7  jcyjdfyyjq 
ghtbveotcndtyyj  yf  ltnthvbybcnrb[  ghtlcnfdktybz[8 
Tckb gjkbnbxtcrfz cbcntvf Fvthbrb 3 'nj vyjujvthyjt 
j,otcndj7  bvtyetvjt  ltvjrhfnbtq7  nj  d 
fvthbrfycrb[  abhvf[  ytn  hfpdbnjq  gjkbnbxtcrjq 
cnhernehs` gjkbnbxtcrfz cbcntvf d abhvt 3 'nj njn bkb 
byjq  dfhbfyn  fdnjhbnfhyjuj  ht;bvf7  yfb,jktt 
[fhfrnthyjuj lkz atjlfkmyjq cbcntvs8

Xbnfntkm vj;tn htpjyyj djphfpbnm gj gjdjle nfrjuj 
cjgjcnfdktybz  vt;le  gjkbnbxtcrjq  jhufybpfwbtq 
,jkmijq  cbcntvs7  rjnjhjq  ghtlcnfdkztncz  j,otcndj  d 
wtkjv7 b gjkbnbxtcrjq cnhernehjq yfvyjuj vtymitq gj 
hfpvthe  cbcntvt7  rjnjhjq  vj;tn  ,snm  rjhgjhfwbz8 
Nfrjuj hjlf djphf;tybt ,eltn ,jktt xtv jghfdlfyysv7 
tckb tuj jnytcnb r ghtltkmyjq cbnefwbb7 n8t8 chfdybdfnm 
j,otcndj  c  abhvjq7  cjcnjzotq  bp  jlyjuj  hf,jnybrf8 
Vt;le  ntv  gj  vtht  hjcnf  b  hfpdbnbz  jhufybpfwbz 
abhvs cnfyjdbncz dct ,jktt ckj;yjq7 ghj[jlz ghb 'njv 
hfpkbxyst  afps8  Yfrjytw  abhvf  vj;tn  ljcnbuyenm 
afps7 rjulf cdjqcndf cbcntvs d wtkjv e;t vjuen yfxfnm 
ytgjchtlcndtyyj jnhf;fnmcz d tt dyenhtyytq cnherneht8 
Vyt ghtlcnfdkztncz7 xnj ehfdybdfybt cnherneh ,jkmijq 
rjhgjhfwbb  b  hfpdbnjuj  j,otcndf  wtktcjj,hfpyj  d 
lfyyjv rjyntrcnt [jnz ,s e;t gjnjve7 xnj ckj;yjcnm 
vt[fybpvf  ghbyznbz  htitybq  d  ,jkmijq  rjhgjhfwbb 
vj;tn ,snm chfdybvj c ntv7 xnj ltkftncz d vfktymrjq 
cnhfyt8 Gjckt nfrjq ghtfv,eks z [jntk ,s ytcrjkmrj 
gjlhj,ytt  hfccvjnhtnm  vjq  ntpbc  j  ytcjj,hfpyjcnb 
ceotcnde.ob[  gjkbnbxtcrb[  cbcntv  abhv  b 
hfpdbns[ j,otcnd8

Gjkmpezcm  zpsrjv  gjkbnbxtcrb[  cbcntv7  gjl 
atjlfkmyjq  cnhernehjq  z7  uhe,j  ujdjhz7  gjybvf. 
cnhernehe7 gjcnhjtyye. gj ghbywbge bthfh[bb dj ukfdt 
c  djpdsif.obvcz  yfl  dctvb  kblthjv7  tckb  jy  lf;t 
xfcnbxyj  juhfybxty  lheubvb  exfcnybrfvb  cbcntvs8 
Dkfcnm  d  nfrjq  cnherneht  |cghtccjdfyf\  d  jlyjv 
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bycnbnent  3  d  ghtltkt  'nj  ntjrhfnbz8  D  atjlfkmyjq 
cnherneht  ytn  gk.hfkbcnbxtcrb[  bycnbnenjd7 
hfpltktybz  dkfcntq7  ljcnfnjxyjq  jnrhsnjcnb`  xnj 
rfcftncz gjlxbytyys[7  nj jyb dj vyjujv ghbdzpfys r 
cbcntvt  ~tckb  yt  ghfdjdsvb  bycnbnenfvb7  nj 
'rjyjvbxtcrb`  b  ljk;ys  ,snm  kjzkmys  r  kblthe7 
rjnjhsq b[ yfpyfxbk ghzvj bkb xthtp yfpyfxtyys[ bv 
kbw8  Hfpevttncz7  atjlfkmyst  cnhernehs  ,skb  dtcmvf 
hfpysvb7 c hfpkbxyjq vthjq rjywtynhfwbb rjhjktdcrjq 
dkfcnb  ~zdkztncz  kb  dfccfk  vjtuj  dfccfkf  vjbv 
dfccfkjv`7  hfpkbxyjq  vthjq  juhfybxtyyjcnb  rjhjkz 
~zdkztncz  kb  rjhjkm  gthdsv  chtlb  hfdys[  bkb 
tlbyjkbxyj  ujcgjlcndetn  dgkjnm  lj  njuj7  xnj 
cnfyjdbncz  nbhfyjv`7  hfpkbxyjq  vthjq  pfdbcbvjcnb 
cjwbfkmyjuj  cnfnecf  gjlxbytyyjuj  jn  kblthf 
~fhbcnjrhfnbz7  b  d  jcj,tyyjcnb  gjnjvcndtyyfz7  bvtkf 
bpdtcnye.  ytpfdbcbvjcnm  ,kfujlfhz  njve7  xnj  tt 
cjwbfkmysq cnfnec jghtltkzkcz dj vyjujv yt lfyysv 
kblthjv b ytpfdbcbvj jn ljk;yjcnb7 yf rjnjhe. kblth 
yfpyfxfk fhbcnjrhfnf`8

Vj;yj  gjkfufnm7  xnj  gjdsitybt  neh,ektynyjcnb 
chtls7  c  rjnjhjq  ljdjkmyj  ytgkj[j  cghfdkztncz 
gjkbnbxtcrfz cbcntvf Fvthbrb7 jrfpfkjcm ytljcnfnjxyj 
cjdvtcnbvsv c  atjlfkmyjq  jhufybpfwbtq gjkbnbxtcrjq 
cbcntvs dyenhb abhvs8

Xnj,s  kexit  gjyznm  cvsck  vjtuj  pfvtxfybz  j 
atjlfkmyjq cnherneht fvthbrfycrjq abhvs7 z [jntk ,s 
drhfnwt  yfgjvybnm  xbnfntk.7  xnj  atjlfkmysv 
cbcntvfv  vjuen  ghjnbdjgjcnfdkznmcz  lheufz  rhfqyzz 
gjkbnbxtcrfz  cbcntvf7  d  rjnjhjq  yfhjl  gjkyjcnm. 
exfcndetn d ghbyznbb dct[ htitybq8 "nj cnhernehf n8y8 
ltvjrhfnbxtcrjuj  j,otcndf  zdkztncz  vyjujvthysv 
j,hfpjdfybtv8 Nfrjt yfgjvbyfybt djpvj;yj evtcnyj7 nfr 
rfr  ghb  [fhfrnthbcnbrt  ltvjrhfnbxtcrjuj  j,otcndf 
frwtynbhetncz  dybvfybt  yf rfrjq3kb,j  jlyjq cnjhjyt 
cbcntvs b rfr ghfdbkj yf njv7 xnj kb,j dkfcnm ljk;yf 
,snm juhfybxtyf7 kb,j ~b d 'nj d jcj,tyyjcnb`7 xnj dtcm 
yfhjl  ljk;ty  exfcndjdfnm  d  vt[fybpvt  ghbyznbz 
htitybq8

Cjdhtvtyyst  ghtlcnfdktybz  j,  exfcnbb  yfhjlf  d 
eghfdktybb  jcyjdsdf.ncz  yf  hfpdbnjv  gjybvfybb 
ghjwtccf eghfdktybz8 Jyb lfktrj jncnjzn jn kjpeyujd7 
ghtlcnfdkz.ob[ eghjotyyst gjgekbcnrbt nht,jdfybz j, 
eghfdktybb  abhvjq  cfvbvb  hf,jxbvb8  Cjdhtvtyyst 
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ghtlcnfdktybz  j,  exfcnbb  hf,jnybrjd  d  eghfdktybb 
abhvjq  cdzpsdf.ncz  c  n8y8  |ltvjrhfnbz  cjexfcnbz\ 
dvtcnj  ghtlcnfdbntkmyjq  ltvjrhfnbb8  Ghb  'njv 
cjexfcnbb  exbnsdf.ncz  htfkmyst  djpvj;yjcnb 
hfpkbxys[ uhegg hf,jnybrjd exfcndjdfnm d eghfdktybb 
abhvjq  c  ntv7  xnj,s  eqnb  jn  j[kjrhfnbb  kb,j 
ajhvfkmyjuj cfvjeghfdktybz abhvs tt hf,jnybrfvb8 D 
'njv  jnyjitybb  ghtlcnfdkztn  pyfxbntkmysq  bynthtc 
crjycnhebhjdfyyfz  Hfcctkjv  Frrjaasv  c[tvf 
kjhfh[bxtcrjq jhufybpfwbb rjhgjhfwbb84 Cjukfcyj 'njq 
rjywtgwbb  hf,jnybrb  d  cjjndtncndbb  cj  cdjtq 
rjvgtntynyjcnm.  exfcnde.n  d  vt[fybpvt  ghbyznbz 
htitybq yf njv bkb byjv ehjdyt bththf[bb eghfdktybz8 
D jnkbxbb jn bthfh[bxtcrjq d |kjhfh[bxtcrjq\ cbcntvt 
htif.ofz  hjkm  ghbyflkt;bn  yb;ytve  ehjdy. 
eghfdktybz  rjhgjhfwbtq8  Tcntcndtyyj7  xnj  gjcrjkmre 
jcnf.ncz b dth[ybt ehjdyb eghfdktybz rjhgjhfwbtq b 
ghjwtcc  dshf,jnrb  htitybq  yjcbn  bnthfnbdysq 
[fhfrnth7  nj  ghjatccbjyfkmyjt  dbltybt  wtkjcnyjuj 
hfpdbnbz rjhgjhfwbb ,eltn j,tcgtxtyj8

B  dct  ;t  vyt  rf;tncz7  xnj  vtnjls  exfcnbz 
hf,jnybrjd d eghfdktybb abhvjq ghb dctq b[ df;yjcnb 
zdkz.ncz  kbim  jlybv  bp  fcgtrnjd  hfccvfnhbdftvjq 
ghj,ktvs8  Bvttncz  vyj;tcndj  lheub[  fcgtrnjd  b7 
gj3dblbvjve7 yt vtytt df;ys[8

Rjytxyj7  ddtltybt  nfrjuj  hjlf  vyjujfcgtrnyjuj 
gjl[jlf pyfxbntkmyj eckj;yztn pflfxe rjycnhebhjdfybz 
cbcntvs  eghfdktybz  abhvjq7  nfr  rfr  ye;yj 
byntuhbhjdfnm  dct  'nb  fcgtrns7  rjnjhst  d 
hfpkbxys[ cbnefwbz[ vjuen bvtnm hfpkbxyst dtcf8 Ztyt 
vjue  elth;fnmcz  jn  cj,kfpyf  tot  hfp  yfgjvybnm 
xbnfntk.7  xnj  dtcmvf  cj,kfpybntkmyj  ghb 
[fhfrnthbcnbrt  cbcntvs  ~b  jcj,tyyj  ckj;yjq`  yfqnb 
jlye ytpfdbcbve. gthtvtyye.7 j,]zdbnm tt ljvbyfynjq 
b  xthtp  ytt  dshfpbnm  d  rfxtcndt 
pfdbcbvs[ gthtvtyys[ dct jcnfkmyst fcgtrns cbcntvs8 
Nfrjuj hjlf gjl[jl bp,fdkztn jn ytj,[jlbvjcnb htifnm 

