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   '!%-!*5'(' (.  6,(' #("%3'&. '/4 0!6(0#08  "4 63"4, (0,  %" )'-*;0 #0).#&. 
-%. ("48  ';*('8 )%.8 (!* '<.8 

   !"#$%"!&#'(' ("48 ?.#%+"98 =!"48  "4 ')7.,&<",(.% )' ).9!.  .3%* -!*)).(. 
#(" +'&)'," 

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

+$#,-.-" #!$/ 0,#$'1/ 2314/ 567'4!$)-' 
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+,(-./.0 

@*!+'(%,-+. A(., "$0-'&(' 6,. .4("+&,0(", .+"9(' !.$%=7:,",  .!.+";"42'&(' 
(0;'=!.#0, $%.?*<'(' '70)'!&$., 1 .,"&-'(' (%8 ' %#(";68  "4  .&!,'(', '&#(' 
'+('2'%)6,"8 #(0 $9,.)0 +.% ' %!!"1 ("4 )*!+'(%,-+. B" )*!+'(%,-+ $%.+.(63'% (0, 
+.20)'!%,1 ).8 <:1 +.% ' 0!'*<'%  ";;68 . "7*#'%8 ).8 – %$%.&('!. (%8 ' %;"-68 
).8 -%. )*!+'8  !">=,(:,. C,. )6#" *(")" '+(&2'(.% +.20)'!%,* #'  *,: . = 4.500 
$%.70)%#(%+* )0,9).(. (. = =;'8 (%8  0-68, 6,(4 ., !.$%=7:,", (0;'=!.#0, 
Internet, +; ). A):8, (% .+!%?D8 '&,.% (" )*!+'(%,-+; E.% (% !=;"  .&<'% #(", +;*$" 
(:, (!. '<%+D, '!-.#%D,; F"9 (" "2'('&(.%  *,: #(" "!-.,=-!.)). )%.8 (!* '<.8; 
B"  .!=, +'7*;.%" . .,(* #’ .4(68 (%8 '!:(1#'%8 +.% '/0-'& -%.(& "% (!* '<'8, = :8 
+.% *;;'8 ' %3'%!1#'%8, 3!'%*<'(.% ,. $"4, (", '.4(= ("48 #., "!-.,%#)"98 ("4  
)*!+'(%,-+. 
 B" E'7*;.%" 1 /'+%,* )' (" ?.#%+= "!%#)= ("4 )*!+'(%,-+ +.% )&. .,*;4#0 
+.2',=8 . = (. #("%3'&. ("4 "!%#)"9. G(0 #4,63'%.,  !"('&,'% 6,., (!= " 
$%'/.-:-18 '!-.#%D, -,:#(= :8 6,,"%. )*!+'(%,-+ +.% '/0-'&  =(', -%.(& +.%  D8 
'/';&320+' (" )*!+'(%,-+ #(", (!. '<%+= +;*$". B6;"8, (" E'7*;.%" ' %+',(!D,'(.% 
#(" -%.(& '&,.% '/.%!'(%+* #0).,(%+= -%. )%. (!* '<. ,. 63'% 6,. "!%#)= ("4 
)*!+'(%,-+ ('#:('!%+*  !"#$%"!%#)6," +.% '/:('!%+* ')7.,1) -%. (%8 
' %3'%!0).(%+68 $!.#(0!%=(0(68 (08. @' . ;* ;=-%., )*2'  "%"8 '&#.% +.% ?'?.%D#"4 
=(% 0 -,D#0  "4 63'%8  .,(.,.+;*(.% #(", (!= " )' (", " "&" "%  ';*('8 ?;6 "4, 
(0, (!* '<* #"4. 

1 «2+1(» 13,(41( 516 4-37+5,2.7 

H "!%#)=8 ("4 )*!+'(%,-+ $%.!+D8 '/';&#'(.%. E.(* #(" (6;"8 ("4 6("48 2004, -%. 
 !D(0 7"!* )6#. #' 20 3!=,%., (" $%"%+0(%+= #4)?"9;%" (08 I)'!%+.,%+18 C,:#08 
@*!+'(%,-+ (I@I) (!" " "&0#' (", ' &#0)" "!%#)= ("4 89:$;%!<=$. E.% (", 
H+(D?!%" ("4 2007, ',6+!'%,'  *;% 6,. ,6" "!%#)=:  

«B" )*!+'(%,-+ . "(';'& $!.#(0!%=(0(.,  "4 '+(';'&(.% . = %$!9).(., +.% 
$%'!-.#&'8 -%.  $0)%"4!-&., ' %+"%,:,&.,  .!*$"#0 ./&.8, +.% .,(.;;.-18 

 !"#7"!D,  "4 63"4, ./&. -%. ("48  ';*('8, ("48 '(.&!"48, +.% (0, +"%,:,&. 
-',%+*»1. 

G9-+!%#0 ("4 "!%#)"9 .4("9 )' (",  .;.%=('!" "!%#)= ("4 )*!+'(%,-+:  

«B" )*!+'(%,-+ '&,.% $%'!-.#&. #3'$%.#)"9 +.% '+(6;'#08 (08 #9;;0508, 
(%)";=-0#08,  !"D20#08 +.% $%.,")18 %$'D,, .-.2D, +.% 4 0!'#%D, -%. (0 
$0)%"4!-&. .,(.;;.-D,  "4 %+.," "%"9, .(")%+"98 +.% ' %3'%!0#%.+"98 #(=3"48»2. 

