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The analysis of a management efficiency at the enterprises 

The most important parties of administrative activity on an example of joint enterpri-
se are analyzed. The conclusions concerning increase of its efficiency are made. 

Q2'%35(*4$'( '/.# $'3''4 ;%.+,5/*3 '#., ?+ *3 $(+:+0*4 ,40<%,37'($) 
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*#8',3 047@#A "1+.#$5+,#A "40"1#&.$', '3 -0/ C+1.%,3**) *+,#A "40-

"1#&.*#8(2#A $'1%2'%1, )24 047'( *3 ;3$303A 1#*2+,+9 /2+*+.42#. > 8#A "1+-
8/$3A ,/5#@/;*3 1+5( *35/6#'( 570$(2+.% C32'+1% '3 14,*7 1+;,#'2% ./*/0-

6./*'%. B3 '32#A %.+, $3./ *3),*4$'( /C/2'#,*+:+ 2/14,*#8',3 $',+17,3'#-

./ "+$'%"+,#- 1+;,#'+2 05) 03*#A "40"1#&.$',. F1+ 1+;%.4**) 8(+:+ $,40-

@3'( 1+;1+<2# ; 03*+9 "1+<5/.# '32#A 3,'+14,, )2: W. M3D*)*#*3 [1], !. W41*)-
23 [2], X. U%;(.4*3 [3], Y. O.45() [4], P. Z#:#5#23 [5] '3 4*. 
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!"!#$%&'()$*, +( * )$,&%$-). /, 0!$1 & 2,'*3 4156*#,7*8. 9,7*(',6*/,7*. 4:(7!)1 
14:,&6*''. /,&!:;1<$-)., .# 4:,&%6(, ('(&6!''.0 1)*= )$:1#$1:'%= * "1'#7*-
(',6-'%= !6!0!'$*& (:>,'*/,7*8 (4*24:%<0)$&,) * /,&!:;1<$-). :(/>6.2(0 4!:!-
&,> * (7*'#(? !"!#$%&'()$* '(&%= )#6,2(&%= 14:,&6*''., +( &&(2.$-). & 2*?. 

@:>,'*/,7*3', )$:1#$1:, 14:,&6*''. < <2'*)$? :*&'*& * 6,'(# 14:,&6*'-

'. & 8='-(01 &/,<0(/&'./#1. @:>,'*/,7*3', )$:1#$1:, 14:,&6*''. "*#)1<$-). 1 
)=!0* )$:1#$1:% 14:,&6*''., ;$,$'%= :(/4%),=, 4(6(A!''.= 4:( )$:1#$1:'* 
4*2:(/2*6%, , $,#(A 1 4(),2(&%= *')$:1#7*.= 26. &%#(',&7*&. B 10(&,= :!>*-
(',6-'(>( 14:,&6*''. 4*24:%<0)$&(0 &(', 51&,< C($%:-(= &%2*&: 5!/7!=(&,, 
7!=(&,, &%:(5'%C, * "1'#7*(',6-',. D(:01&,''. (:>,'*/,7*3'(8 )$:1#$1:% 

14:,&6*''. 5,/1<$-). ', (2'(()(5(&()$* :(/4(:.2A!'-, 4(;%:!''* #('$:(6?, 

&*24(&*2'()$* 4:,&, !#('(0*C'%=, )(7*,6-'%= $, (:>,'*/,7*3'%= ",#$(:*&. 
E:(7!) * )$:1#$1:, 14:,&6*''. $*)'( 4(&'./,'* (2'! / (2'%0. F$:1#$1-

:, &*2(5:,A,< )$,5*6-'* "(:0% :(/4(2*61 14:,&6*')-#(8 4:,7*, 4()6*2(&'*)$- 
&%#(',''. :*/'%= &%2*& $:12(&%= 2*3. G!/4()!:!2'-( 7!3 /&'./(# 4:(.&6.<$-). 
& 4:%'7%4,=, "1'#7*.=, 0!=,'*/0* $, 0!$(2,= 14:,&6*''., .#* &*2(5:,A,?$-  
)$,$%#1 * 2%',0*#1 14:,&6*''.. H2()#(',6!''. )$:1#$1:% 14:,&6*''. 4!:!2-

5,C,< 4(>(2A!''. /0*''%= 4($:!5 4:(7!)1 * 0(A6%&()$!3 )$:1#$1:% 14:,&-
6*''.. I"!#$%&'*)$- (:>,'*/,7*3'(8 )$:1#$1:% 14:,&6*''. 0(A', :(/:,=1&,$% 

/, $,#%0% "(:016,0%. 