4Frrjaa7H87 |Gkfybhjdfybt ,eleotuj rjhgjhfwbb\8 Vjcrdf6 Ghjuhtcc7 
@)(^8

Cfv nthvby kjhfh[bxtcrbq ghblevfy Frrjaasv8 Cj cdjqcndtyysv tve 
jcnhjevbtv jy gjlvtnbk7 xnj d fyukbqcrjq nhfycrhbgwbb ckjdf bthfh[bz 
hierarchy gthdst ldt ,erds fyfkjubxys yfxfke fykbqcrjuj ckjdf high 3 
dscjrbq8  Gj  fyfkjubb  nthvby  kjbthfh[bz 3  lowerarchy  - pfbvcndetn 

yfxfkmyst nhb ,erds bp fyukbqcrjuj ckjdf low3 ybprbq8

12



 

nfre. ckj;ytqie. ghj,ktve rfr yf[j;ltybt dtcjd lkz 
hfpkbxys[  ytpfdbcbvs[  gthtvtyys[8  Vj;yj  gj'njve 
gjkfufnm  yt  ckexfqysv  nfrjt  cnhtvktybt  r 
jlyjcnhjyytve  gjl[jle  r  jghtltktyb.  n8y8 
ltvjrhfnbxtcrjuj  j,otcndf7  n8t8  c[dfnbnm  kbim  jlby 
fcgtrn 3 jlye gthtvtyye.8

 Vyt  ghtlcnfdkztncz7  xnj  n8y8  ltvjrhfnbxtcrjt 
j,otcndj  tcnm vyjujvthyjt  ytkbytqyjt  j,hfpjdfybt  b 
ntv cfvsv vthf  ltvjrhfnbxtcrjuj  hfpdbnbz  j,otcndf 
tcnm  aeyrwbz  jn  vyjub[  gthtvtyys[7 
ghbybvf.ob[  hfpkbxyst  pyfxtybz8  Xnj,s  htpxt 
jnntybnm  nfrjt  ghtlcnfdktybt  j  ltvjrhfnbxtcrjv 
j,otcndt  z  ghtlgjxbnf.  yfpsdfnm  tuj  vyjujvthysv 
j,otcndjv ~d jnkbxbb jn ytltvjrhfnbxtcrjuj j,otcndf7 
rjnjhjt d ghtltkt zdkztncz jlyjvthysv `8

Bnfr7 xtv ;t [fhfrnthbpetncz vyjujvthyjt j,otcndj0
Ghbvtybntkmyj  r  gjkbnbxtcrjq  cbcntvt  vj;yj 

hfpkbxfnm  gj  rhfqytq  vtht  nfrbt  hfpvthyjcnb  rfr 
gk.hfkbpv  ~d  jnkbxbb  jn  htkznbdbpvf`7  cj,cndtyyj 
ltvjrhfnbz  ~d  jnkbxbb  jn  j[kjrhfnbb7  n8t8  dkfcnb 
njkgs`7 hfpltktybt dkfcntq7 jnrhsnjcnm b lh8

Hfccvjnhbv rf;le. bp 'nb[ hfpvthyjcntq ytcrjkmrj 
gjlhj,ytt8

Ajhvbhjdfybt  gk.hfkbcnbxtcrjq hfpvthyjcnb 
drk.xftn  d  ct,z  d  j,otv  ckexft6  @`cjplfybt 
ytpfdbcbvsvb  exfcnybrfvb  vyjujj,hfpbz 
ytlbaathtywbhjdfyys[  gj  wtyyjcnb  ce;ltybq  ~d 
ajhvbhjdfybb  'njuj  ytghthsdyj  hfcibhz.otujcz 
vyjujj,hfpbz  jcyjdf  jcyjd`5  #`jn,jh bp  yb[  lkz 
byntuhbhjdfybz  cbcntvs  d  lfyysq  gthbjl  njuj  bkb 
byjuj ce;ltybz ~bkb b[ rjv,byfwbb` d cjjndtncndbb c 
ghbyznjq  ghjwtlehjq  yfpyfxtybz  ghbjhbntnjd5  $` 
yf,k.ltybt pf  htfkbpfwbtq  jnj,hfyyjuj5  %`  cvtyf 
jnj,hfyyjuj  ghb  bpvtybditqcz  cbnefwbb  bkb 
ytghbujlyjcnb85

Xnj  ;t  rfcftncz  cj,cndtyyj  ltvjrhfnbxtcrjq 
hfpvthyjcnb7  nj  jyf  drk.xftn  rjkbxtcndj exfcnybrjd 
cbcntvs7  b[  rjvgtntynyjcnm b  jndtncndtyyjcnm 
~djpvj;yjcnb  b  ;tkfybz  k.ltq  ,hfnm  yf  ct,z 
jndtncndtyyjcnm  pf  cdjb  ltqcndbz7  f  yt  cnhtvbnmcz 

5 Katsenelinboigen, A., "The Paradigm of a Manifold and Singular Variety as Applied to 
Social and Biological Systems", Selected Topics in Indeterministic Systems. Salinas: 
Intersystems Publ.,1989, cnh8#^3%&8
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hfccxbnsdfnm yf nj7 xnj rnj3nj lfcn b ,snm ujnjdsv 
cke;bnm lf.otve6 f byfxt rfr jy vj;tn lfdfnm`8  Yf 
'njq  jcyjdt  bltn  jn,jh  exfcnybrjd  lkz 
hfpkbxys[  bycnbnenjd7  cjcnfdkz.ob[  vt[fybpv 
ghbyznbz htitybq8

Hfpltktybt  dkfcntq d  vyjujvthyjv  j,otcndt 
vyjujhfrehcyj8 Jyj ghtlgjkfuftn dsltktybt ljcnfnjxyj 
hfdyjghfdys[ dkfcntq  rfr  gj  hfpkbxysv  j,kfcnzv 
ltzntkmyjcnb  b  ght;lt  dctuj  jnltktybt  bltjkjubb 
~htkbubb`7  nfr  b  gj  nthhbnjhbfkmyjve  ~wtynhfkmyfz 
dkfcnm3  htubjys`  b  aeyrwbjyfkmyjve  ghbpyfrfv8 
Ghbvtybntkmyj r cbcntvt d wtkjv gjcktlybq ghbpyfr 
dshfpbncz  d  hfpltktybb  dkfcntq7 
jkbwtndjhz.ob[  tlbycndj7  wtkjcnyjcnm  cnhfys  b  tt 
nhflbwbb  ~r  ghbvthe7  rjycnbnewbjyysq 
vjyfh[  fyukj3crfylbyfdcrjuj  nbgf`  b 
dsgjkyz.ob[  jnltkmyst  aeyrwbb8  Chtlb 
gjcktlyb[ dsltkz.ncz6 f`bplf.obt  pfrjys7 zdkz.obtcz 
jcyjdysvb7  lkbntkmysvb  lkz  cnhfys  ~r  ghbvthe7 
rjycnbnewbz`7  b d b[ hfvrf[ ,jktt rjyrhtnyst pfrjys7 
vjueobt  chfdybntkmyj  xfot  gthtcvfnhbdfnmcz 
~gfhkfvtyncrbt  pfrjys`  3  pfrjyjlfntkmyfz 
dkfcnm`  ,`bcgjkyz.ob[ 'nb  pfrjys  ghbvtybntkmyj  r 
ntreotq  cbnefwbb  3  bcgjkybntkmyfz  dkfcnm`  b  d` 
cktlzob[ pf  cj,k.ltybtv  ghbyzns[ pfrjyjd b pfrjyjd 
gj bpvtytyb. pfrjyjd 3 celt,yfz dkfcnm8

Yfrjytw7  jnrhsnjcnm jnyjcbncz  r  djpvj;yjcnb 
bvvbuhfwbb  b  nehbpvf  d  cnhfye7  ghjybryjdtybz 
yjds[ bltq b bvgjhnf njdfhjd7 hfdyj rfr b djpvj;yjcnb 
'vbuhfwbb b nehbpvf bp cnhfys7 gthtlfxb bltq lheubv 
cnhfyfv b 'rcgjhnf njdfhjd8

Vj;yj  gjkfufnm7  xnj  cthlwtdbyjq  vyjujvthyjuj 
j,otcndf zdkztncz gk.hfkbcnbxtcrbq vt[fybpv7 f d ytv 
d  cdj. jxthtlm  vyjujj,hfpbt  ghjuhfvv8  Crfpfyyjt  yt 
jnhbwftn ytpfdbcbvjcnb  lheub[ hfpvthyjcntq7  f  kbim 
gjlxthrbdftn  jcj,e.  df;yjcnm  gk.hfkbcnbxtcrjq 
hfpvthyjcnb8  Bvtyyj  d  gk.hfkbcnbxtcrjv  vt[fybpvt 
pfkj;tyf  djpvj;yjcnm  cjplfdfnm  ythfdyjdtcyst 
cjcnjzybz  pf  cxtn  ajhvbhjdfybz  vyjujj,hfpbz  b  b 
dvtcnt  c  ntv  ub,rj  tuj  byntuhbhjdfnm  pf  cxtn 
ajhvbhjdfybz cbyuekzhyjuj hfpyjj,hfpbz7 yf,k.ltybz pf 
tuj  htfkbpfwbtq  b  cvtys8  Rjytxyj7  hfpdbnbt 
lheub[  hfpvthyjcntq  vyjujvthyjuj  j,otcndf 
gjpdjkztn  ,jktt  gjkyj  htfkbpjdfnm  gk.hfkbcnbxtcrbq 
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vt[fybpv  b  dvtcnt  c  ntv  b[  hfpdbnbt  bvttn 
cfvjcnjzntkmyjt  pyfxtybt7  n8t8  vj;tn 
ecjdthitycndjdfnm  vt[fybpv  aeyrwbjybhjdfybz 
j,otcndf  ghb  pflfyyjv  ehjdyt  hfpdbnbz 
gk.hfkbcnbxtcrjuj vt[fybpvf8

Ghb[jlbncz  ,snm  rhfqyt  jcnjhj;ysv  c  hfpdbnbtv 
vyjujvthyjuj j,otcndf d cbke ckj;yjcnb ecnfyjdktybz 
ghbjhbntnjd  gj  bpvtytyb.  pyfxtybq  gj  hfpysv 
hfpvthyjcnzv8  Bvtyyj  gj  'njq  ghbxbyt  ghb 
cjdthitycndjdfybb  gjkbnbxtcrjq  cbcntvs hfc[j;ltybz 
vt;le  gjkbnbxtcrbvb  ltzntkzvb  xfcnj  rfcf.ncz  yt 
cnjkmrj  bltfkf7  gj  gjdjle  rjnjhjuj  k.lb7 
ghbyflkt;fobt r jghtltktyyjq rekmneht7 chfdybntkmyj 
vtymit  vjuen  lf;t  hfc[jlbnmcz7  crjkmrj  gentq 
ldb;tybz r ytve7 crjkmrj d crjhjcnz[ bpvtytybz gj njq 
bkb  byjq  hfpvthyjcnb8  Hflbrfks  d  'njv  jnyjitybb 
dsltkz.ncz  ntv7  xnj  jyb  ghtlkfuf.n  jlyjdhtvtyyj 
jceotcndkznm  bpvtytybz  b  yf  dscjrb[  crjhjcnz[ gj 
dctv  erfpfyysv hfpvthyjcnzv8  Dj  vyjub[  cbcntvf[  c 
,jkmijq  dthjznyjcnm.7  b  jcj,tyyj  d  rhbpbcyjq 
cbnefwbb7 ghb nfrjv hflbrfkmyjv bpvtytybb pyfxtybq 
gj  hfpkbxysv  hfpvthyjcnzv  jlyb  bp  yb[  vjuen 
gjdthyenm dcgznm hfpdbnbt lheub[ b d rjytxyjv cxtnt 
gjdthyenm cbcntve eghfdktybz d cnjhjye jlyjvthyjcnb86