I, +.% " ,6"8 "!%#)=8 7.&,'(.% ,. 63'% 4 "#('& )%+!68 )=," .;;.-68, .4(68  "4 
6-%,., 4 "$0;D,"4, )%. )*;;", $!.).(%+1 )'(.(= %#0 (08 6)7.#08 +.% ("4 
 !"#$%"!%#)"9 (:, ') ;'+")6,:, )'!D, #(0 $%'!-.#&. ("4 )*!+'(%,-+. F!D(",, 0 
;6/0 «"!-.,:(%+1» +.% 0 (" "26(0#1 (08 #(", "!%#)= $0;D,'% )%. "!%#(%+1 
)'(.(= %#0 . = (0, ' %+6,(!:#0 ("4 )*!+'(%,-+ #' 6,. ()1). #(" )*!+'(%,-+ )%.8 
")*$.8 +.% #(0, )62"$" $%.,")18. J «"!-.,:(%+1» 6)7.#0 ?!&#+'(.% (D!. #(0 
;'%("4!-&. ("4 )*!+'(%,-+ )*;;",  .!* . ;* #("48 #+" "98  "4 (" )*!+'(%,-+ 
?"02* ,. ' %('432"9,. I4(= . "(';'& #0).,(%+= ?1). #(" ,. +.(.#('& (" 
)*!+'(%,-+ )%. )62"$"8 ' %3'%!0).(%+18 $!.#(0!%=(0(.8 ()%.  '!%!!6"4#. 
7%;%#"7&. '/*#+0#08 (6("%.8 $!.#(0!%=(0(.8) )*;;",  .!* ,. '&,.% . ;* 6,. ()1). 
)%.8 (!* '<.8. K'9('!",, " =!"8 « ';*(08» 63'% (';%+*  !"#('2'& #(", "!%#)= ("4 
)*!+'(%,-+! E.(* ?*#0, " =!"8 .4(=8 1(.,  *,(.  .!D,, .;;* (" ,. #4) '!%;072'& 
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' %#1):8 #(", "!%#)= . "(6;'#'  !*-).(% '/';%+(%+1 '+$1;:#0. L.#%+*, $', 
-&,'(.% #' ?*2"8 '+)'(*;;'4#0 ("4 )*!+'(%,-+ ., "  ';*(08 $', ?!&#+'(.% #(0, 
 !D(0 -!.))1  !"#"318. H  ';*(08 . "(';'& (", «#(=3"» =;08 (08  !"# *2'%.8 
 "4 #3'(&<'(.% )' (" )*!+'(%,-+. J  !"#21+0 ("4 =!"4 «+.% (0, +"%,:,&. '%$%+*» 
.,(.,.+;* (" !=;" ("4 )*!+'(%,-+ #(0 ?';(&:#0 (08 +"%,:,&.8, ?.#%+* )6#: (08 
$%6-'!#08 (08 "%+",")&.8. H% #0).,(%+68 .4(68 (!" " "%1#'%8 2. #4,'3&#"4, ,. 
'/';&##",(.% +.% 2. +.(.#("9, (. ?.#%+* #4#(.(%+* ("4 )*!+'(%,-+ – %$%.%(6!:8 
("4 (!. '<%+"9 )*!+'(%,-+ – +.% # "4$.&"%  .!*-",('8 ' %(43&.8 ("4.  

I4(=8 " "!%#)=8 ("4 ,6"4 )*!+'(%,-+  '!%;.)?*,'%  6,(' #("%3'&.-+;'%$%*  "4 2. 
.,. (432"9, +.(* (0,  "!'&. ("4 +'%)6,"4: 

1. To )*!+'(%,-+ '&,.% "!-.,:(%+1 $!.#(0!%=(0(.. 
2. B" )*!+'(%,-+  '!%;.)?*,'% (0, 6,,"%. (08 ./&.8. 
3. B" )*!+'(%,-+ ) "!'& '&,.% 6,. 4;%+= .-.2=, )%. 4 0!'#&., 1 )%. %$6..  
4. B" )*!+'(%,-+ #("3'9'% #(0, %+.," "&0#0 (:, #(=3:, (=#" (:, .(=):, =#" 

+.% (:, ' %3'%!1#':,.  
5. B" )*!+'(%,-+ ?.#&<'(.% #(0 $0)%"4!-&. #36#':,.  
 

I8 '/'(*#"4)'  !"#'+(%+=('!. +.26,. . = .4(* (. #("%3'&..  