J,>,6-'* 2*,4,/('% 14:,&6*''.: 
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D =
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w

Q

Q

,  (1) 

2!: Dv – /,>,6-'%3 2*,4,/(' 14:,&6*''.; Qw – /,>,6-', C%)!6-'*)$- 4:,7*&'%-

#*& '%/(&%= :*&'*& *<:,:=*8 14:,&6*''.; Qn – C%)!6-'*)$- 4:,7*&'%#*& ', &%+(-
01 :*&'* *<:,:=*8 14:,&6*''.. 

K*,4,/(' 14:,&6*''. ', #(A'(01 :*&'* 14:,&6*''.: 

 M = 
k

u

Q

Q
,  (2) 

2!: M – 2*,4,/(' 14:,&6*''. ', 4!&'(01 :*&'* *<:,:=*8; Qu – #*6-#*)$- 4:,7*&-
'%#*& ', 4!&'(01 :*&'* *<:,:=*8. 

L(!"*7*<'$ 6,'#(&()$* )$:1#$1:% 14:,&6*''.: 

 l
K =

o

l

!

!
,  (3) 

2!: K1 – #(!"*7*<'$ 6,'#(&()$* )$:1#$1:% 14:,&6*''.; !1 – #*6-#*)$- )$:1#$1:-
'%= 4*2:(/2*6*& ,4,:,$1 14:,&6*''. ', &%+(01 :*&'*; !0 – #*6-#*)$- )$:1#$1:-
'%= 4*2:(/2*6*& ,4,:,$1 14:,&6*''. ', '%/(&(01 :*&'*. 

E*2)$,&%&;% 2,'* & "(:016%, 516% ($:%0,'* $,#* :!/16-$,$% ($,56. 1). 

K( "1'#7*(',6-'(>( ,4,:,$1 14:,&6*''. &=(2.$- $,#* 4*2:(/2*6%: &*2-

2*6 4()$,C,''., &*22*6 /51$1, 46,'(&(-!#('(0*C'%3 &*22*6, &*22*6 #,2:*&, 51=-
>,6$!:*., &*22*6 0,:#!$%'>1, &*22*6 *'"(:0,7*8 $, ,',6*/1. 
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!"#$. 1. %&'"()*'* +,+'-*.)&/-0 &12")0("304)&5 /-16'-61* 671".$0))8  

/70$9)&2& 70:71*;</-." 

E(#,/'%#% 

M 
Dv 

M& M) M' 
Kl 

5 5 2 3 4 

!"#$. 2. %+1+$0' 7&/": ,6)'30&)"$9)*= '+10.)*'0. >%  

N //4 O,/&% 4(),2 P%)!6-'*)$-, C(6.

1. J,)$14'%# 2%:!#$(:, 4( :!A%01 1 
2. Q')4!#$(: / #,2:*& 1 
3. J,)$14'%# $!='*C'(>( 2%:!#$(:,, #!:*&'%# 1 
4. J,&*21&,C 6,5(:,$(:*8 1 
5. J,)$14'%# >(6(&'(>( 51=>,6$!:, 1 
6. O,C,6-'%# &*22*61 0,$!:*,6-'(-$!='*C'(>( /,5!/4!C!''. 1 
7. I#('(0*)$ / 0,$!:*,6-'(-$!='*C'(>( /,5!/4!C!''. 1 
8. O,C,6-'%# &*22*61 /51$1 1 
9. O,C,6-'%# &*22*61 0,:#!$%'>1 1 

10. D,=*&!7--,',6*$%# / 2()6*2A!''. $(&,:'(>( :%'#1 1 
11. D,=*&!7- */ /(&'*;'-(!#('(0*C'%= /&'./#*& 1 
12. O,C,6-'%# &*22*61 *'"(:0,7*8 $, ,',6*/1 1 
13. O,C,6-'%# !'!:>!$%C'(-0!=,'*C'(8 )61A5% 1 
14. O,C,6-'%# 7!=1 N 1 1 
15. O,C,6-'%# 7!=1 N 2 1 
16. O,C,6-'%# 7!=1 N 4 1 
17. O,C,6-'%# !#)4!:%0!'$,6-'(8 2*6-'%7* 1 
18. M,3)$!: 512*&!6-'(8 2*6-'%7* 1 
19. O,C,6-'%# $:,')4(:$'(8 2*6-'%7* 1 
20. J,&*21&,C )#6,2(0 )%:(&%'% 1 
21. J,&*21&,C )#6,2(0 >($(&(8 4:(21#7*8 1 
22. J,&*21&,C &%:(5'%7$&(0 1 

@ " 8 % 0 22 

K6. ,',6*/1 &/,<0(/&'./#*& 0*A (#:!0%0% 4*2:(/2*6,0% * )$:1#$1:'%0% 

(2%'%7.0% ,4,:,$1 14:,&6*''. $, &%2,0% :(5*$ &%#(:%)$(&1<$-). "1'#7*-
(',6-', 0,$:%7. ($,56. 3). 