Tckb  ntgthm  gjcvjnhtnm  yf  cnhernehe  eghfdktybz 
cjdhtvtyyjq  abhvjq7  nj  dct  jnvtxtyyjt  dsit 
vyjujj,hfpbt  fcgtrnjd  vt[fybpvf  j,otcndtyyjuj 
aeyrwbjybhjdfybz  pltcm  yf[jlbncz  d  pfxfnjxyjv 
cjcnjzybb8

Afrnbxtcrjt  eghfdktybt  abhvjq  yf[jlbncz  d 
herf[ bcgjkybntkmyjq dkfcnb8 Dhzl kb 'nj endth;ltybt 
b cjgencnde.obt tve fcgtrns nht,etncz pltcm gjlhj,yj 
gjlndth;lfnm87

Yb;t  vyt  [jntkjcm  ,s  jcnfyjdbnmcz  yf  jlyjv bp 
htif.ob[ fcgtrnjd ghj,ktvs gthtcnhjqrb eghfdktybz 

6Gj3dblbvjve7  nfrjuj  hjlf  cbnefwbz  bvtkf  vtcnj  d  Hjccbb  gjckt 
atdhfkmcrjq  htdjk.wbb7  pfrjyxbditqcz  jrnz,hmcrjq  rjynhtdjk.wbtq7 
dthyeditq Hjccb. yf genm fdnjhbnfhyj3bvgthcrjuj ht;bvf7 d Uthvfybb d 
gthbjl Dtqvfhcrjq htcge,kbrb7 pfrjyxbditqcz ghb[jljv Ubnkthf r dkfcnb8 
Dj  vyjujv lfyyfz  cbnefwbz  yfgjvbyftn ntreobt cj,snbz d  CCCH7  ult 
cnhtvbntkmyj ddtltyyfz V8Ujh,fxtdsv ukfcyjcnm b ljgeotybt hfpkbxyjuj 
hjlf  'rcnhtvbcncrb[  uhegg vj;tn d  gthbjl  bvt.otuj  vtcnf  rhbpbcf  d 
cnhfyt ghbdtcnb r cfvsv yt,kfujghbznysv gjcktlcndbzv8
7Cv8j, 'njv gjlhj,ytt d Mintzberg,  H.,  Power In and Around the Organization. 
Englewood, N.J.: Prentice Hall, 1983. 
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abhvjq7 cdzpfyyjuj c ajhvbhjdfybtv gk.hfkbcnbxtcrjuj 
vt[fybpvf8  Gjgenyj  c  'nbv  z  rjcyecm  b 
ytrjnjhs[  lheub[  fcgtrnjd  ghj,ktvs  vt[fybpvf 
eghfdktybz abhvjq8

Gk.hfkbcnbxtcrbq  vt[fybpv  zdkztncz  cthlwtdbyjq 
vyjujvthyjq  cbcntvs  eghfdktybz  abhvjq  b  c  tuj 
gjvjom. ajhvbhetncz vyjujj,hfpbt gentq tt hfpdbnbz8 
Lkz njuj7 xnj,s rf;lsq bp 'nb[ gentq vju yfbkexibv 
j,hfpjv  hfpdbnmcz  b  jcj,tyyj  ghbyznm  pfrjyxtyyst 
ajhvs d dblt cnhfntubb ltqcndbq wtktcjj,hfpyj7 xnj,s 
rf;lfz  cnhfntubz  ajhvbhjdfkfcm  ytpfdbcbvjq 
jhufybpfwbtq8  "nf  jhufybpfwbz  ljk;yf  cjchtljnjxbnm 
cdjb  ecbkbz  yf  'njv  ltkt  b  bvtnm cjjndtncnde.obt 
htcehcs6 rjvgtntynys[ k.ltq7 ltymub b dhtvz8 Ghb 'njv 
ybrnj  cj  cnjhjys  tt  yt  ljk;ty  tq  yfdzpfnm  cdjb 
ghtlgjxntybz8

Rnj ctujlyz d abhvt gjlujnfdkbdftn cnhfntubb b rnj 
b[ endth;lftn0  Dcz  'nf  ltzntkmyjcnm  ghj[jlbn xthtp 
yfpyfxtyys[  kbw7  lheubvb  ckjdfvb  ytn 
ytpfdbcbvs[ jhufybpfwbq  d  cfvjq  abhvt7  rjnjhst  ,s 
yfghfdkzkb hf,jne gj ajhvbhjdfyb. yjds[ ghjuhfvv8 
Hfphf,jnrf  fkmnthyfnbdys[  ghjuhfvv  hfpdbnbz  abhv 
xfcnj  dtltncz  cnjhjyybvb  jhufybpfwbzvb  3 
rjycekmnfwbjyysvb  futycndfvb7  nfr  rfr  cjnhelybrfv 
abhvs7  pfyznsv  gjdctlytdyjq  ltzntkmyjcnm.7  ytn 
djpvj;yjcnb nhfnbnm pyfxbntkmyjt dhtvz yf hfphf,jnre 
yjds[ cnhfntubq hfpdbnbz8 Cfvj gj ct,t nfrjt exfcnbt 
rjycekmnfwbjyys[  uhegg  d  hf,jnt  abhvs  yjhvfkmyj7 
[jnz  djpvj;yj  b  ytljcnfnjxyj8  Yj  lkz  vtyz  ctqxfc 
df;yj  lheujt  3  'nb  rjycekmnfwbjyyst  uheggs 
ghbukfif.ncz herjdjlcndjv  abhvs  b  gj'njve  jyb 
ljk;ys  eljdktndjhbnm  bynthtcs  ghbukfif.ob[8 
Ytbp,t;yj ghb 'njv djpybrftn pfvtnyfz rjyajhvyjcnm 
cj  cnjhjys rjycekmnfwbjyys[ abhv7  [jnz  rjytxyj  tt 
vthf vj;tn cthmtpyj dfhmbhjdfnmcz8

<jktt njuj7 hfphf,jnrf cnhfntubb abhvs cnjhjyybvb 
jhufybpfwbzvb  ,tp  exfcnbz  cfvb[  dkfltkmwtd  abhvs 
nfbn d ct,t d gjcktle.otv ceotcndtyyst nhelyjcnb d 
htfkbpfwbb  'njq  cnhfntubb8  Nfr;t  df;yj  lkz 
ghbdktxtybz  r  hfphf,jnrt  yjds[  cnhfntubq  b 
cfvb[  hf,jnybrjd  abhvs7  jndtxf.ob[  pf  djgkjotybt 
ghbyzns[ cnhfntubq8

:tkfybt  ghtjljktnm  erfpfyyst  ytljcnfnrb  d 
hfphf,jnrt  cnhfntubq  cnjhjyybvb  jhufybpfwbzvb 
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ghbdtkj  r  hfpdbnb. dctdjpvj;ys[ rjywtgwbq  exfcnbz 
cfvb[  hf,jnybrjd  abhv ~c  ghbukfitybtv  cjnhelybrjd 
rjycekmnfwbjyys[  abhv  b 
lheub[  pfbynthtcjdfyys[  kbw`  d  b[  hfphf,jnrt8  D 
gjcktlybt ujls gjkexbkj bpdtcnyjt hfcghjcnhfytybt nfr 
yfpsdftvjt |uheggjdjt gkfybhjdfybt\ 3 Team Planning.8 

Wtkm  'nb[  uhegg  frwtynbhjdfnm  dybvfybt  yf 
hfphf,jnre  ceotcndtyyj  yjds[  cnhfntubq  hfpdbnbz 
rjhgjhfwbb7  eqnb  jn  juhfybxtyyjcnb  chjrjd 
gkfybhjdfybz7  pflfdftvs[  herjdjlzobvb  hf,jnybrfvb 
rjhgjhfwbb8  "nb  uheggs  drk.xf.n 
dtleob[  jgsnys[  cjnhelybrjd 
cfvs[  hfpkbxys[  cgtwbfkmyjcntq  b  bp 
hfpkbxys[  gjlhfpltktybq  rjhgjhfwbb  c  ntv7  xnj,s 
cjdvtcnyj  dshf,jnfnm  htfkbcnbxyst  yjdst  genb 
hfpdbnbz  rjhgjhfwbb8  Byjulf 'nf  vj;tn  jlyf uheggf7 
byjulf  'nj  vj;tn  ,snm  ytcrjkmrj  gfhfkktkmys[7 
rjyrehbhe.ob[ uhegg8

Yt  dlfdfcm  d  hfccvjnhtybt  wtyyjcnb  hf,jns 
'nb[  uhegg  vj;yj  crfpfnm7  xnj  jndktxtybt 
dtleob[  cjnhelybrjd  abhvs  jn  ntreob[  ltk  b 
drk.xtybt  b[  ljkujchjxyst  ghjtrns  zdkztncz  dtcmvf 
cgjhysv7  ghb  dctq  ghbdktrfntkmyjcnb  'njuj 
vthjghbznbz  ~rfr  cjtlbytybt  ghjtrnfynjd  b 
bcgjkybntktq d jlyjq kbwt`8 Yj lkz vtyz ctqxfc df;yf 
yt 'nf cnjhjyf ltkf8 Lkz vtyz ceotcndtyyj nj7 xnj 'nb 
uheggs  zdkz.ncz  yfpyfxtyysvb7  xnj  jyb  cjcnjzn  bp 
cjnhelybrjd7  gjlxbytyys[ tlbyjve  dscitve 
herjdjlcnde8  Ghb  'nb[  eckjdbz[  cjnhelybrb  uheggs 
ytdjkmyj  ljk;ys  |jukzlsdfnmcz\  yf  herjdjlbntktq 
abhvs8 Rjytxyj7 'nj jny.lm yt jpyfxftn7 xnj dct jyb 
gjkyjcnm.  b  d  jlbyfrjdjq  vtht  rjyajhvys  gj 
jnyjityb. r herjdjlcnde8 Yj vthf rjyajhvyjcnb ,eltn 
ljcnfnjxyj pfvtnyjq b t. ytkmpz ghtyt,htxm8

Dct  crfpfyyjt  gjldjlbn  r  njve7  xnj  d 
cjdhtvtyys[ eckjdbz[ d abhvf[ ytn ytpfdbcbvs[ cbk gj 
ajhvbhjdfyb.  cnhfntubq  hfpdbnbz8  Gj'njve 
dshf,fnsdftncz jlyf ghjuhfvvf7 rjnjhfz gthtlftncz yf 
hfccvjnhtybt  |pfrjyjlfntkmyjq\  dkfcnb  3  cjdtne 
lbhtrnjhjd  b  dth[jdyjq  dkfcnb  dkfcnb  abhvs  3 
ujlbxyjve  cj,hfyb.  frwbjythjd8  Cjdtn  lbhtrnjhjd7 