>-(,7- (51,?+,- 516 13,(416 

1. 5( %#,6!"7.86 !2.+7 %7+ (,8+.9"76: ;,+4"$,7-"$"+. A :8 2.  '!%-!.7'& #' 
' =)',. +'7*;.%., (" )*!+'(%,-+  '!%;.)?*,'% )&. #4,'31 $%.$%+.#&. .,* (4/08 
#3'$&:,, '+(6;'#08 ("48,  .!.+";"920#08 (:, . "(';'#)*(:, ("48 +.% 
(!" " "&0#08 ("48 =(., 3!'%*<'(.%  !"8 . "74-1  .!6++;%#08 . = (0, .!3%+1 
 "!'&.. @' *;;. ;=-%., (" )*!+'(%,-+ '&,.% )&. #(!.(0-%+1 $%"%+0(%+1 $%'!-.#&.. 
J ' %3'&!0#0 ("4 )*!+'(%,-+  !6 '% ,. "!-.,:2'&, ,. +.('424,2'&, ,. 
./%";"-02'& +.% ,. ';'-32'& D#(' ,. '&,.% . "(';'#).(%+1. M%. ,. -&,'%  %" 
. "(';'#).(%+1, 0 #(!.(0-%+1 $%"%+0(%+1 $%'!-.#&.  !6 '% ,. $'#)'9#'% +.% 
') ;6/'% =;" (", "!-.,%#)=, 6(#% D#(' "%  !"+;1#'%8  "4 .,(%)'(: &<'% +*2' 
;'%("4!-%+1  '!%"31 +.% 0 $%"!.(%+=(0(.  "4 +*2'  '!%"31 63'% )6#. #(%8 
.,*-+'8 (:,  ';.(D, ,. ) "!'& ,. ',#:).(:2'& )6#. #' #36$%. )*!+'(%,-+. 
I;;*  6!. . = +*2' #3'$%.#)=, 0 '7.!)"-1 ("4 #3'$&"4 +.% 0  .!*$"#0 ("4 
 !">=,("8  !6 '% ,. ') ;6+'% =;" (", "!-.,%#)= -%. ,. ' %?'?.%:2'& =(% =;. (. 
#0)'&. ' .718 )' (",  ';*(0 '&,.% ',#:).(:)6,. +.% ;'%("4!-"9, +.(* (!= " 
 "4 +.2%#("9, (" )*!+'(%,-+  '(430)6,". A(., ;'%("4!-'& #., 7%;"#"7&. 
+.2"$1-0#08 (+.% =3% . ;* #., +* "%" ()1).), (" )*!+'(%,-+ '%#3:!'& #' +*2' 
. =7.#0, +*2' ',6!-'%., +*2' .,(%+'%)',%+= #(=3" )%.8 (!* '<.8. I "(';'& (0 
)62"$"  "4 3!0#%)" "%'& )%. (!* '<. -%. ,. .#+1 #'% (%8 $!.#(0!%=(0(68 (08.  

2. 5( %#,6!"7.86 *!,7&+%<#.!7 "$. '..(7+ "$/ +=2+/. C,. . "(';'#).(%+= 
)*!+'+(%,-+ #4-+!&,'% (0, '#:('!%+1 ./&. ',=8 .-.2"9 1 4 0!'#&.8 )' 6,. 
#("3'4)6," .+!".(1!%"  "4 '+;.)?*,'% (" .-.2= 1 (0, 4 0!'#&. #., +*(% 
./%=;"-"   +.% #3'(%+= )' (%8 .,*-+'8 ("4. H% +.20)'!%,68 $!.#(0!%=(0('8 (:, 
.,2!D :,  "4 '!-*<",(.% #' ()1).(. )*!+'(%,-+  '!%#(!67",(.% -9!: . = (" 
#3'$%.#)=, (0, .,* (4/0 +.% (0, ',&#34#0  !">=,(:,, (", +.2"!%#)= (:, (%)D, 
.4(D, (:,  !">=,(:,, (0,  !"D20#0 (:, 3.!.+(0!%#(%+D, +.%  ;'",'+(0)*(:, 
(:,  !">=,(:,  !"8 (%8 .-"!68-#(=3"48, +.% (0 $%.,")1 (:,  !">=,(:, #(%8 
.-"!68. H% $!.#(0!%=(0('8 .4(68 #4-+!"("9, (. (6##'!. #("%3'&. (08 6,,"%.8  "4 
'&,.% -,:#(1 @A 8'=8# 89:$;%!<=$ (marketing mix). M%. $%'4+=;4,#0 (08 
. "),0)=,'4#08, .,.76!",(.% #43,* :8 «(. (6##'!. N ("4 )*!+'(%,-+» (G@: 
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#(. .--;%+* +.% "% (6##'!%8 ;6/'%8 /'+%,"9, . = p: product, price, promotion, 
place): 

 

   !">=, 

  (%)1, 

   !"D20#0 +.% 

  (= "8 (?";%+= #4,D,4)" (08 $%.,")18)  
 

H +9!%"8 #+" =8 (:, ('##*!:, N '&,.% ,. $0)%"4!-1#"4, ./&. #("48  ';*('8 +.% 
+6!$0 -%. (0, (!* '<. +.2D8 ','!-" "%"9, (" ',$%.76!", 1 ' 0!'*<"4, (0, 
. =7.#0 .-"!*8. B. ' =)',. E'7*;.%. ("4 ?%?;&"4 #4<0("9, .4(* (. (6##'!. 
#("%3'&. )'  '!%##=('!0 ;' (")6!'%.. C,.8  6) ("8 )'(.?;0(=8  .!*-:,  "4 
#43,*  .!.?;6 '(.% #(0 $%'!-.#&. ("4 )*!+'(%,-+ '&,.% "% *,2!: "% («people») 
6. $4,0(%+=  6) (" N. H )'(.?;0(=8 .4(=8  .!*-:, 2. '/'(.#('& #(" E'7*;.%" 8.  