E:% /,4(&'!''* 0,$:%7* &%#(:%)$(&1&,6%)- $,#* )%0&(6%: ! – &%:*-
;,6-'%3 >(6() 4:% #(6!>*,6-'(01 &%:*;!''* / 4:,&(0 /,$&!:2A1&,'(>( 4*2-

4%)1; @ – $! ),0!, 5!/ 4:,&, /,$&!:2A1&,'(>( 4*24%)1; A – (2'(()*5'! :*;!'-

'.; B – 46,'1&,''., 4*2>($(&#, 4%$,''.; C – (:>,'*/,7*.; D – #('$:(6-; 9 – 

1/>(2A!''., &*/1&,''.; E – &%#(',&!7-; - – (2!:A,''. *'"(:0,7*8; F – ,#$%&*-
/,7*.; G – #((:2%',7*.; "–" – '! 5!:1$- 1C,)$*. 

R. 0,$:%7. )#6,2,<$-). 4:%)&(<''.0 #(A'(01 )%0&(61 $,#%= 5,6*&: 
 ! – 6, @ – 9, A – 10, B – 8, C – 7, D – 5, 9 – 2, E – 1, - – 3, F – 4, G – 11. 
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!"#$. 3. ?6)'30&)"$9)" <"-1*38 .(";<&(.'8('0. ,6)'304 0 /-16'-61*  

671".$0))8 /70$9)&2& 70:71*;</-." 
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1. S',6*/ *'"(:0,7*8 4:( :%'(# ! B C – – @ – 

2. 
@:>,'*/,7*. :(5($% +(2( /,5!/4!C!''. 
4*24:%<0)$&, #,2:,0% 

! C – – @ – – 

3. 
O,&C,''., 4*2>($(&#, * 4*2&%+!''.  
#&,6*"*#,7*8 #,2:*&  D C – – @ – - 

4.  @46,$, :,=1'#*& 4()$,C,6-'%#*& D B @ 9 – C - 
5. T:,')4(:$1&,''. 4:(21#7*8 A B @ 9 – G - 

6. 
9(/:(5#, >:,"*#*& &%=(21 4:,7*&'%#*& 
', :(5($1 

! 9 9 – B – C 

7. B%5*: "(:0 :!,6*/,7*8 4:(21#7*8 D 9 B - 9 C - 

8. 
S',6*/ &%#(:%)$,''. 0,$!:*,6-'%=, 
$:12(&%=, "*',')(&%= :!)1:)*& G E B C – F @ 

9. 9(/:(5#, 46,'1 :!,6*/,7*8 4:(21#7*8 D @ B E – - 9 
10. @56*# (4!:,7*3 – B 9 E – G F 
11. S',6*/ :!,6*/,7*8 4:(21#7*8 – B @ C – D E 
12. @46,$, 6*#,:'.'%= 6%)$#*& 4:,7*&'%#*& 9 E – B C F - 
13. B!2!''. )$,$%)$%C'(8 /&*$'()$* 9 C A B E - D 

14. 
9(/:(5#, >:,"*#, &*241)$(# 26.  
4:,7*&'%#*& 9 B – C E – G 

E*2)101&,&;% 5,6%, 0% ($:%0,6% :!/16-$,$%: 

U!'!:,6-'%3 2%:!#$(: 68 
I#('(0*)$ 84 
O,C,6-'%# &*22*61 /51$1 72 
J,)$14'%# >(6(&'(>( 51=>,6$!:, 46 
Q')4!#$(: / #,2:*& 38 
O,C,6-'%# &*22*61 0,:#!$%'>1 59 
O,C,6-'%# &*22*61 *'"(:0,7*8 $, ,',6*/1 53 

J&*2)% 0(A', /:(5%$% &%)'(&(#, +( ',35*6-;1 #*6-#*)$- 5,6*& ',5:,& 
!#('(0*)$, , ',30!';1 – *')4!#$(: / #,2:*&. B%=(2.C% / 7%= :!/16-$,$*&, 
0(A', )#,/,$%, +( ',3>(6(&'*;* "1'#7*8 & 14:,&6*''* FE &*2&(2.$-). !#('(-
0*)$1. @:>,'*/,7*. $, &2()#(',6!''. !#('(0*C'(8 2*.6-'()$* 4*24:%<0)$&, 
)4:.0(&,'* ', 2().>'!''. ',35*6-;%= :!/16-$,$*& 4:% ',30!';%= 0,$!:*,6--
'%= /,$:,$,=, "*',')(&%= * $:12(&%= :!)1:),=, +( /2*3)'?< !#('(0*)$. P,)$#, 
1C,)$* 3(>( 1 &%:*;!''* 14:,&6*')-#%= /,&2,'- ',2/&%C,3'( &%)(#,. E(:*&'.-
'( 0!';! /,&,'$,A!'%3 /,)$14'%# >(6(&'(>( 51=>,6$!:, $, *')4!#$(: / #,2-