8Gross,  N.,"Corporate  Revitalization  -  via  Team  Planning",  Handbook  of  Business 
Strategy, 1985/1986 Yearbook. Boston: WGL,1986.
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gjcrjkmre  jy  cjcnjbn  ghtbveotcndtyyj  bp 
gjcnjhjyyb[  k.ltq7  rjnjhst  kbim  'gbpjlbxtcrb 
bynthtce.ncz  ltkfvb  abhvs  b  yt  bvt.n  cdjtuj 
hfpdbnjuj  fggfhfnf  cke;fob[7  yt  vj;tn  dsldbufnm 
fkmnthyfnbdyst ghjuhfvvs` d kexitv ckexft jy vj;tn 
kbim cltkfnm rhbnbxtcrbt pfvtxfybz gj ghtlkj;tyyjq 
ghjuhfvvt bkb jndthuyenm tt8 Fyfkjubxyjt jnyjcbncz b 
r cj,hfybzv frwbjythjd8 Jyb ghfrnbxtcrb vjuen kbim 
rhbnbrjdfnm b jndthufnm ghtlkj;tyye. ghjuhfvve7 yj 
yt  vjuen  dytcnb 
ybrfrb[  htfkmys[  fkmnthyfnbdys[  ghjuhfvv8  "nb 
ghjuhfvvs  jncencnde.n7  nfr  rfr  hfphf,jnrf 
gjcktlyb[  nht,etn  lkbntkmys[  rjkktrnbdys[  ecbkbq7 
ytljcnegys[  hfpj,otyysv7  |fnjvbpbhjdfyysv\ 
frwbjythfv8

Nfrbv j,hfpjv7 d abhvt ghfrnbxtcrb ytn hfpltktybz 
dkfcntq7  f  cjdtn  lbhtrnjhjd  b  ujlbxyjt  cj,hfybt 
frwbjythjd  kbim  jnlfktyyj  yfgjvbyf.n  htfkmye. 
pfrjyjlfntkmye.  dkfcnm8  <kfujlfhz  'njve 
bcgjkybntkmyfz  dkfcnm  vj;tn  dj  vyjujv 
vfybgekbhjdfnm  rfr  cjdtnjv  lbhtrnjhjd  ~dgkjnm  lj 
dvtifntkmcndf d tuj ajhvbhjdfybt`7 nfr b frwbjythfvb8

D cbke crfpfyyjuj ytj,[jlbvjcnm cjplfybz d abhvt 
ytpfdbcbvs[ bycnbnenjd7 rjnjhst gjlj,yj gjkbnbxtcrbv 
gfhnbzv  ceotcnde.n  yf  cj,cndtyyst  chtlcndf 
exfcnybrjd6  b[  ybrnj  yt  yfpyfxftn7  endth;lftn  bkb 
ghbukfiftn8  "nb  |rjhgjhfnbdyst  gfhnbb\  ,elen 
hfphf,fnsdfnm fkmnthyfnbdyst ghjuhfvvs hfpdbnbz8 Yf 
jcyjdt  'nb[  ghjuhfvv7  rfr  xbcns[  cnhfntubq7  ljk;ys 
,snm  dshf,jnfys  cvtifyyst  cnhfntubb7  jnhf;f.obt 
vyjujj,hfpbt  cnhfntubq7  ghtlcnfdktyys[  hfpkbxysvb 
ytpfdbcbvsvb |gfhnbzvb\89

9Pltcm  d  juhjvyjq  vtht  tcnm  jgfcyjcnm  cjplfybz  ehjljd7 
ghjuhfvv3vjycnhjd7 gjcrjkmre d ghjwtcct dshf,jnrb cvtifyyjq cnhfntubb 
ytkmpz ghjcnj dpznm nj kexitt7 xnj tcnm d rf;ljq ghjuhfvvt6 jyj vj;tn 
kexibv kbim d rjyrntrcnt lfyyjq ghjuhfvvs8

 D  'njq  cdzpb  bynthtcyj  dcgjvybnm  rfr  d  |
Gthcblcrb[ gbcmvf[\~Vjcrdf7@)^&` I8Vjyntcrmt bpkj;bk7 ktutyle j njv7 rfr 
lhtdytuhtxtcrbq ;bdjgbctw  Ptdrcbc  ~d  gznjv dtrt  lj  H8{8`  yfhbcjdfk gj 
pfrfpe ;bntktq Frhfufynf gjhnhtn Tktys Ghtrhfcyjq6

|Pfgflyst  gj'ns  hfccrfpsdf.n7  ,elnj  ytrbq  ;bdjgbctw7 
djpyfvthbdibcm  cjplfnm  bpj,hf;tybt  ,jubyb  rhfcjns7  cj,hfk 
cfvs[  rhfcbds[  uhtxfyjr  ~cjukfcyj  ktutylt  jy  cj,hfk  gznm 
hfpys[ yfnehobw F8R8`  b jn rf;ljq dpzk dct7  xnj d  ytq  ,skj 
cfvjuj gktybntkmyjuj7  f bp dctuj  cjplfk wtkjt7  rjnjhjt ljk;yj 
,skj gj[jlbnm yf ghtrhfcytqie. bp ,jubym8 Tckb ,s rnj3yb,elm 
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Dshf,jnrf 'nb[ cnhfntubq cdzpfyf c nfrbv fcgtrnjv 
cbcntvs eghfdktybz rfr hfpltktybt dkfcntq b ght;lt 
dctuj dsltktybz pfrjyjlfntkmyjq dkfcnb8 Yf ,fpt nfrb[ 
cvtifyys[  cnhfntubq  ,eltn  jceotcndkznmcz 
ytgjchtlcndtyyfz  ltzntkmyjcnm  rjhgjhfwbb8  Lfktt  |
gfhnbb\  ljk;ys  bvtnm  bycnbnens7  cktlzobt  pf 
dsgjkytybtv  jnj,hfyyjq  ghjuhfvvs8  Yfrjytw7 
ljk;ys ,snm bycnbnens7 vjueobt jnvtybnm ds,hfyye. 
ghjuhfvvs  d  ckexft  bpvtytybz  cbnefwbb  bkb 
yt'aatrnbdyjcnb  jnj,hfyyjq  ghjuhfvvs8  Pfntv  vs 
dyjdm  djpdhfoftvcz  r  vyjujj,hfpb.  bvt.ob[cz 
ghjuhfvv 3 xbcns[ cnhfntubq7 ds,jhe bp yb[ cvtifyyjq 
cnhfntubb b n8g8

 Rfhlbyfkmysq  djghjc7  rjnjhsq  lfktt  djpybrftn 
ghbvtybntkmyj r vt[fybpve eghfdktybz abhvjq7 cdzpfy 
c  ds,jhjv  exfcnybrjd gk.hfkbcnbxtcrjuj  vt[fybpvf8 
"nj7  tcntcndtyyj  ljk;ys  ,snm  jndtncndtyyst  b 
rjvgtntynyst k.lb7 xmb bynthtcs ;bpytyyj cdzpfys c 
rjhgjhfwbtq8

 Vyt ghtlcnfdkztncz7 xnj rjulf ltkj rfcftncz ds,jhf 
gthcgtrnbdys[  htitybq7  nfrjuj  hjlf  k.lmvb  ght;lt 
dctuj vjuen ,snm frwbjyths8 Ltkj d njv7 xnj frwbjyths 
ght;lt  dctuj  gjrfpfkb  ct,z  k.lmvb7  rjnjhst 
jndtncndtyys gthtl cdjbv ,eleobv d njv cvsckt7 xnj 
jyb ujnjds ,skb gjqnb yf hfpltktybt cdjtuj lj[jlf yf 
gjnht,ktybt b c,tht;tybz8 Vj;yj gjkfufnm7 gj rhfqytq 
vtht cnfnbcnbxtcrb7 xnj k.lb7 gjkyjcnm. gjnht,kz.obt 
cdjq lj[jl7 hfpevttncz tckb jyb yf[jlzncz yt yf ehjdyt 
ujkjlf7 vtytt jndtncndtyyst k.lb8 Lfktt frwbjyths yt 
ghjcnj  gjikb  yf  c,tht;tybz7  rjnjhst  jyb  vjukb 
gjkj;bnm  d  ,fyr7  ult  'nb  c,tht;tybz  ,elen 
pfcnhf[jdfys7  yj  htibkb  [hfybnm  cdjb  c,tht;tybz  d 
ajhvt dkj;tybq d jghtltktyyst rjhgjhfwbb8 Lkz njuj7 
xnj,s htibnmcz yf nfrjq ifu ye;yf rjvgtntynyjcnm b 
jndtncndtyyjcnm8

<snm frwbjythjv 'nj yt ljcnfnjxyjt7 f gj3dblbvjve 
kbim  ytj,[jlbvjt  eckjdbt  lkz  ghbyznbz  exfcnbz  d 
vt[fybp[vt dshf,jnrb cnhfntubxtcrb[ htitybq8 Ltkj d 
njv7  xnj  chtlb  frwbjythjd  nfr;t  tcnm  k.lb  b 
jhufybpfwbb  ~jcj,tyyj  gtycbjyyst  ajyls`7  rjnjhst 
ujnjds ;thndjdfnm lkbntkmysvb bynthtcfvb abhvs dj 

pfrk.xbk  jnc.lf7  xnj  jyf  ,skf  jlyjdhtvtyyj  b  ,kjylbyrf  b 
,h.ytnrf7 xnj ukfpf e ytt ,skb b xthyst b ujke,st7 xnj jyf ,skf 
b cvbhtyyf b ujhlf7 tuj ,s gjlyzkb yf cvt[8\
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bvz cb.vbyenyjq ghb,skb8 Yj vj;yj gjkfufnm7 xnj d 
wtkjv  |ctvtqcndj\  frwbjythjd  j,kflftn  cgjcj,yjcnm. 
ghtjljktdfnm |ytnthgtybt cthlwf\8

 Jgfcyjcnm  gthtlfxb  ghfdf  yf  exfcnbt 
cfvb[  hf,jnybrjd  abhvs  d  gk.hfkbcnbxtcrjv 
vt[fybpvt7 lf;t tckb jyb zdkz.ncz cj,cndtyybrfvb7 n8t8 
regbkb  abhve7  cdzpfyj  cj  cktle.obvb 
j,cnjzntkmcndfvb8  "nb  hf,jnybrb7  d  ,jkmitq  vtht 
ghtcktlez  bynthtcs  ctujlyziytuj  lyz7  vjuen  ,snm 
ytljcnfnjxyj jndtncndtyysvb pf rfgbnfkmyst dkj;tybz 
d  lfkmytqitt  hfpdbnbt  abhvs`  njn  afrn7  xnj  jyb 
regbkb  abhve7  ythtlrj  vj;tn  ,snm  frnjv  jnxfzybz7 
cjdthityyjv d gthbjl jcnhtqituj rhbpbcf lkz abhvs 
~rfr nj tt kbrdblfwbz`8

Crfpfyyjt7  tcntcndtyyj7  yt  jnhbwftn  exfcnbt 
cfvb[  hf,jnybrjd  d  vt[fybpvt  aeyrwbjybhjdfybz 
abhvs7 yj d hfvrf[ ghbyzns[ frwbjythfvb juhfybxtybq8

$8 Nbgjkjubz herjdjlbntktq abhvs

D  yfcnjzott  dhtvz  chtlb  vyj;tcndf  nbgjd 
herjdjlbntktq rjhgjhfwbq yfb,jktt ghtlcnfdbntkmysvb 
zdkz.ncz vtytl;ths b fynhtghtyths8

Ghtbveotcndf  fynhtghtythf  rfr  yjdfnjhf 
j,otbpdtcnys8  D  ghtltkt  fynhtghtyth  vj;tn  cdj,jlyj 
ghjdjpukfifnm  cdj.  blt.7  yt  ljk;ty  ybrjve 
ljrfpsdfnm  tt  wtktcjj,hfpyjcnm  b  dvtcnt  c  ntv  cfv 
vj;tn djgkjofnm tt ,tp rfrb[3kb,j juhfybxtybq dyenhb 
cdjtq  jhufybpfwbb7  jndtxfz  pf  cdjb  ltqcndbz  ght;lt 
dctuj cdjbv kbxysv rfgbnfkjv810