3.  5( %#,6!"7.86 %*(,!2 !2.+7 '.+ )&76- +8+3-, %7+ )*$,!42+, : %7+ 7;'+. @*;%#(.,      
" "%"$1 "(' .-.2=, 4 0!'#&., %$6. 1 (= "8  "4 %+.," "%'& (%8 .,*-+'8 1 (%8 
' %24)&'8 (:,  ';.(D, .,.76!'(.% #., B:&C)<. I, +.% $',  '!%;.)?*,'(.% '%$%+* 
#(" ,6" "!%#)=, 0 6,,"%. ("4  !">=,("8 '&,.%  !*-).(% #0).,(%+1 -%. (0, 
+.(.,=0#0 +.% '!)0,'&. (08 ' %+6,(!:#08 ("4 )*!+'(%,-+. H =!"8  !">=, ) "!'& 
,. +.;95'% (.  *,(., . = $0)0(!%.+* )63!%  !"2'#)%.+68 +.(.26#'%8, . = 6,. 
(!" %+= ,0#& :8 (0, %$6. =(% (. ,.!+:(%+* ) "!"9, ,. +.(.#(!65"4, (", 
'-+67.;" ).8, . = 6,. ,"#"+")'&" :8 6,., 4 "517%" -%.  !"'$!&.. I, +.% (" 
 !">=, $', '&,.%  .!* 6,. . = (. (6##'!. #4#(.(%+* ("4 )&-).("8 ("4 
)*!+'(%,-+, . "(';'& +',(!%+= #("%3'&" -9!: . = (" " "&"  '!%#(!67",(.% (. 
*;;. (!&. (L;6 ' F.!"4#&.#0 1.1).  

 
 

 
 

4. 5( %#,6!"7.86 4"(>!?!7 4"$. 76+.(*(2$4$ "9. 4"->9. "-4( "9. +"-%9. -4( 6+7 
"9. !*7>!7,:4!9.. G(=3"8 ("4  ';*(0 ( "4 ) "!'& ,. '&,.% *(")" 1 ' %3'&!0#0) 
'&,.% ,. %+.," "%1#'% "!%#)6,'8 +.#86!/ +.% !*73)%2!/. H =!"8 +.#86!/ +.% 
!*73)%2!/ ('&,'% ,. 3!0#%)" "%'&(.% ',.;;.+(%+*, ., +.% "%  '!%##=('!'8 
' %3'%!1#'%8 #1)'!. .#3";"9,(.%  !*-).(% )' (0, %+.," "&0#0 ' %24)%D,. H% 
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*,2!: "% 3!'%*<",(.% #(6-0, ' %24)"9, =):8 )&. #9-3!",0 +.("%+&. #(" 6,. 
(!&(" ',=8 '+(.!&"4 -08. O!'%*<",(.% !"43%#)=, ' %24)"9, =):8 (. «) ;"4 (<0,» 
+* "%"4 #3'$%.#(1. O!'%*<",(.% 6,. .#7.;68 )6!"8 -%. (%8 "%+",")&'8 ("48, 
' %24)"9, =):8 (" )6-%#(" ' %(=+%" -%. (%8  !"2'#)%.+68 ("48 +.(.26#'%8.  

G(=3"8 .4("9  "4 .#3";'&(.% )' (" )*!+'(%,-+, " " "&"8 ) "!'& ,. '&,.% 
*(")" 1 ' %3'&!0#0, '&,.% ,. ' %(93'% +* "%'8 ' %$%D/'%8. H% ' %$%D/'%8 .4(68 
) "!'& ,.  '!%;.)?*,"4, (0, +.(*+(0#0 ("4 +9!%"4 )'!%$&"4 (08 .-"!*8 
$0)0(!%.+D,, (0, .9/0#0 ("4 ("4!%#)"9, (0 )'&:#0 ("4 .!%2)"9 (:, 3!0#(D, 
,.!+:(%+D,, (0, .9/0#0 ("4 .!%2)"9 (:, +.('%;0))6,:, /',"$"3'%.+D, +;%,D,, 
(0, '+;"-1 +* "%"4 4 "507&"4, 1 (0, .9/0#0 ("4 )'!%$&"4 (08 (!* '<.8 #(0, 
.-"!* (:, +.(.,.;:(%+D, $.,'&:,. B"  %"  '(430)6," )*!+'(%,-+ 
.,(% .!.?*;;'% (%8 .,*-+'8 +.% #(=3"48 ("4 "!-.,%#)"9 )' (%8 .,*-+'8 +.% 
' %24)&'8 ("4  ';*(0. J .,(% .!.?";1 .4(1 $0)%"4!-'& ',$%.76!",, 
$!.#(0!%=(0(., +.% .;;0;' &$!.#0,  "4 2':!"9,(.% . .!.&(0(. -%. (0, .-"!* 1 
 D;0#0 ',=8  !">=,("8.  

5. 5+ %#,6!"7.86 <+42@!"+7 4"$ ;$%7(),82+ 4>'4!9.. J 9 .!/0 $9" )'!D, )' #(=3"48 
 "4  !6 '% ,. %+.," "%02"9, '&,.% . .!.&(0(0 -%. (" )&-). ("4 )*!+'(%,-+, $', 
. "(';'& =):8 (0 )",.$%+1  !"P =2'#0  "4 '&,.% . .!.&(0(0 -%. (0, 9 .!/0 ("4 
)*!+'(%,-+. B" )*!+'(%,-+ ) "!'& ,. 4 *!/'% )=,", =(., (" )6!"8  "4 63'% 
.,*-+0 -%. +* "%" #4-+'+!%)6,"  !">=, ("  ';*(08) '&,.% #' 26#0 ,.  !"#76!'% 
+*(%  "4 ,. 63'% ./&., (" " "&" ' &#08 2. %+.," "%1#'% ("48 #(=3"48 .4("9  "4 
.#3";'&(.% )' (" )*!+'(%,-+. @' *;;. ;=-%.,  !6 '% ,. '&,.% $4,.(1 +* "%. 
.,(.;;.-1 ./%D,. @&. (!* '<.  !"#76!'% (.  !">=,(. ;"-.!%.#)D, =5':,, 
(.)%'4(0!&"4 +.% (.  %#(:(%+*  !">=,(. (08 )' .,(*;;.-). (. 6/"$., (%8 3!'D#'%8 
4 0!'#%D, +.% ("48 (=+"48  "4  ;0!D,"4, "%  ';*('8. 