:*&. Q')4!#$(: / #,2:*& 0,< ',30!';%3 &46%& ', 4:(7!) 14:,&6*''. 4*2-

4:%<0)$&(0, ()#*6-#% &*' 4:,7?<, & ()'(&'(01, / 6?2-0% 4:% 4:%3(0* $, 
/&*6-'!''* / :(5($% $, & 4:(7!)* :(5($%. S6! 4($:*5'( /,1&,A%$%, +( $(3 0*-
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'*010 "1'#7*3, .#* &%#('1< *')4!#$(: / #,2:*&, < 2()%$- &,A6%&%0 26. FE, 

$(01 +( &*' < (2'%0 */ !6!0!'$*&, .#%3 &=(2%$- & )%)$!01 14:,&6*''. 4*2-

4:%<0)$&(0 * 5!/ 7-(>( !6!0!'$1 )%)$!0, '! 0(A! !"!#$%&'( 4:,7?&,$%. 

T,#(A 4(:*&'.'( 0!';! /,&,'$,A!'%3 /,)$14'%# >(6(&'(>( 51=>,6$!-
:,, ',C,6-'%# &*22*61 0,:#!$%'>1 3 ',C,6-'%# &*22*61 *'"(:0,7*8 $, ,',6*/1. 
T(01 2(7*6-'( 4:(&!)$% :!(:>,'*/,7*? 0*A '%0% * (5'<2',$% .# )4(:*2'!'* 
2,'* &*22*6%. H $,#(01 &%4,2#1 "1'#7*8 ',C,6-'%#, &*22*61 ,',6*/1 $, *'"(:-
0,7*8 4!:!321$- 2( #(04!$!'7*8 /,)$14'%#, >(6(&'(>( 51=>,6$!:,. 

K6. #*6-#*)'(8 =,:,#$!:%)$%#% 4(&'($% (=(46!''. "1'#7*3 14:,&6*'-

'. :(/:,=(&1<$-). #(!"*7*<'$ 4(&'($% (=(46!''. "1'#7*3 (L") /, "(:016(?: 

 L" = (L",#$ / L'!(5=)" 100 %,  (4) 

2!: L",#$ – ",#$%C'! &%#(',''. "1'#7*3; L'!(5= – '!(5=*2'! &%#(',''. "1'-

#7*3. @$A!, L" = 89 %. R! (/',C,<, +( "1'#7*8 "1'#7*(',6-'%= #!:*&'%#*& 
FE &%#('1?$-). $*6-#% ', 89 %. 

E:(&!2!0( ,',6*/ 2%',0*#% #,2:(&(>( )#6,21 FE, .#%3 /2*3)'?<$-). 
/, 2(4(0(>(? $,#%= #(!"*7*<'$*&: 

1. L(!"*7*<'$ ('(&6!''. 4!:)(',61: 

 
ccC

P
K E9
@E # ,  (5) 

2!: P4: – /,>,6-', C%)!6-'*)$- 4:%3'.$%= 4:,7*&'%#*&; ccC – )!:!2'-()4%)#(-

&, C%)!6-'*)$- 4:,7*&'%#*&. 
2. L(!"*7*<'$ 46%''()$* #,2:*&: 

 
ccC

P
K /
E # , (6) 

2! P/ – C%)!6-'*)$- /&*6-'!'%= 4:,7*&'%#*&. 
3. L(!"*7*<'$ )4*&&*2'(;!''. 4:%3'.$%= $, /&*6-'!'%= 4:,7*&'%#*&: 

 
JB

E9
EJ

P

P
L # . (7) 

E*2)$,&%&;% 2,'* & ',&!2!'* "(:016%, 0% ($:%0,6% $,#* :!/16-$,$% 

($,56. 4). S',6*/ 2,'%= $,56. 4 /,)&*2C1<, +( 2%',0*#, #,2:(&(>( )#6,21 
)4*6-'(>( 4*24:%<0)$&, < 2()%$- &%)(#(?, ()#*6-#% /, :*# &*2516(). 3(>( 
('(&6!''. ,A ', 10 %. 

!"#$. 4. @&+,030;)-* :*)"<0'* '":1&.&2& /'$":6  >% 

L@E LE LEJ 
0,1 0,08 0,6 

J, =,:,#$!:(0 )#6,2'()$* 3 &*24(&*2'()$* &%#('1&,'%= "1'#7*3 14:,&-
6*')-#%3 4!:)(',6 FE 4(2*6.<$-). ', $:% >:14%: #!:*&'%#%, )4!7*,6*)$% * *'-

;%3 14:,&6*')-#%3 4!:)(',6. V= $:12(&* "1'#7*8 * /0*)$ 4:,7* *)$($'( &*2:*/-
'.?$-)., 4!:; /, &)!, /, $,#%0% (/',#,0%, .# 4%$(0, &,>, $&(:C(8 4:,7*, )$1-
4*'- 4(&$(:?&,'()$* (#:!0%= !6!0!'$*& :(5*$, '!:*&'(0*:'*)$- /,&,'$,A!''. 
4:($.>(0 :(5(C(>( 2'.. 