Xnj  rfcftncz  vtytl;thf7  nj  jy  zdkztncz  yftvysv 
hf,jnybrjv7  eghfdkz.obv7  rjnjhsq  hfcgjhz;ftncz 
xe;bv  rfgbnfkjv8  Gj'njve  jn  ytuj  nht,e.n 
ljrfpfntkmcndf  wtktcjj,hfpyjcnb  tuj 
ceotcndtyys[  htitybq  b  lf.n  tve  jnyjcbntkmyj 

10

Nfrjt ghtlcnfdktybt j, fynhtghtytht hfpltkztncz lfktrj yt dctvb8  Nfr7 

lkz G8Lhfrthf (Drucker,P., Innovations and Entrepreneurship. New York: Harper and 
Row,  1985),  fynhtghtyth  ght;lt  dctuj  herjdjlbntkm7  rjnjhsq djgkjoftn 
d ;bpym yjditcndf8 Jy vj;tn ,snm herjdjlbntktv k.,juj hfpvthf ,bpytcf8 
Jy dytlhztn yjdjt dyt pfdbcbvjcnb jn njuj7  ljk;ty bkb yt ljk;ty jy 
j,]trnbdbpbhjdfnm  wtktcjj,hfpyjcnm  cdjtuj  htitybz  b  juhfybxty  bkb 
ytjuhfybxty  jy  dyenhtyybvb  ghfdbkfvb  jhufybpfwbb  ghb  djgkjotybb 
cdjtuj htitybz8
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juhfybxtyyst  ghfdf  d  eghfdktybb  rjhgjhfwbtq8  Ghb 
nfrjv  gjkj;tybb  vtytl;th  yt  vj;tn  ghtlkfufnm 
yjditcndf7 tckb e ytuj ytn ljcnfnjxys[ ljrfpfntkmcnd 
b[ 'aatrnbdyjcnb8 <jktt njuj7 vtytl;th yt njkmrj yt 
vj;tn ghtlkfufnm hbcrjdfyyst jgthfwbb7 yj tve b yt 
lflen  ljcnfnjxys[  ghfd  b[  jceotcndkznm7  tckb  'nj 
nht,etn ,jkmib[ cntgtytq cdj,jls d tuj ltzntkmyjcnb8

Nfrbv  j,hfpjv7  vtytl;th  yfbkexibv  j,hfpjv 
gjl[jlbn  lkz  cbnefwbq7  rjulf  dytlhtybt  yjdjuj  yt 
nht,etn  pyfxbntkmyjuj  hbcrf  bkb  rjulf  gj 
ghtbveotcnde  ye;yj  cktlbnm  pf  e;t  djgkjotyysv 
yjdsv  ghjbpdjlcndjv7  lf;t  tckb  jyj  nht,etn 
jghtltktyys[  ekexitybq8  Jnc.lf  b  vtxnf 
jceotcndkznm  yjdfnjhcndj  c  gjvjom.  fynhtghtythjd8 
Vt;le  ntv  vfcinf,s  cjdhtvtyyjuj  ghjbpdjlcndf 
yfcnjkmrj dtkbrb b nht,e.n cnjkm ,jkmib[ rfgbnfkjd7 
xnj  yt  ghb[jlbncz  ujdjhbnm  j  djpvj;yjcnb 
gjdctvtcnyjuj  gjzdktybz  herjdjlbntktq  3 
fynhtghtythjd8

Rfrbt ;t nbgs herjdjlbntktq ye;ys lkz htfkbpfwbb 
vyjujj,hfpys[ vtnjljd eghfdktybz abhvjq0

Z gjgsnf.cm jndtnbnm yf 'njn djghjc bc[jlz ght;lt 
dctuj  bp  ghtlgjkj;tybz7  xnj  nbgjd  herjdjlbntktq 
ljk;yj ,snm vyjuj b fltrdfnyjcnm rjyrhtnyjuj nbgf 
herjdjlbntkz lfyyjq jhufybpfwbb pfdbcbn jn vyj;tcndf 
ghbxby7  jghtltkztvs[  [fhfrnthjv  dsgjkyztvjq 
jhufybpfwbtq hf,jns8  <jktt  njuj7  z  ,ele bc[jlbnm bp 
njuj7 xnj bvt.ottcz vyj;tcndj nfrb[ herjdjlbntktq yt 
njkmrj ljk;yj ,snm cj[hfytyj7 yj b hfcibhtyj pf cxtn 
yjds[7  gjrf  ytbpdtcnys[  nbgjd  herjdjlbntktq8  Nfrfz 
gjcnfyjdrf  pflfxb  tcntcndtyysv  j,hfpjv  gjldjlbn  r 
dsdtltyb.  vyjujj,hfpbz  nbgjd  herjdjlbntktq 
ltlernbdysv gentv`  d  yfcnjzott  dhtvz  'nj 
vyjujj,hfpbt7 rfr ghfdbkj7 hfccvfnhbdftncz d ljdjkmyj 
cgjhflbxtcrjv b jgbcfntkmyjv dblt8

Nfrjuj hjlf ltlernbdysq gjl[jl z [jxe ghtlcnfdbnm 
xthtp  vyjujvthye.  vfnhbwe8  Gjlj,yj  gthbjlbxtcrjq 
cbcntvt  [bvbxtcrb[  'ktvtynjd  vfnhbwf  gjpdjkztn 
edbltnm rfr ceotcnde.obt nbgs herjdjlbntktq7 nfr b 
yjdst8  Dct  'nj  vj;tn  gjpdjkbnm  kexit  gjyznm 
rfrb[  nbgjd  herjdjlbntktq  ytljcnftn  d  abhvf[  ghb 
djphfcnf.ob[ nhelyjcnz[ gj cjplfyb. b bcgjkmpjdfyb. 
yjditcnd8
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Dsgjkytybt nfrjuj hjlf pflfxb d wtkjv vyt7 rjytxyj7 
ytgjcbkmyj8  Z  gjgsnf.cm  cltkfnm  ytrjnjhst  ifub  d 
'njv yfghfdktybb b hfccvjnh. kbim ldt ghtlgjcskrb7 
rjnjhst  vyt  rf;encz  dtcmvf  ceotcndtyysvb  lkz 
gjcnhjtybz  nfrjuj  hjlf  ltlernbdyjq  rfhnbys8  Jyb 
cjjndtncndtyyj  rfcf.ncz  j,zpfyyjcntq b  ghfd 
herjdjlbntkz abhvs8 Pfvtxe chfpe7 xnj 'nb ghtlgjcskrb 
juhfybxbdf.ncz  kbim  dyenhtyybvb  ghfdbkfvb 
aeyrwbjybhjdfybz  abhvs`  xnj  rfcftncz 
dytiyb[  ecnfyjdktybq  cj  cnjhjys  atlthfkmys[  bkb 
vtcnys[  dkfcntq7  nj  jyb  d  lfyyjq  c[tvt  yt 
exbnsdf.ncz8

Ghb  fyfkbpt  ltqcndbq  herjdjlbntkz  cjplftncz 
dgtxfnktybt7  xnj  vthf  j,zpfyyjcntq  herjdjlbntkz 
ghjnbdjgjcnfdkztncz  vtht  tuj  ghfd6  xtv  ,jkmit  e 
herjdjlbntkz ghfd7 ntv vtymit e ytuj j,zpfyyjcntq` d 
ghtltkt herjdjlbntkm7 bvt.obq njkmrj ghfdf7 yt ytctn 
ybrfrb[ j,zpfyyjcntq8 Vt;le ntv j,zpfyyjcnb b ghfdf 3 
'nj ldt cfvjcnjzntkmyst ytpfdbcbvst hfpvthyjcnb8 Jyb 
kbim  yf  gjdth[yjcnb  rdfpb3ghjnbdjgjkj;yjcnb7  yf 
cfvjv  ltkt  jyb  zdkz.ncz  rjvkbvtynfhysvb7 
dpfbvjljgjkyz.obvb lheue lheuf hfpvthyjcnzvb8

D  cdj.  jxthtlm  gj  rf;ljq  bp 
ghbyzns[ lde[ ghtlgjcskjr ,eltn ddtltyf vthf d dblt 
afp8  Vyt  ghtlcnfdkztncz7  xnj  d  gthdjv  ghb,kb;tybb 
ljcnfnjxyj juhfybxbnmcz  nhtvz hfpkbxysvb afpfvb b 
cjjndtncnde.obv bv jgthfwbjyfkmysv vtnjlfv8 Ds,jh 
nht[ afp7 rfr dczrjt ltktybt yf nhb7 nfr;t gjpdjkztn7 c 
jlyjq  cnjhjys7  bp,t;fnm  ddtltybt  vths  njkmrj  yf 
jcyjdt  lde[  rhfqyb[  cjcnjzybq7  jnltkbnm  rhfqybt 
cjcnjzybz jn ghjvt;enjxys[7 f c lheujq cnjhjys yt |
gjuhzpyenm\ d nhelyjcnz[ rjynbyeevf8 Z gjybvf.7 xnj 
nfrjuj  hjlf  ltktybt  nfr;t  vj;tn  jrfpfnmcz 
ytljcnfnjxysv  lkz  [fhfrnthbcnbrb  vyjujj,hfpbz 
eckjdbq aeyrwbjybhjdfybz jhufybpfwbq7 yj dct ;t jyj 
vj;tn lfnm ytrjnjhjt hfpevyjt ghb,kb;tybt8

Gthtxbcktyyst  dsit  b  vyjubt  lheubt  ytexntyyst 
eckjdbz hfpevttncz ceotcndtyyj j,tlyz.n vjq fyfkbp8 
Yj dct ;t vyt ghtlcnfdkztncz7 xnj ghtlkfuftvfz vyjq 
c[tvf bvttn bpdtcnysq cvsck b dsdjls bp ytt vjuen 
cj[hfybnmcz  ghb  ddtltybb  hfcibhtyyjuj  vyj;tcndf 
eckjdbq8  Z  levf.7  xnj  d  lfyyjv ckexft  dsgjkyztncz 
nht,jdfybt frcbjvfnbxtcrjuj vtnjlf7 cjukfcyj rjnjhjve 
ghb  lj,fdktybb  xbckf  frcbjv  dsdjls7  cktle.obt  bp 
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ghbyznjuj  juhfybxtyyjuj  xbckf  frcbjv7  jcnf.ncz  d 
b[ hfvrf[ dthysvb8

Yf  ds,hfyyst  vyj.  ghtlgjcskrb  lkz  gjcnhjtybz 
nbgjkjubb  herjdjlbntktq  abhv7  cktlez  vtnjle 
cbcntvyjuj gjl[jlf7 vj;yj dpukzyenm c aeyrwbjyfkmyjq7 
cnhernehyjq7  ghjwtccefkmyjq b  utytnbxtcrjq njxrb 
phtybz8

C  aeyrwbjyfkmyjq njxrb  phtybz  'nb  ghtlgjcskrb 
vjuen  ,snm  j[fhfrnthbpjdfys  cktle.obv  j,hfpjv8 
Gthdfz  ghtlgjcskrf7  rfcf.ofzcz  j,zpfyyjcntq 
herjdjlbntkz7  ,eltn  jnyjcbnmcz  r  dszcytyb. d  rfrjq 
vtht ajhvekbhjdrf pflfxb hfpdbnbz lfyyjq jhufybpfwbb 
~cbcntvs` yfghfdktyf yf rfhlbyfkmyjt bpvtytybt chtls7 
jnhf;ftn  yjdfnjhcndj ghtlkfuftvs[  htitybq8  Jnc.lf 
eckjdyj vj;yj hfpkbxfnm6 @` gbjythcrbt bltb ~d cvsckt 
hflbrfkmyj yjdst`7 #` ceotcndtyyj yjdst7 $` vjlbabrfwbb 
bpdtcnys[ bltq8