J #4<1(0#0 -%. .,(.;;.-1 $%'!-.#%D, "$0-'& #(0, %$6. (08 #=&:9A.  H% 
).!+'(&#('8 )%;"9, -%. .-"!68  !">=,(:, («.-"!*  %#(" "%0(%+D, +.(*2'#08»), 
-%. .-"!68 $0)"-!.7%+68 («.-"!* (08 -',%*8 O»), -%. -':-!.7%+68 .-"!68 
(«.-"!*  !".#('&:,»), +.% -%. .-"!68 543"-!.7%+68 («.-"!* '/'%$%+'4)6,"4 
' ',$4(1»). «@%. .-"!* . "(';'&(.% . = =;"48 ("4 $4,0(%+"98  ';*('8  "4 
)"%!*<",(.% )%. #4-+'+!%)6,0 .,*-+0 1 ' %24)&.  "4 ) "!'& ,. ("48 +*,'% 
 !=24)"48 +.% 76+.(?/ ,. ') ;.+"9, #' .,(.;;.-1  !"+'%)6,"4 ,. 
%+.," "%1#"4, .4(1 (0, .,*-+1 1 ' %24)&.» 3. J ;6/0 «%+.,"&»  '!%;.)?*,'(.% 
' '%$1 '&,.% $4,.(= -%. 6,.  ';*(0 ,. ' 0!'*#'% (0, . =7.#0 .-"!*8 +.% ,. 63'% 
 !=#?.#0 #' .-"!.#(%+1 $9,.)0, ',D #(0,  !.-).(%+=(0(.  $', +.(63'% 
.-"!.#(%+1 $9,.)0. M%.  .!*$'%-)., 6,.  .%$&  "4 <0(* . = ("48 -",'&8 ("4 ,. 
.-"!*#"4, )&. #4-+'+!%)6,0 )*!+. $0)0(!%.+D, 1  .%3,%$%"9, '&,.% 6,.8 
 ';*(08, ., +.% (. $0)0(!%.+* 1 ("  .%3,&$% .-"!*<",(.% )' (0, .-"!.#(%+1 
$9,.)0 (:, -",%D,. H% $%.70)&#'%8  "4 +.(.+;9<"4, (%8  !"?";68 +%,"4)6,:, 
#3'$&:, #(0, (0;'=!.#0 +*2' G*??.("  !:&, . "(';"9, +.;=  .!*$'%-). ("4 
(!= "4 )' (", " "&" .,(. "+!&,",(.% "% ).!+'(&#('8 #(0,  !.-).(%+=(0(. .4(18 
(08 #36#08. Q*, '7.!)=#"4)' .4(=, (", "!%#)= #(%8 (!. '<%+68 '!-.#&'8, 0 
.-"!* (:, ;%.,%+D, (!. '<%+D, 4 0!'#%D, . "(';'&(.% . = .,2!D "48 +.% 
"!-.,%#)"98 )' $4,.(=(0(.,  !.-).(%+1 1  %2.,1, ,. %+.," "%"9, (%8 .,*-+'8 
3!0).(""%+",")%+18 $%.3'&!%#18 ("48. G("  ;6",  '(430)6," #0)'&" ("4, (" 
)*!+'(%,-+ $0)%"4!-'& )'(./9 +.(.,.;:(1 +.% (!* '<.8 )%. #36#0  "4 
%+.," "%'& +.% ("48 $9". 
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1, 5+((+3,( D6E/2+( 50( +221,-( 516 4-37+5,2.7 

B" )*!+'(%,-+ ) "!'& ,. 2':!02'& #., .4("$9,.)" ()1). 4 '924," -%. (%8 
' %+"%,:,&'8 )%.8 ' %3'&!0#08  - #' )"!71 " (%+"9 +.% -!. ("9 (9 "4 - 1 #., )%. 
 !"#6--%#0  !"8 (0, ' %3'&!0#0. J #4-+'+!%)6,0 2':!0(%+1 #3";1  "4 ' %+!*(0#' 
 ";;68 $'+.'(&'8 #., +.('424,(1!%. 7%;"#"7&. (:,  %"  '(430)6,:, '(.%!%D, 
)*!+'(%,-+ '&,.% -,:#(1 #., F<<&!# %&G 89:$;%!<=$. (L;6 '  F.!"4#&.#0 1.2  "4 
. '%+",&<'% )%. -674!., )' +";D,'8  "4 4 "#(0!&<"4, (0 -674!., )' (" )*!+'(%,-+ 
,. '&,.% " $!=)"8, +.% 0  '(430)6,0 ' %3'&!0#0 ,. '&,.% 0 -674!.). J 6,,"%. ("4 
)*!+'(%,-+ . "(';'& )%.  !"#6--%#0  !"8 (0, ' %3'&!0#0  "4 +*,'% (" )*!+'(%,-+ 
+',(!%+= #("%3'&" (08 $!.#(0!%=(0(*8 (08. B" )*!+'(%,-+ 2':!'&(.% #., (" 
' &+',(!" ("4 "!*).("8 ("4 "!-.,%#)"9 +.% ' &#08 0 5431 +.% ("  ,'9). ("4 
(!= "4 +.% .%(%";"-&.8 -%. (0 ;150 . "7*#':,. @%. ' %3'&!0#0  "4 3!0#%)" "%'& 
(0, 6,,"%. ("4 )*!+'(%,-+ '7.!)=<'% )'2"$";"-&.  "4 $&,'% (0 $4,.(=(0(. #' =;. (. 
()1).(* (08 ,. ' %+',(!D#"4, (%8  !"# *2'%68 ("48 #' '+'&,'8 (%8 $!.#(0!%=(0('8 
 "4 %+.," "%"9, (%8 .,*-+'8 (:,  ';.(D, ' '%$1 ("48  .!63"4,  !">=,(. +.% 
4 0!'#&'8  "4 ' %24)"9, +.% . = (. " "&. .,(;"9, +.(*;;0;.  '!%2D!%. +6!$"48 
-%. (0, '(.%!&.8 +.% ("48 )'(=3"48 (08. J 6,,"%. ("4 )*!+'(%,-+ . "(';'& 7%;"#"7&. 
+.% 6,.  ;.&#%"  ,'9).("8, )%. ?*#0 -%. ;150 . "7*#':, +.% 6,.8 "$0-=8 -%. 
. "$"(%+1 $%.3'&!%#0  =!:,. B" )*!+'(%,-+ -&,'(.% (!= "8 ;'%("4!-&.8 ("4 
"!-.,%#)"9 +.% =3% . ;* ("4 (%  !"#76!'%.  