T,#, 26. #!:*&'%#*& * )4!7*,6*)$*& =,:,#$!:'(? ()(56%&*)$? $:12(&%= 
4:(7!)*& < /',C', 4%$(0, &,>, !6!0!'$*& $&(:C(8 4:,7*, &*2)1$'*)$- 5,>,$(:,-
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/(&(8 4(&$(:?&,'()$* :(5*$ * (4!:,7*3. J0*)$ $:12(&%= 4:(7!)*& *';%= 14:,&-
6*')-#%= 4:,7*&'%#*& =,:,#$!:%/1<$-). :!>16.:'(? 4(&$(:?&,'*)$? :1$%'-

'%= :(5*$ * $,#%= (4!:,7*3, ',4:%#6,2, .# 4:%3(0 * &%2,C, 2(#10!'$*&, :(5($, 
(4!:,$(:*& ', (5C%)6?&,6-'%= 0,;%',=, 0,;%'(4%)'* :(5($%. B)! 7! &%0,-
>,< /,)$()1&,''. :*/'%= 0!$(2*& '(:01&,''. 4:,7* * :(/:,=1'#1 C%)!6-'()$* 
26. :*/'%= #,$!>(:*3 14:,&6*'7*& FE. 

K6. '(:01&,''. 4(&$(:?&,'%= :(5*$, +( &%#('1< *';%3 14:,&6*')-#%3 
4!:)(',6 (*'A!'!:%-$!='(6(>%, $!='*#%, 0!=,'*#%, 0,3)$:%), * :(/:,=1'#*& 4($-
:*5'(8 8= C%)!6-'()$* 0(A1$- /,)$()(&1&,$%). '(:0% C,)1 * '(:0% &%:(5*$#1. 

H $,#%= &%4,2#,=, #(6% *';* 14:,&6*')-#* 4:,7*&'%#% &%#('1?$- :(-
5($%, '!)$,5*6-'* /, (5).>(0, ,6! / ',.&'*)$? 4!:*(2%C'( 4(&$(:?&,'%= !6!-
0!'$*&, 26. '(:01&,''. 4:,7* 3 :(/:,=1'#1 C%)!6-'()$* 4!:)(',61 FE 4($-
:*5'( &%#(:%)$(&1&,$% '(:0% (5)61>(&1&,''.. J, 2(4(0(>(? '(:0 (5)61>(-
&1&,''. &%/',C,<$-). '!(5=*2', C%)!6-'*)$- (=(:('%, #,)%:*& $, *'. 

O(:01&,''. 4:,7* 6*'*3'%= * "1'#7*(',6-'%= #!:*&'%#*& /2*3)'?<$-). 
/, 2(4(0(>(? '(:0% #!:(&,'()$* (7! '(:0, #*6-#()$* 4:,7*&'%#*& C% 4*2:(/2*-
6*&, .#%0% 4(&%'!' #!:1&,$% (2%' #!:*&'%#). K6. >!'!:,6-'(>( 2%:!#$(:, 
FE, ',4:%#6,2, '(:0(? #!:(&,'()$* < #*6-#*)$- 3(>( /,)$14'%#*&, , $,#(A 
#*6-#*)$- )$:1#$1:'%= 4*2:(/2*6*&, .#* 4!:!51&,?$- & 3(>( 5!/4()!:!2'-(01 
4*24(:.2#1&,''*; 26. 0,3)$:, – #*6-#*)$- :(5*$'%#*&. 

H)!:!2%'* )61A5 * 4*2:(/2*6*& 4*24:%<0)$&, 26. :,7*(',6-'(8 (:>,'*-
/,7*8 4:,7* * :(/)$,'(&#% 4:,7*&'%#*& &%#(:%)$(&1?$-). '(:0% )4*&&*2'(;!'-
'., .#* < :*/'(&%2(0 '(:0 #!:(&,'()$*. E*2 '(:0(? )4*&&*2'(;!''. :(/1-
0*<$-). #*6-#*)$- 4:,7*&'%#*& $*<8 C% *';(8 #&,6*"*#,7*8 ,5( 4(),2%, .#, 4(-
&%'', 4:%4,2,$% ', (2'(>( 4:,7*&'%#, *';(8 #&,6*"*#,7*8 C% 4(),2%. J, 2(4(-
0(>(? '(:0 )4*&&*2'(;!''. &)$,'(&6??$-)., 4!:; /, &)!, (4$%0,6-'* )4*&-
&*2'(;!''. 0*A C%)!6-'*)$? ()'(&'%= #,$!>(:*3 4:,7*&'%#*&. 