Dnjhfz ghtlgjcskrf cdzpfyf c ghfdfvb herjdjlbntkz 
b  aeyrwbjyfkmyj  yfghfdktyf  yf  jghtltktybt  vths 
juhfybxtybz kblthf  dyenhtyybvb  ghfdbkfvb8  D  'njq 
cdzpb vj;yj hfpkbxbnm ckexfb7  rjnjhst nzujnt.n r6 @` 
gjkyjq  ytjuhfybxtyyjcnb  kblthf  dyenhtyybvb 
ghfdbkfvb  rjhgjhfwbb7  #`  ghjvt;enjxysv  cjcnjzybzv7 
rjulf  'nb  ghfdbkf  ceotcnde.n7  yj  jyb  ljcnfnjxys 
ub,rb7  xnj,s  lfnm  kblthe  djpvj;yjcnm  ghbybvfnm 
htitybz  cjjndtncnde.obv  vtnjljv`  $`  gjkyjve 
juhfybxtyb. ghbybvf.otuj htitybz cjjndtncnde.obvb 
ghfdbkfvb811

 Cj  cnhernehyjq njxrb  phtybz  gthdfz  ghtlgjcskrf 
dshfpbncz d vtht  gjkyjns b  ytghjnbdjhtxbdjcnb cdzpb 
lfyyjq  jhufybpfwbb  c  jrhe;f.otq  tt  chtljq 
~yflcbcntvjq`8  Pltcm vj;yj dsltkbnm gj rhfqytq vtht 
nhb  nbgf  cdzptq6  @`  jncencndbt  gjkyjq  b 
ytghjnbdjhtxbdjq  cdzpb5  #`  xfcnbxyfz  ytgjkyjnf  b 
ghjnbdjhtxbdjcnm cdzptq5 $` gjkyfz b ytghjnbdjhtxbdfz 
cdzpm8  Fyfkjubxyfz  rkfccbabrfwbz  vj;tn  ,snm 

11Gj3dblbvjve7  vj;yj  fccjwbbhjdfnm  cbnefwbb  c  ytjuhfybxtyysvb 
djpvj;yjcnzvb  lkz  herjdjlbntkz7  c  ddtltybtv  ghfdbk7  rjnjhst  kbim 
pfghtof.n b ghb 'njv xbckj nfrb[ ghfdbk ytdtkbrj` dct7 xnj yt juhfybxtyj 
ghfdbkfvb herjdjlbntkm vj;tn ltkfnm8 Cbnefwbb c htprj juhfybxtyysvb 
djpvj;yjcnzvb  lkz  herjdjlbntkz  vj;yj  fccjwbbhjdfnm  c  ddtltybtv 
ghfdbk7  rjnjhst  hfphtif.n  xnj  vj;yj  ltkfnm  b  xbckj  'nb[  ghfdbk 
ljcnfnjxyj dtkbrj` dct xnj yt erfpfyj d ghfdbkf[ herjdjlbntkm ltkfnm yt 
vj;tn8
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ghbvtytyf  jnyjcbntkmyj  dnjhjq  ghtlgjcskrb7 
rfcf.otqcz dyenhtyytq cnhernehs eghfdktybz abhvjq8

C  ghjwtccefkmyjq ~jgthfwbjyfkmyjq`  njxrb  phtybz 
gthdfz  ghtlgjcskrf  dshfpbncz  d 
ltqcndbz[ herjdjlbntktq7  jcyjdfyys[ ghtbveotcndtyyj 
yf6  @`  dtht`  @`  'cntnbxtcrjv vtnjlt5  #`  yfexyjv vtnjlt8 
Dnjhfz ghtlgjcskrf dshfpbncz d yfkbxbb herjdjlbntkz7 
rjnjhsq6  @`  zdkztncz  ytjuhfybxtyysv  vjyfh[jv5 #` 
juhfybxty  yfghfdktybtv hfpdbnbz abhvs7  $`  juhfybxty 
gkfyjv ~ghjuhfvvjq` hfpdbnbz abhvs8

 C  utytnbxtcrjq njxrb  phtybz  gthdfz  bp 
hfccvfnhbdftvs[ ghtlgjcskjr ghjzdbncz d bcnjhbxtcrjv 
hfpdbnbb  herjdjlbntktq  abhvs  jn  fynhtghtythjd  rj 
dctdjpvj;yjuj  hjlf  vtytl;thfv7  f  d  gjcktle.otv 
djpvj;yj d gjzdktybb yjds[ nbgjd herjdjlbntktq7 d n8x8 
yfdbufnjhjd8 Dnjhfz ghtlgjcskrf ghjzdbncz d hfpdbnbb 
ajhv  dyenhtyytq  cnhernehs  eghfdktybz  abhvs  gj 
fyfkjubb  c  hfpdbnbtv  gjkbnbxtcrjq  cnhernehjq 
j,otcndf jn @` f,cjk.nyjq vjyfh[bb r #` juhfybxtyyjq 
atjlfkmyjq cnhernehs b $` b yfrjytw r vyjujvthyjve 
j,otcnde812

12Rjyrhtnbpbhez  utytnbxtcrbq gjl[jl7  ghtlgjkj;bv7  xnj7  gj3dblbvjve7  c 
'djk.wbjyyjq njxrb phtybz bc[jlysv7 ghjcntqibv nbgjv cxbnftncz nbg 
herjdjlbntkz7  htitybt  rjnjhjuj  ghbybvftncz  yf  dthe  b  dyenhb 
jhufybpfwbb  tuj  yt  juhfybxbdf.n  ybrfrbt  ghfdbkf8  "nj  yfgjvbyftn 
jnyjitybz yf ntrcnbkmyjq af,hbrt d @( dtrt8 Yf cktle.otv ifut vtnjl 
dths  gjldthufkcz  cjvytyb.  b  dvtcnt  c  ntv  ecbkbdfkfcm  hjkm 
'cntnbxtcrjuj  vtnjlf  d  j,jcyjdfybb  htitybq8  "nj  rjhhtkbhetncz  c 
evthtyysv juhfybxtybtv herjdjlbntktq dyenhb jhufybpfwbb8 Nfrjuj hjlf 
gjl[jl  d bpdtcnytq  vtht  [fhfrnthty  lkz  eghfdktybz  abhvjq yf  jcyjdt 
gfhnythcndf8 Vj;yj gjkfufnm7 xnj bltfkjv lkz vyjub[ extys[ b ghfrnbrjd 
cnfkf  pfntv  lheufz  rhfqyjcnm6  yfexyfz  j,jcyjdfyyjcnm  htitybz7  n8t8 
ljgeotybt7  xnj  ghbybvftvst  htitybz  vjuen  ,snm  gjkyjcnm. 
j,]trnbdbpbhjdfys b dyenhb abhvs vj;tn ,snm jceotcndktyf bltfkmyfz 
cjukfcjdfyyjcnm  dctdjpvj;ys[  ltqcndbq8  Nfrjuj  hjlf  gjl[jl  dgjkyt 
cjjndtncndetn plhfdjve cvscke7 rjnjhsq yt dblbn ybrfrb[ jcyjdfybq lkz 
njuj7  xnj,s jnhbwfnm djpvj;yjcnm  gjkyjcnm. j,jcyjdfnm  ghtlkfuftvst 
htitybz  b  gjkyjcnm.  egjhzljxbnm  b[  djgkjotybt8  Jnhf;tybt  nfrjuj 
gjl[jlf vs d xfcnyjcnb yf[jlbv d vfhrcbcncrjv ghtlcnfdktybb j ,eleotv 
j,otcndt7  ult  dcz  [jpzqcndtyyfz  ;bpym  ,eltn  cnhjuj  hfcgbcfyf  rfr  yf 
ntrcnbkmyjq  af,hbrt  @(3uj  dtrf7  d  djpdtkbxtybb  ,.hjrhfnbxtcrjq 
jhufybpfwbb7  lkz  rjnjhjq  [fhfrnthyj  cnhtvktybt  yt  njkmrj  r  gjkyjq 
ajhvfkbpfwbb  vtnjljd  djgkjotybz  bltb7  yj  b  r  gjkextyb.  xtnrj 
j,jcyjdfyyjq ajhvekbhjdrb pflfxb7 gjllf.otqcz gjkyjq j,]trnbdbpfwbb8

Tckb ;t  ghjcktlbnm 'djk.wb. yfib[ 'gbcnjvjkjubxtcrb[  djpphtybq7 
n8t8  hfwbjyfkmyjuj gjybvfybz j,jcyjdfyyjcnb htitybq7 nj7  gj3dblbvjve7 
ghjwtcc  itk  d  ghjnbdjgjkj;yjv  yfghfdktybb8  D  yfxfkt  'gbcnjvjkjubz 
ghtlgjkfufkf7  xnj  dct  yfib  endth;ltybz  vjuen  ,snm  j,jcyjdfys  b 
b[  djgkjotybt  gjkyjcnm.  egjhzljxtyj8  Pfntv  yfcnegftn  ,jktt  xtnrjt 
gjybvfybt hjkb 'cntnbxtcrjuj vtnjlf b evthtyyjuj juhfybxtybz ndjhwf8 B 
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Bnfr7  d  hfvrf[  ghtlkj;tyyjq  ltlernbdyjq  c[tvs 
nbgjkjubb herjdjlbntktq abhvs ,skb hfccvjnhtys ldt 
kt;fobt d tt jcyjdt ghtlgjcskrb6 vthf j,]trnbdyjcnb 
jwtyrb  ghtlkfuftvs[  herjdjlbntktv  htitybq  b  vthf 
juhfybxtyyjcnb  herjdjlbntkz  dyenhtyybvb  ghfdbkfvb 
jhufybpfwbb8

Gjkyfz  ytpfdbcbvjcnm 
hfccvfnhbdftvs[  lde[  ghtlgjcskjr  ght;lt  dctuj 
ghbvtybntkmyf  r  cbnefwbzv7  rjulf  herjdjlbntkm 
jhufybpfwbb  ybxtv  yt  juhfybxty  ~ckf,j  juhfybxty`7 
ytpfdbcbvj  jn  vths  j,]trnbdbpfwbb  tuj  htitybz8  D 
ckexfz[  ;t  rjulf  herjdjlbntkm  juhfybxty  cbkmyj  b 
evthtyyj  dyenhtyybvb  ghfdbkfvb  abhvs7  nj  vthf 
j,]trnbdbpfwbb  tuj  htitybq  pfvtnyj  ,eltn  pfvtnyj 
rjhhtkbhjdfyf cj cnhernehjq 'nb[ ghfdbk8

Cnhernehf rf;ljuj bp 'nb[ ghfdbk vj;yj hfpkbxfnm 
ght;lt  dctuj  c  njxrb  phtybz  njuj7  yfcrjkmrj  jyb 
juhfybxbdf.n  djgkjotybt  htpekmnfnjd  ghjikjuj  d 
yfcnjzott  3  'nj  yfpdfyj  |eckjdbzvb\  b  yfcrjkmrj 
cjplfyyst  ctujlyz  htpekmnfns  ,elen  juhfybxbdfnm 
ltzntkmyjcnm  herjdjlbntkz  pfdnhf  3  'nj  yfpdfyj  |
htpekmnfnfvb\8

Gjcrjkmre  rfr  lkz  [fhfrnthbcnbrb  eckjdbq7  nfr  b 
htpekmnfnjd z gjlxfc gjkmpe.cm j,otegjnht,bntkmysvb 
nthvbyfvb  d  dtcmvf  cgtwbfkmyjv  cvsckt7  nj  vyt 
ghtlcnfdkztncz  wtktcjj,hfpysv  drhfnwt  gjzcybnm 
ytrjnjhst  bp  yb[8  Hfpkbxbt  vt;le  ghjuhfvvjq b 
gkfyjv pfrk.xftncz  d  lfyyjv  ckexft  d  vtht 
ltnfkbpfwbb6 ghjuhfvvf ,jktt ltnfkmyf xtv gkfy8 Gjl 
gkfnajhvjq z  gjybvf.  djpvj;ye.  j,oe. 