 
 
B" )*!+'(%,-+ ' ")6,:8, $', . "(';'& $!.#(0!%=(0(.  "4 .,.;.)?*,'% )%. 

' %3'&!0#0. I,(&2'(. '&,.% )%. ' %3'%!0#%.+1 7%;"#"7&.  "4 ' 0!'*<'% +.% 
+.('429,'% =;'8 (%8 ;'%("4!-&'8 )%.8 (!* '<.8 1 *;;:, ' %3'%!1#':,. H% (6##'!%8 
+";D,'8  "4 4 "#(0!&<"4, (0, 6,,"%. ("4 )*!+'(%,-+ '&,.% "  !"#.,.(";%#)=8 ("4 
 ';*(0, (" +6!$"8, 0 #4,";%+1  !"# *2'%. (08 ' %3'&!0#08, +.% 0 +"%,:,%+1 
4 '424,=(0(.. A(., .4(68 "% +";D,'8 ?!&#+",(.% #(0 26#0 ("48 ?"02"9, #(0, 
'/.#7*;%#0 (08 ' %(43&.8 )%.8 ' %3'&!0#08. B" )6!"8 ("4 +'%)6,"4  "4 .+";"42'& 
+.;9 ('% ;' (")'!D8 +.26,. . = (. (6##'!. .4(* #("%3'&. (08 6,,"%.8 ("4 
)*!+'(%,-+ +.% $'&3,'%  :8 '7.!)=<",(.% #(", +=#)" (:, ' %3'%!1#':,.  

D31(-2-51E,(41( D31( 512 D+E-50 

J 6,,"%. ("4 )*!+'(%,-+ .,.-,:!&<'% =(% 0 %+.," "&0#0 ("4  ';*(0 . "(';'& (0, 
$!.#(0!%=(0(. )' (0, " "&. .#3";"9,(.% =;'8 "% ' %3'%!1#'%8. @&. '(.%!'&.  "4 
 !"#.,.(";&<'(.%  !.-).(%+* #(" )*!+'(%,-+  %#('9'% =(% "  !"#$%"!%#)=8 (08 
.-"!*8 #(=3"4 +.% +.% 0 .,.-,D!%#0 +.% .,(. =+!%#0 #(%8 .,*-+'8 +.% ' %24)&'8 