!"#$. 5. A&1<* /70..0:)&B+))8 &/)&.)*= '"-+2&104 71"30.)*'0. >%  

L,$!>(:*8 14:,&6*')-#(>( 4!:)(',61 N 
//4 

O,/&, 4!:)(',61 
#!:*&'%#% )4!7*,6*)$% 

*';%3 14:,&6*'.
4!:)(',6 

1. 
2. 
3. 
4. 
5. 
6. 

U:14, 4!:)4!#$%&'(>( :(/&%$#1 
B%:(5'%C(-$!='*C', 6,5(:,$(:*. 
E6,'(&%3 &*22*6 
G1=>,6$!:*. 
B*22*6 0,:#!$%'>1 
B*22*6 *'"(:0,7*8 $, ,',6*/1 

1 
1 
1 
1 
1 
1 

5 
13 
4 

15 
10 
2 

1 
2 
– 
– 
– 
1 

S',6*/ 2,'%= $,56. 5 4(#,/1<, +( ',3&%+1 '(:01 )4*&&*2'(;!''. 0,< 
51=>,6$!:*., , ',3'%AC1 – 46,'(&%3 &*22*6 $, &*22*6 *'"(:0,7*8 $, ,',6*/1. R! 
(/',C,<, +( &*2C1&,<$-). .&', '!)$,C, *';(>( 14:,&6*')-#(>( 4!:)(',61. T(-
01 )4!7*,6*)$% /',C'1 C,)$%'1 )&(>( :(5(C(>( C,)1 &%$:,C,?$- ', &%#(',''. 
4:()$%=, :1$%''%= :(5*$, .#* '! &%0,>,?$- 4(&'(8 5,/(&(8 ()&*$%. H :!/16-$,-
$*, '!:,7*(',6-'( &%#(:%)$(&1<$-). 4:,7. &%)(#(8 #&,6*"*#,7*8, &*251&,<$-). 
2!&,6-&,7*. 4(),2% 3 ),0(>( /&,''. )4!7*,6*)$,. 

O, ',;1 210#1, $:!5, 4:(&!)$% &!6%#1 :(5($1 +(2( "(:01&,''. (4-

$%0,6-'(8 )$:1#$1:% 14:,&6*''. FE, +( 2,)$- /0(>1 &)$,'(&%$% :,7*(',6-'! 
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)4*&&*2'(;!''. C%)!6-'()$* #!:*&'%#*&, )4!7*,6*)$*& * *';%= 14:,&6*')-#%= 

4:,7*&'%#*&-&%#(',&7*&. S#$1,6-'%0 /,&2,''.0 14:,&6*''. 2()6*2A1&,'%0 

4*24:%<0)$&(0 < /,5!/4!C!''. #('#:!$'(8 1C,)$* #(A'(>( 4:,7*&'%#, 1 &%#(-
',''* $%= ,5( *';%= 14:,&6*')-#%= "1'#7*3. T(01 '!(5=*2'( :(/0!A(&1&,$% 

"1'#7*8 14:,&6*''. 0*A ;$,$'%0 14:,&6*')-#%0 4!:)(',6(0, (:>,',0% 14:,&-
6*''. $, 4:,7*&'%#,0%. 

B ,4,:,$* 14:,&6*''. 4*24:%<0)$&, < 4:,7*&'%#%, /,3'.$* &)$,'(&6!'-

'.0 0!$%, 46,'1&,''.0, :(/:(5#(? :*;!'-, (:>,'*/,7*<? 88 &%#(',''., 0($%-

&,7*<? $, #('$:(6!0. E(2,6-;, )4!7*,6*/,7*. $, 4(2*6 4:,7* &*251&,<$-). 
;6.=(0 #('#:!$%/,7*8 (#:!0%= )#6,2(&%= #('#:!$'(8 ()4!7%"*C'(8) "1'#7*8 
$, /,#:*46!''. 8= /, "1'#7*(',6-'%0 4*2:(/2*6(0 C% 4:,7*&'%#(0. K()6*2-

A!''. 4(#,/,6(, +( "1'#7*(',6-'%3 4(2*6 4:,7* & FE &%:,A,< /,>,6-'* :%)% 

4:(7!)1 4:,7* $:12(&(>( #(6!#$%&1. 
@:>,'*/,7*3', )$:1#$1:, 14:,&6*''. ', 2()6*2A1&,'(01 4*24:%<0)$&* 

< 6*'*3'(-"1'#7*(',6-'(?. H 7*6(01 &(', &*24(&*2,< )1C,)'%0 &%0(>,0 * /,&-
2,''.0, .#* )$(.$- 4!:!2 FE * < 2()%$- >'1C#(?. E:% "1'#7*(',6-'*3 4*24(-
:.2#(&,'()$* #!:*&'%# 0,< 4:,&( &*22,&,$% &#,/*&#% /, #('#:!$'(? &%:(5'%-