yfrjytw  cnfyjdbncz  jcjpyfyysv7  xnj  ghb  jghtltktyys[  eckjdbz[  tcnm 
endth;ltybz7  rjnjhst  yflj  ghbybvfnm  yf  dthe7  nfr  rfr  b[  ytkmpz  yb 
ljrfpfnm7  yb  jghjdthuyenm  ~ajhvfkmyj  'nj  gjlndth;lftncz  ntjhtvjq 
Utltkz` b ye;yj gj djpvj;yjcnb yt juhfybxbdfnm ndjhwf bltq8

Nfrjuj  hjlf  'djk.wbz  'gbcnjvjkjubb  ghbvtybntkmyj  r  j,jcyjdfyb. 
htitybq dyenhb jhufybpfwbb jn jlyjq rhfqyjcnb r lheujq vj;tn ,snm 
xfcnbxyj j,]zcytyf yf jcyjdt ghtlgjkj;tybz7 xnj cjplfybt yjdjq nt[ybrb 
zdkztncz  'rpjutyysv gj  jnyjityb. r  'rjyjvbrt  ghjwtccjv7  xnj  pflfxf 
'rjyjvbrb  ,skf  njkmrj  edzpfnm  yjdjddtltybz  vt;le  cj,jq  b  xnj  'nf 
edzprf vj;tn ,snm gjkyjq b ytghjnbdjhtxbdjq8 Vt;le ntv vs bvttv ltkj 
c cbcntvjq c 'yljutyyj hfpdbdf.otqcz nt[ybrjq7 n8t8 nt[ybrjq7 rjnjhe. vs 
cfvb  cjplftv8  Dct  yfib  jwtyrb  'nb[  yjdjddtltybq  zdkz.ncz  kbim 
xfcnbxysvb7 nfr rfr vs yt pyftv bv gj,jxyst 'aatrns8 Pltcm dcnegftn d 
cbke  'cntnbxtcrbq  vtnjl  c  tuj  yfghfdktyyjcnm.  yf  cjplfybt 
ghtlhfcgjkj;tyyjcntq r hfpdbnb. ~cv8 j, 'njv gjlhj,ytt yb;t`8 D ghtltkt7 
rjulf j;blftvfz cbkf gj,jxys[ 'aatrnjd jcj,tyyj dtkbrf7 dcnegftn dthf7 
nfr rfr ytkmpz yb ljrfpfnm7 yb jghjdthuyenm ghtlgjkfuftve. pyfxbvjcnm 
'nb[ yjdjddtltybq8
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yfghfdktyyjcnm  ltzntkmyjcnb  jhufybpfwbb7 
ghtlcnfdkz.oe. cj,jq xbcne. cnhfntub.8 Eckjdbtv lkz 
tt  ajhvbhjdfybz zdkztncz7  cnhjuj  ujdjhz7  yt  d wtkjv 
gk.hfkbcnbxtcrbq  vt[fybpv7  f  kbim  nf  tuj  xfcnm7 
rjnjhfz cdzpfyf
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c  ajhvbhjdfybtv  vyjujj,hfpbz8  Ghtj,hfpjdfybt 
vyjujj,hfpbz  d  hfpyjj,hfpbt  b  tcnm  ybxnj  byjt  rfr 
bcgjkmpjdfybt  cdjlf  pfrjyjd7  c  gjvjom.  rjnjhjuj 
ecnfyfdkbdf.ncz  bp  vyj;tcndf  xbcns[  cnhfntubq 
ajhvbhetncz cvtifyyfz cnhfntubz8

C  extnjv  dctuj  crfpfyyjuj  vj;yj  ghtlkj;bnm 
nf,kbwe @$8@87 [fhfrnthbpe.oe. rjhhtkzwb. vt;le vthjq 
j,]trnbdbpfwbb  jwtyrb  htitybq  herjdjlbntktv  b 
cnhernehjq  juhfybxbdf.ob[  tuj 
dyenhbabhvtyys[ ghfdbk8

Ntgthm  ghbcnegbv  r  hfccvjnhtyb.  |rjytxyjuj 
ghjlernf\ lfyyjq ukfds6 vfnhbws nbgjd herjdjlbntktq8

 Nf,kbwf @$8@8 Vfnhbwf nbgjd herjdjlbntktq

 

Tckb  dpznm  rhfqytt  cjcnjzybt  ~$$`7  nj  tve 
cjjndtncndetn nbg herjdjlbntkz7 rjnjhjuj vj;yj ,skj 
yfpdfnm  flvbybcnhfnjhjv8  D  ghbdsxyjv  cvsckt 
flvbybcnhfnjh fccjwbbhe.ncz lkz yfc c herjdjlbntktv7 
htitybz rjnjhjuj gjllf.ncz gjkyjq j,]trnbdbpfwbb b 
dvtcnt  c  ntv  herjdjlbntkm  ltqcndetn  cnhjuj  d 
hfvrf[  ghbyzns[  d  abhvt  ghfdbk8  Tckb  e 
flvbybcnhfnjhf  b  tcnm  cntgtyb  cdj,jls7 
ghtlgjkfuf.obt  ytgjkye.  ;tcnrjcnm  ghfdbk 
jhufybpfwbb7  d hfvrf[ rjnjhs[ ghbybvf.ncz htitybz7 
hfdyj rfr b ytgjkye. djpvj;yjcnm j,]trnbdbpbhjdfnm 
htpekmnfns tuj htitybq7  nj dct 'nb yfxfkf zdkz.ncz 
dnjhjcntgtyysvb d tuj ltzntkmyjcnb8
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Lheubv  rhfqybv  ckexftv  zdkztncz  herjdjlbntkm7 
rjnjhjuj vj;yj ,skj yfpdfnm gbjythjv ~@@`813 Lkz 'njuj 
nbgf  herjdjlbntkz  [fhfrnthyj7  xnj  ghb  jwtyrt 
ghtlkfuftvs[ bv htitybq jy dj vyjujv jgbhftncz yf 
dthe  d  b[  wtktcj,hfpyjcnm  b  dyenhb  abhvs  nfrjq 
herjdjlbntkm  ghfrnbxtcrb  yt  juhfybxty  ybrfrbvb 
ghfdbkfvb8  "nb  j,cnjzntkmcndj  rhfqyt  df;ys  lkz 
gjybvfybz  hjkb  ghtlghbybvfntkmcndf  d 
yjds[ gbjythcrb[ j,kfcnz[8

 Dj3gthds[7  bvtyyj  d  'nb[  j,kfcnz[  gbjyth 
dsldbuftn bltb7 htfkbcnbxyjcnm rjnjhs[ dtcmvf nhelyj 
gjdthbnm8  D  'njv  ckexft  ye;yj  dthbnm  pfzdktybzv 
gbjythf8  Dj3dnjhs[7  gbjyth yt  vj;tn ,snm juhfybxty 
ghfdbkfvb  jhufybpfwbb7  gjcrjkmre  ub,rjcnm 
ghbybvftvs[ htitybq d 'njv ckexft  nfr dtkbrf7  xnj 
dczrjuj  hjlf  gjgsnrb  juhfybxbdfnm  tuj  yfgthtl 
pflfyysvb  ghfdbkfvb  vj;tn  dtcmvf  jnhbwfntkmyj 
crfpfnmcz yf hfpdbnbt ghtlkj;tyyjq bltb8 Rfr ghfdbkj7 
d nfrjv ckexft gbjyth dkflttn cj,cndtyysv rfgbnfkjv8 
Ghbvthjv  lfyyjq  cbnefwbb  zdkz.ncz  bpj,htnfntkb 
yjds[  bpltkbq7  rfr  ghbvthe7  rjycnhernjhs 
gthcjyfkmyjuj  rjvg.nthf  |"ggk\  (Apple)8  Bnfr7  tckb 
dpznm  gbjythf7  nj  jy  ljk;ty  eljdktndjhznm  rfr 
nht,jdfybzv7 xnj,s tuj htitybz ghbybvfkbcm yf dthe b 
xnj,s  dyenhb  jhufybpfwbb  jy  ,sk  ckf,j  cdzpfy 
ltqcnde.obvb ghfdbkfvb8

D cbke dctuj crfpfyyjuj yt yflj genfnm ndjhxtcrjuj 
vtytl;thf  c  gbjythjv8  Ndjhxtcrbq  vtytl;th  nfr;t 
dyjcbn yjdst bltb7  yj b[ d ljcnfnjxyj cbkmyjq vtht 
yflj  j,]trnbdyj  ghjdthznm7  nfr  rfr  vtytl;th  yt 
jndtxftn  cdjbv  rfgbnfkjv  pf  htpekmnfns 
cdjb[  ltqcndbq8  Gj'njve  vtytl;th  nfr;t  d 
pyfxbntkmyjq  vtht  crjdfy  ghfdbkfvb  jhufybpfwbb 
~ghfdlf  vtymit  xtv  flvbybcnhfnjh7  yj  ,jkmit  xtv 
gbjyth`8Nfrbv j,hfpjv7 vtytl;th d hfvrf[ ghtlkj;tyyjq 
c[tvs herjdjlbntktq jnyjcbncz r nbge ~$#`8

Bnfr7  yf  ghbvtht  gbjythf  b  vtytl;thf  ,skj 
gjrfpfyj7  xnj  j,]trnbdbpfwbz  htitybz  herjdjlbntkz 
cbkmyj  rjhhtkbhjdfyf  c  tuj  juhfybxtybtv 

13Rkfccbxtcrbq nthvby lkz nfrjuj nbgf herjdjlbntktq 3 'nj fynhtghtyth8 
Z ghtlgjxbnf. nthvby gbjyth7 nfr rfr ythtlrj fynhtghtyth fccjwbhetncz 
cj  dczrjuj  hjlf  bybwbfnbdysv  kblthjv7  drk.xfz  c.lf  b 
ndjhxtcrb[ vtytl;thjd8 
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dctdjpvj;ysvb  dyenhtyybvb  ghfdbkfvb  jhufybpfwbb8 
Jlyfrj  'nb  ldf  yfxfkf7  jghtltkz.obt  nbg 
herjdjlbntkz7  zdkz.ncz  d  ljcnfnjxyjq  vtht 
ytpfdbcbvsvb8

Vs  pyftv  bp  bcnjhbb  wthrjdys[  jhufybpfwbq 
cbnefwbb7 rjulf htitybz kblthf ghbybvf.ncz yf dthe7 f 
dyenhb  jhufybpfwbb  jy  cbkmyj  cdzpfy  ghfdbkfvb8  D 
xfcnyjcnb7  'nj jnyjcbncz r Gfgt Hbvcrjve rfr ukfdt 
rfnjkbxtcrjq  wthrdb814 "nj  b  tcnm  nbg  herjdjlbntkz7 
rjnjhsq d ghbdtltyyjq dsit vfnhbwt j[fhfrnthbpjdfy 
rfr ~@$`8

Vj;yj  ghbdtcnb  ghbvths  b  ghjnbdjgjkj;yjq 
cbnefwbb7  rjulf  htitybz  herjdjlbntkz  vjuen 
ghjdthznmcz7  f  dvtcnt  c  ntv  jy  yt  cdzpfy  ybrfrbvb 
ghfdbkfvb dyenhb jhufybpfwbb8 "nj cjjndtncndetn nbge 
herjdjlbntkz  ~$@`8  Nfr  gj  ntv  bkb  bysv  ghbxbyfv7 
jcj,tyyj  d  rhbpbcyjq  cbnefwbb7  vj;tn  jrfpfnmcz 
wtktcjj,hfpysv  ghtljcnfdbnm  herjdjlbntk. 
ytjuhfybxtyyst ghfdf dyenhb jhufybpfwbb` dvtcnt c ntv 
htpekmnfn tuj ltzntkmyjcnb cnhjuj dthbabwbhetncz815