D#:&GH'#HI 1.2 1! %FHH;:!A DGJK<;A %IA F<<&!#A %&G 49:$;%!<=$ 
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.4(18 (08 .-"!*8 2. '/4 0!'(1#"4, +.;9('!. ("48 3!0).(""%+",")%+"98 #(=3"48 
(08. G+" =8 (08 6,,"%.8 ("4 )*!+'(%,-+ '&,.% 0 ?';(&:#0 (08 %+.," "&0#08 ("4 
 ';*(0 #' #0)'&"  "4 "  ';*(08 -&,'(.%  %#(=8 #(0, (!* '<.. H%  %#("&  ';*('8 '&,.% 
"%  ;6", #4,' '&8 .-"!.#(68 (:,  !">=,(:, +.% 4 0!'#%D, )%.8 (!* '<.8. J  &#(0 
 "4 $'&3,"4, "%  ';*('8 #' )%. (!* '<. . "(';'& (0,  %" .;02%,1 6,$'%/0 (08 
$4,.(=(0(.8 .,* (4/08 +.% +'!$"7"!&.8 )%.8 (!* '<.8. H '%$%+=8 #(" )*!+'(%,-+ J. 
L. McKitterick '& ' +* "(' =(%, )' ?*#0 (0, 6,,"%. ("4 )*!+'(%,-+, #0).,(%+= $', 
'&,.% ,. $%.26("4)' %+.,=(0('8 D#(' ,. ?*<"4)' (",  ';*(0 ,. +*,'% =,(% 
.,(. "+!&,'(.% #(" #4)76!", 1 =,(% ?";'9'% (0, '(.%!'&., .;;* ,. $%.26("4)' 
%+.,=(0('8 D#(' ,.  '&#"4)' (0, '(.%!'&. ,. +*,'% =,(% .,(. "+!&,'(.% #(. 
#4)76!",(. ("4  ';*(0 4.  G(%8 .)'!%+.,%+68 ' %3'%!1#'%8 0 %+.,=(0(. .4(1 '&,.% 
$4#'9!'(0.  
 J  .!.(1!0#0 ("4 McKitterick 6-%,' #(. (6;0 (08 $'+.'(&.8 ("4 1950. 
B!%*,(. 3!=,%. .!-=('!. 0 ")"# ",$%.+1 +4?6!,0#0 +.2%6!:#' (" Q2,%+= L!.?'&" 
F"%=(0(.8 Malcolm Baldrige #' )%.  !"# *2'%. ,.  .!.+%,1#'% (%8 .)'!%+.,%+68 
'(.%!'&'8 ,. ?';(%D#"4, (0,  "%=(0(. (:, .-.2D, +.% 4 0!'#%D, ("48. B" ?!.?'&" 
.4(= . ",6)'(.% )=," #' '(.%!'&'8  "4 $'&3,"4, #4,";%+1, "!-.,:)6,0, ',%.&. 
 !"#1;:#0 #(0, %+.," "&0#0 ("4  ';*(0 – #' '(.%!'&'8  "4 +.2"$0-"9,(.% . = (", 
 ';*(0 +.% 63"4, 4%"2'(1#'% (0, 6,,"%. ("4 )*!+'(%,-+. @'!%+"& .,.-,:!%#)6,"% 
0-6('8 #(0, '/4 0!6(0#0  ';.(D, (= :8 7.&,'(.% . = (0, ' &$"#0 ("48 +.% (0 
?!*?'4#0 ("48 )' (" L!.?'&" Malcolm Baldrige) '&,.% " "&+"8 (.34)'(.7"!D, 
Land’s End Inc., 0 Motorola Inc, 0 AT & B Consumer Communications Services, +.% 
0 GTE Directories Corporation. R%.," :;0(68 $%.+'+!%)6,"%  "4 63"4, . "# *#'% 
 ";;"98 ' .&,"48 = :8 0 Nordstrom’s +.% (. /',"$"3'&. Ritz Carlton .,.76!",(.% 
' &#08 :8 6/"3.  .!.$'&-).(. -%. ("  D8  !6 '% ,. #4) '!%76!",(.% "% '(.%!'&'8 
#("48  ';*('8 ("48,  D8 ,. '+ .%$'9"4, ("48 4 .;;1;"48 ("48, +.%  D8 ,. 
3!0#%)" "%"9, #4#(1).(.  "4 #(0!&<"4, )%. ' %+6,(!:#0 #(0, '/4 0!6(0#0 +.% 
 .!*$"#0. H!%#)6,'8 (!* '<'8 63"4, 3!0#%)" "%1#'% (%8 ') '%!&'8 +.%  !.+(%+68 
.4(D, (:, '(.%!'%D, :8 "$0-"98 -%. (0, .,* (4/0 (:, $%+D, ("48  !"-!.))*(:, 
?';(&:#08 (08  "%=(0(.8 (:,  ';.("+',(!%+D, 4 0!'#%D, ("48.  

C,. '/.%!'(%+=  .!*$'%-). '/4 0!6(0#08  ';*(0  "4 )'(.(!* 0+' #' 
-,D!%#). (08 $!.#(0!%=(0(*8 (08 +.% (08  !"#6$:#' .,(.-:,%#(%+=  ;'",6+(0)., 
. "(';'& 0  '!& (:#0 (08 (!* '<.8 Los Alamos National Bank, ,%+1(!%.8 ("4 
?!.?'&"4  "%=(0(.8 Malcolm Baldrige National Quality Award 6("48 2000 -%. 
@%+!68 Q %3'%!1#'%8. J Los Alamos National Bank (LANB) %$!920+' (" 1963 +.% 
#1)'!. '&,.% 0 )'-.;9('!0 (!* '<. (08  ";%('&.8 ("4 S6"4 @'/%+"9. J LANB 
 .!63'%  ;1!0 #'%!* 3!0).(""%+",")%+D, 4 0!'#%D, #' .-"!68 +.(.,.;:(D,, 
' %3'%!1#':, +.% +!.(%+D, "!-.,%#)D, #(%8 ?=!'%'8  '!%"368 ("4 S6"4 @'/%+"9. J 
LANB /'+&,0#' .!3%+* -%. ,. '/4 0!'(1#'% (%8 (!. '<%+68 .,*-+'8 (08 '--98 
+"%,=(0(.8,  "4 $0)%"4!-120+., ;=-: (:, '!-.#(0!&:, ("4 Los Alamos National 
Laboratory3. J (!* '<. 6-%,' #9,("). 6,. .,. =# .#(" )6!"8 (08 (" %+18 
+"%,=(0(.8. G3'$=, (" 90% (:, 19.000 +.("&+:, ("4 R"8 I;*)"8 3!0#%)" "%"9, (%8 
4 0!'#&'8 (08 LANB. B. $9" (!&(. (:, +.("&+:, 2':!"9, (0, LANB #., (0, +9!%. 
(!* '<* ("48, +.% (" 30% =;:, (:,  ';.(D, (08 3!0#%)" "%"9,  6,(' 1  '!%##=('!. 
'&$0 4 0!'#%D,  "4  .!63'% 0 (!* '<., #' #9-+!%#0 )' (" )6#" '2,%+= =!" ("4 6% 
-%. =;'8 (%8 (!* '<'8.  