C(? "1'#7*<?, '!/,6!A'( &*2 $(>(, =$( 88 &%#('1<. D1'#7*(',6-'%0% #!:*&'%-

#,0% FE < /,)$14'%#% U!'!:,6-'(>( 2%:!#$(:, /, ',4:.0,0% 2*.6-'()$*, ',-
C,6-'%#% &*22*6*&. L(A!' 4:,7*&'%# "1'#7*(',6-'(>( &*22*61 < $,#(A 6*-
'*3'%0 #!:*&'%#(0 &*24(&*2'( 2( 4:,7*&'%#*& 2,'(>( &*22*61. B ,4,:,$* 14-

:,&6*''. 6*'*3'%3 #!:*&'%# (2'(C,)'( < "1'#7*(',6-'%0 #!:*&'%#(0 &*2'()-
'( )$:1#$1:'(>( 4*2:(/2*61, .#%3 &*' (C(6?<. T,#, >(6(&'%3 51=>,6$!: FE 

&%#('1< :(5($1 / :*/'%= 6,'(# 51=>,6$!:)-#(>( (56*#1 * 0(A! 2,$% :(/4(:.2-

A!''. 51=>,6$!:1 *';(>( )!#$(:,, ',4:%#6,2 :(/:,=1'#(&(>(, ,5( 51=>,6$!:1 
*';(>( )$:1#$1:'(>( 4*2:(/2*61 4:( '!>,3'! &%#(',''. 4!&'(8 2*6.'#% :(5(-
$%. U(6(&'%3 51=>,6$!: < "1'#7*(',6-'%0 #!:*&'%#(0, ,6! 2(2,$#(&* "1'#7*8 
&%:*;1?$-). 4:(&*2'%0% ",=*&7.0%, .#%0 4*24(:.2#(&1?$-). &*24(&*2'* )!#-
$(:%. T(5$( & /,>,6-'*3 )$:1#$1:* 14:,&6*''. 4*24:%<0)$&(0 0(A', &%(#:!-
0%$% &*22*6%, )!#$(:% * >:14%, +( 5!/4()!:!2'-( /,3'.$* &%#(',''.0 (4!:,-
$%&'(8 :(5($%, , &*22*6% /,30,?$-). &%#(',''.0 4!&'%= "1'#7*3 / (:>,'*/,-
7*8 2*.6-'()$* 4*24:%<0)$&, $, 88 !"!#$%&'()$*. 

K*.6-'*)$- 512--.#(8 >()4(2,:)-#(8 )%)$!0% /,5!/4!C1< 4:($*#,''. 5,-
>,$()$14!'!&%= 14:,&6*')-#%= 4:(7!)*& ', 5,/* &/,<0(2*8 :*/'(0,'*$'%= "1'-

#7*3 14:,&6*''., .#* )#6,2,?$- )$:1#$1:1 $, /0*)$ 14:,&6*')-#(8 2*.6-'()$*. 
@2'* 3 $* ),0* "1'#7*8 14:,&6*''. 0(A1$- '!)$% :*/'(0,'*$'! ',&,'$,A!''. 
.# /, /0*)$(0, $,# * /, $:%&,6*)$? $, 51$% 7%#6*C'%0% ,5( :,/(&%0%. K()6*2-

A!''. /0*)$1 4:,7* 14:,&6*')-#%= 4:,7*&'%#*& FE )&*2C%$- 4:( $!'2!'7*8 
&/,<0((510(&6!'()$* $, )4*&4*26!>6()$* "1'#7*(',6-'%= /,&2,'- 14:,&6*''.. 
E:(,',6*/1&,&;% :(5($1 4:,7*&'%#*& 14:,&6*''., 0(A', )#,/,$%, +( *)'1?$- 
4!&'* 2*6.'#% :(5($%, .#* &%#('1?$-). 4(&'(? 0*:(?; 2!.#, :(5($, &%#(-
'1<$-). 2!#*6-#(0, 4*2:(/2*6,0% ,5( 2!#*6-#(0, (#:!0%0% 4:,7*&'%#,0%; 

,6! *)'1?$- 4!&'* &%2% :(5*$, .#* /(&)*0 '! &%#('1?$-). A(2'%0 4:,7*&'%-

#(0 ,5( 4*2:(/2*6(0. @$A!, & ,4,:,$* 14:,&6*''. "1'#7*8 &%#('1?$-). '!:*&-
'(0*:'(, +( /,6!A%$- &*2 C%)!6-'()$* 4:,7*&'%#*&, #*6-#()$* &*24:,7-(&,'%= 
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2'*& 1 :(7*, '!#(04!$!'$'()$* 4:,7*&'%#*& $, *';%= &,>(0%= 4:%C%', .#* 
&46%&,?$- ', 7* :!/16-$,$%. 