Bnfr7 gjxnb gjkyjcnm. pfgjkytys rktnrb vfnhbws7 
jnyjczobtcz  r  dth[ytq  b  yb;ytq  cnhjrfv7  pf 
bcrk.xtybtv  rktnrb  ~@#`8  Ljgecnbvj  c.lf  gjvtcnbnm 
herjdjlbntktq  hbcrjds[  rjvgfybq (venture  capital), 
gjcrjkmre htitybz herjdjlbntktq 'nb[ abhv vjuen dj 
vyjujv  ghbybvfnmcz  yf  dthe7  yj  dvtcnt  c  ntv 
dyenhtyybt ghfdbkf zdkz.ncz ,jktt crjdfyysvb xtv e 
gbjythf16

Gecnsvb  jcnfkbcm  nhb  rktnrb  chtlytq  cnhjrb 
hfccvfnhbdftvjhq vfnhbws8 Vyt ghtlcnfdkztncz7 xnj d 
~#@`7  ghtlgjkfuf.otq  'cntnbxtcre.  jwtyre  htitybq 
cfvbv herjdjlbntktv b ckf,st dyenhtyybt juhfybxtybz 

14Z jxtym ,kfujlfhty Fknjye Kjyue ~Alton Long) pf nj7 xnj jy j,hfnbk 
vjt dybvfybt yf 'njn afrn8
15R ghbvthe7 nfrjuj hjlf cbnefwbb ,skf jcj,tyyj [fhfrnthyf d CCCH lkz 
|Lfkmcnhjz\ 3 dtcmvf jnlfktyyjq xfcnb fh[bgtkfuf UEKFU8
16D lfyyjq cbnefwbb ght;lt dctuj vtyztncz dj vyjujv cgjcj, ghjdthrb 
ghtlkj;tybq herjdjlbntkz6  ghzvjq cgjcj, pfvtyztncz ,jktt hbcrjdfyysv 
rjcdtyysv8 Tckb b cj[hfyztncz dthf d htitybz herjdjlbntkz b tuj cbkmyj 
yt  juhfybxbdf.n  d  b[  htfkbpfwbb7  nj  wtynh  nz;tcnb  gthtyjcbncz  yf 
ghjwtcc jn,jhf herjdjlbntkz8 Ds,jh gjcktlytuj cdzpfy c dszcytybtv vths 
ljdthbz  tve  rfr  r  kbxyjcnb8  D  'njv  ckexft  htxm  bltn  yt  j,  jwtyrb 
htpekmnfnf 3 bltb7 f j, jwtyrb gbjythf rfr kbxyjcnb8 Nfrjuj hjlf jwtyrf 
vj;tn  jcyjdsdfnmcz  yf  k.,jv  bp  erfpfyys[  vtnjljd7  n8t8  yf  dtht7 
'cntnbxtcrjv7 yfexyjv bkb b[ rjv,byfwbb8
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jnyjczncz  ytrjnjhst  nbgs  herjdjlbntktq 
rhegys[ rjvgfybq7 ghtlkj;tybz rjnjhs[ yfghfdktys yf 
gjdsitybt  gjntywbfkf  rjvgfybb7  yf  ekexitybt  tt 
gjpbwbb yf hsyrt8 Vtytl;ths7 cjdvtof.obt ljk;yjcnm 
ghtlctlfntkz  cjdtnf  lbhtrnjhjd7  ghtpbltynf  b 
jgthfnbdyjuj lbhtrnjhf7 ghb,kb;f.ncz r nbge ~#@`8 "nb 
herjdjlbntkb  jnkbxf.ncz  jn  gbjythjd7  lkz 
rjnjhs[ [fhfrnthyj nj7 xnj e yb[ tcnm zdyj dshf;tyyfz 
wtkm7  r  ghbvthe7  dsgecr  yjdjuj  dblf  ghjlernf7 
dytlhtybt yjdjq nt[yjkjubb8

Xnj  rfcftncz  gjcktlytq  rktnrb  d  vfnhbwt  ~#$`7 
jnyjczotqcz  r  herjdjlbntk.7  ltzntkmyjcnm  rjnjhjuj 
vj;tn  bpvthznmcz  'cntnbxtcrb7  f  dyenhb  jufybpfwbbb 
jyb  cbkmyj  cdzpfy  ltqcnde.obvb  ghfdbkfvb7  nj 
djpvjk;yj  'nj  [fhfrnthyj  lkz  nfrjuj  nmbgf 
herjdjlbntkz rfr nhtyth cgjhnbdyjq rjvfyls8

 Pyfxbntkmyj  ckj;ytt  htiftncz  ghj,ktvf  vths 
cdj,jls  lkz  vtytl;thf  d  jcj,tyyjcnb  d  rhegys[  b 
chtlyb[ abhvs[7 ghtlkfuf.otuj htitybz7 rjnjhst vjuen 
,snm  jwtytys  bv  'cntnbxtcrb7  yj  rjnjhsq  yt  bvttn 
f,cjk.nyjq ~bkb  ,kbprjq  r  ytq`  dkfcnb 
jnvtxtyys[ dsit ~#@` herjdjlbntktq bkb juhfybxty rfr 
flvbybcnhfnjh  ~$$`8  Ltkj  d  njv7  xnj  d  'njv  ckexft 
vtytl;th7  c  jlyjq  cnjhjys7  hfcgjhz;ftncz 
pyfxbntkmysvb rfgbnfkfvb b ,jzpyj lfnm tve ckborjv 
,jkmibt  ghfdf8  C  lheujq  cnjhjys7  c  njxrb  phtybz 
eckjdbq lkz ltzntkmyjcnb7 tckb hjkm vtytl;thf dyenhb 
abhvs cdtcnb r hjkb flvbybcnhfnjhf7 nj 'nj jrf;tncz 
cjdthityyj ytcjdvtcnbvj c djpvj;yjcnzvb htfkbpfwbb 
bv cdjb[ yjdfnjhcrb[ bltq8

Hfccvjnhtyyst  dsit  cjj,hf;tybz  j  cjplfybb 
vyjujvthyjq  gjkbnbxtcrjq  cbcntvs  d  abhvt 
ghtlcnfdkz.n  gj'njve  jcj,sq  bynthtc8  Vyt 
ghtlcnfdkztncz7  xnj  gk.hfkbcnbxtcrfz  cbcntvf 
cjdvtcnyfz  c  ltvjrhfnbtq  ~jgznm  yfgjvbyf.7  xnj  yt 
yflj tt genfnm c j[kjrhfnbtq`7 hfpltktybtv dkfcntq b 
jnrhsnjcnm. vj;tn cjplfnm jcyjds lkz ghtljcnfdktybz 
d  tt  hfvrf[  cntgtytq  cdj,jls lkz  herjdjlbntkz7  xmb 
htitybz  vjuen  gjkexbnm  kbim  'cntnbxtcre.  jwtyre8 
Ltqcndbntkmyj7  d hfvrf[ nfrjq cbcntvs herjdjlbntkm 
jhufybpfwbb  gjkexftn  yjdsq  nbg 
juhfybxbdf.ob[ eckjdbq d cdjtq ltzntkmyjcnb d dblt 
gkfnajhvs  gj,tlbditq  gfhnbb7  r  rjnjhjq  jy 
ghbyflkt;bn  ~bkb  lf;t  djpukfdkztn`  bkb 
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crjhhtrnbhjdfyyjq gkfnajhvs 3 cvtifyyjq cnhfntubb73 
tckb  'nf  gkfnajhvf  ljk;yf  tot  ghjqnb  xthtp 
pfrjyjlfntkmye. dkfcnm7  ghtlcnfdktyye. ytcrjkmrbvb 
gfhnbzvb7 n8t8 xthtp rjyrehtywb. cthmtpyj ghjlevfyys[ 
ghjuhfvv8 Nfrjuj hjlf gkfnajhvf lftn vyjuj cntgtytq 
cdj,jls  b  dvtcnt  c  ntv  juhfybxbdftn  herjdjlbntkz 
jghtltktyysvb  hfvrfvb7  cajhvbhjdfyysvb 
jndtncndtyysvb  b  rjvgtntynysvb  k.lmvb7 
ghtlcnfdkz.obvb abhve8

 Herjdjlbntkz  d  nfrjq  gjkbnbxtcrjq  cbcntvt  lkz 
abhvs vj;yj yfpdfnm yfdbufnjhjv8 "nj gjpdjkztn htpxt 
gjlxthryenm  tuj  aeyrwbb7  yfghfdktyyst  yf 
ghjrkflsdfybt yjds[ gentq hfpdbnbz abhvs7  cjplfybt 
tt  gjntywbfkf8  Djpvj;yj  nthvby  |yfdbufnjh\  kexit 
jnhf;ftn  cenm  ltzntkmyjcnb  hfccvfnhbdftvjuj  nbgf 
herjdjlbntkz  yt;tkb  nthvby  |ghtpbltyn\  bkb  |
ghtlctlfntkm  cjdtnf  lbhtrnjhjd\7  gjcrjkmre  gjcktlybt 
fccjwbbhe.ncz c bysv nbgjv vtytl;thf8

Bnfr7 d pfrk.xtybt z [jntk ,s tot hfp gjlxthryenm7 
xnj e;t ghb ddtltybb juhfybxtyyjuj xbckf ghtlgjcskjr 
~d lfyyjv ckexft lde[`7 ytj,[jlbvs[ lkz ajhvbhjdfybz 
nbgjkjubb  herjdjlbntktq  abhv7  dblyj7  xnj  pltcm 
djpybrftn ,jkmijt hfpyjj,hfpbt8  "nj dct hfpyjj,hfpbt 
ytj,[jlbvj7  nfr  rfr  hfpyst  abhvs  d 
hfpkbxys[  eckjdbz[  nht,e.n  hfpkbxys[  nbgjd 
herjdjlbntktq8 Dvtcnt c ntv d wtynht 'njq nbgjkjubb 
gjcnfdktyf  yjdfz  abuehf  3  yfdbufnjh8  "njn  nbg 
herjdjlbntkjz  jncencndetn  d  fvthbrfycrjv  ,bpytct8 
Jlyfrj d ytv joeoftncz jcj,fz ytj,[jlbvjcnm d cdzpb 
c  ntv7  xnj  rhegyst  fvthbrfycrbt  abhvs  nht,e.n 
htjhufybpfwbb  d  cnjhjye  gjdsitybz 
b[ gjlujnjdktyyjcnb r cjplfyb. b dytlhtyb. yjdtqitq 
nt[ybrb8

"rcgthbvtynfkmyfz  ghjdthrf  yjdjq  cbcntvs 
eghfdktybz  abhvjq  ljk;yf  ghtlitcndjdfnm  tt 
dytlhtyb.8  Dtcmvf  jgfcyj  chfpe  gsnfnmcz  dytlhznm 
nfre. cbcntve d ltqcnde.obt rhegyst abhvs7 nfr rfr 
d  ckexft  ytelfxb  gjnthb  b[  vjuen  ,snm  ckbirjv 
dtkbrb8  Dvtcnt  c  ntv  'nf  cbcntvf  yt  vj;tn  ,snm 
wtkbrjv  bcghj,jdfyf  d  vtkrb[  abhvf[7  nfr  rfr 
b[  cnhernehf  ckbirjv  ghjcnf  lkz  'njuj8  Vj;yj 
ghtlgjkj;bnm7 xnj dytlhtybt 'njq cbcntvs kexit dctuj 
jceotcndkznm d  hfpdbdf.ob[cz abhvf[7 n8t8 cjdvtofnm 
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