W# 4(#,/,6% :!/16-$,$% ',;(>( 2()6*2A!''., 4!&'* &%2% :(5*$ 2156?-

?$-). 4:,7*&'%#,0% 4*24:%<0)$&,. O,4:%#6,2, ',:,=1&,''. /,:(5*$'(8 46,$% 

4:(&(2%$- 51=>,6$!: :(/:,=1'#(&(>( )!#$(:, $, 4:,7*&'%# &*22*61 4:,7* $, 
/,:(5*$'(8 46,$%. R! 4:%/&!6( 2( 4!:!&,'$,A!''. :(5($(? 2!.#%= 14:,&-
6*')-#%= 4:,7*&'%#*&. T(01, ', ',; 4(>6.2, '!(5=*2'( 12()#(',6%$% 4(),2(&* 
*')$:1#7*8. 

F$14*'- #&,6*"*#,7*8 4:,7*&'%#, ',/%&,<$-). 4:("!)*3'(? #(04!$!'-

$'*)$?. B(', &%/',C,< )4:(0(A'*)$- 4:,7*&'%#, .#*)'( $, 5!/4(0%6#(&( &%-

#('1&,$% )&(8 "1'#7*8 .# 1 /&%C,3'%=, $,# * & !#)$:!0,6-'%= )%$1,7*.=, 1)-
4*;'( ()&(?&,$% '(&* "1'#7*8 $, ;&%2#( ,2,4$1&,$%). 2( 10(&, +( /0*'?-

?$-).. D1'#7*(',6-', #(04!$!'$'*)$- – 7! 4:("!)*3'* /',''. $, &0*''. 8= 

/,)$()1&,$%. E:(,',6*/1&,&;% #&,6*"*#,7*3'%3 )#6,2 4:,7*&'%#*& ,4,:,$1 
14:,&6*''. FE, 0(A', )#,/,$%, +( & (#:!0%= &*22*6,= < 4:,7*&'%#%, .#* 0,-
?$- &!6%#%3 (5).> /','-, ,6! '! &0*?$- 8= /,)$()1&,$%. R! '!>,$%&'( &46%&,< 
.# ', ),0(>( 4:,7*&'%#,, $,# * ', :!/16-$,$% 2*.6-'()$* FE. Q'$!6!#$1,6-', 
#(04!$!'$'*)$- &%:,A,<$-). 1 )4:(0(A'()$* 2( ,',6*$%C'(>( 0%)6!''. $, 
/2*3)'!''* #(046!#)'(>( 4*2=(21 2( &%#(',''. )&(8= (5(&'./#*&. 

F$:1#$1:, 4!:)(',61 /, ()&*$'*0 :*&'!0 (/,>,6-', $, )4!7*,6-',) 4!-
:!25,C,< &%(#:!06!''. ()*5, .#* 0,?$- &%+1, '!/,#*'C!'1 &%+1 (5*6-;! 
0,5 $!:0*'1 ',&C,''.), )!:!2'? )4!7*,6-'1, )!:!2'? /,>,6-'1, '!4(&'1 )!:!2-

'? $, 4(C,$#(&1 ()&*$1. B ()'(&'(01 & ,4,:,$* 14:,&6*''. 4:,7*&'%#% )!-
:!2'-(>( &*#1, $(5$( & 0!A,= &*2 30 2( 45 :(#*&. E:,7*&'%#*& 4!')*3'(>( &*#1 
'!5,>,$( – 12,6 % &*2 &)*<8 C%)!6-'()$* 14:,&6*')-#(>( 4!:)(',61. 

T,#%0 C%'(0, ,',6*/ !"!#$%&'()$* 14:,&6*')-#(8 2*.6-'()$* & 4*2-

4:%<0'%7-#%= )$:1#$1:,= 0,< 2,&,$% /0(>1 &%.&%$% :!/!:&% 88 4*2&%+!''.. 
G,>,$(>:,''*)$- 2()6*2A1&,'(8 4:(56!0% &#,/1< ', $!, +( 3 0(A6%&* :!/!:&% 

:()$1 !"!#$%&'()$* 4:(7!)1 14:,&6*''. 4*24:%<0)$&(0 0(A1$- 0,$% ',3:*/'(-
0,'*$'*;%3 /0*)$, :(/#:%$$. .#(>( &%0,>,< (#:!0%= 2()6*2A!'- 1 4!:)4!#$%&*. 
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