J LANB .%#2*,'(.% )'-*;0 4 '!07*,'%. -%. (0, . "#(";1 (08 #., (!* '<. 
(08 +"%,=(0(.8. G3'$=, +*2' $";*!%"  "4 +.(.(&2'(.% #(0, LANB +.(.;1-'% #' 
$.,'%#(68 (08 (" %+18 +"%,=(0(.8. B" $6#%)" (08 (!* '<.8 )' (0, +"%,=(0(. 
. "$'&3(0+' (0, *,"%/0 ("4 6("48 2000, =(., )'-*;0  4!+.-%* +.(6+.5' 48.000 
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'+(*!%. -08 +.% +.(6#(!'5' 280 "%+&'8 (08  '!%"318. J (!* '<.  !"#67'!' $*,'%. )' 
)0$',%+= ' %(=+%" #' " "%",$1 "(' '&3' ' 0!'.#('& . = (0,  4!+.-%*, .,6#('%;' (0, 
. " ;0!:)1 $.,'&:, -%. ("48 %$%"+(1('8 +.)6,:, "%+%D,, $% ;.#&.#' (" =!%" 
.,.;15':, . = (. .4(=).(. )03.,1).(. #4,.;;.-D, (08, +.% 6;.?' ' &  ;6", 
'/.%!'(%+* )6(!. -%. ,. ?"021#'% (0, +"%,=(0(. ,. /' '!*#'% (0, +!&#0.  

J LANB ';6-3'(.% +.% ;'%("4!-'& . = (0, '(.%!&. Trinity Capital Corp, #(0, 
" "&., .,1+'%. @' #("%3'&. ','!-0(%+"9 ./&.8 $1,4 $%8 $";.!&:,, 0 LANB 
. .#3";'& 289 4 .;;1;"48 #' (6##'!. +.(.#(1).(* (08, 6,. #(" Los Alamos, 6,. 
#(" White Rock, +.% $9" #(0 Santa Fe.  

G' )%. ' "31 #4-3:,'9#':, +.% '/.-"!D,, 0 LANB  !""$'9'% #(0!%<=)',0 
#' $!.#(0!%=(0('8  "4 #3'(&<",(.% )' (0, «.,* (4/0 +.("%+%D,». G., 6,. 
3!0).(""%+",")%+= &$!4).  "4 .,1+'% +.% ;'%("4!-'& #' (" %+= ' & '$",  !"# .2'& 
,. '&,.%  %" « ';.("-+',(!%+1» . = ("48 .,(.-:,%#(68 (08. Q&,.% "!-.,:)6,0 )' 
(!= "  "4 ) "!'& ,.  !"#$%"!&#'% (%8 .,*-+'8 (:,  ';.(D,  %" -!1-"!. +.% )' 
)'-.;9('!0 .+!&?'%.  !"#76!",(.8 )'-.;9('!0 %+.," "&0#0. J ' %(43&. 
)'(.7!*<'(.% #(0 $0)%"4!-&.  %" .7"#%:)6,:,  ';.(D,,  !=24):, ,. 
3!0#%)" "%1#"4, (.  !">=,(. +.% 4 0!'#&'8 (08 LANB, +.% ,. (0, #4#(1#"4, #' 
*;;"48.  

G(%8 .-"!68  "4 63'% ' %;6/'%, 0 LANB 63'%  ";%(%+1 ,.  .!63'%  ;1!'%8 
4 0!'#&'8 #' 3.)0;= +=#("8. M%.  .!*$'%-)., "% 3!'D#'%8  .!"318 4 0!'#%D, 
$0)%"4!-"9, ;%-=('!" . = (" 6,. =-$"" (:, '(0#&:, '#=$:, (08, #' #9-+!%#0 )' (" 
6,. (!&("  '!& "4 (:,  '!%7'!'%.+D, +.% '2,%+D, (!. '<D,. F.!’ =;. .4(*, 0 
LANB  !"#76!'% ' %(=+%. +.(.26#':,  "4 /' '!,"9, .4(*  "4  !"#76!"4, "% 
.,(.-:,%#(68 (08, ',D (. ' %(=+%. $.,'&:, (08 '&,.% )'(./9 (:,  %" 3.)0;D, – ., 
=3% (. 3.)0;=('!. – (08 .-"!*8. E.(* #4,6 '%., (" +.2.!=  '!%2D!%" )'(./9 
' %("+&:, $.,'&:, +.% +.(.26#':, '&,.% #0).,(%+* )%+!=('!" #' #36#0 )' *;;'8 
(!* '<'8. C(#%, 0 LANB 63'% )%+!=('!" !&#+" #'  '!% (D#'%8 +.24#('!1#':, 
'/4 0!6(0#08  !"?;0).(%+D, $.,'&:,. 

 B" 6("8 2000, (" Q2,%+= T,#(%("9(" F!"(9 :, +.% B'3,";"-&.8, +.(* (0, 
.,.+"&,:#0 ("4 ?!.?'&"4 Baldrige .,67'!' (. .+=;"42. ' %('9-).(. (08 LANB: 
 

  J (';'4(.&. 6!'4,. .-"!*8 )'(./9 (:,  ';.(D, (08 LANB 6$'%/' =(% (" 80% 
(:,  ';.(D, . *,(0#., =(% '&,.% « ";9 %+.," "%0)6,"%» . = (0, 
'/4 0!6(0#0  "4 . ";*)?.,., – #0).,(%+*  %" +.;* . = .,(&#("%3'8 
. .,(1#'%8 #' 6!'4,.  ';.(D, (:, +9!%:, .,(.-:,%#(D, (08, +.% . = (", 
)6#" '2,%+= =!" ("4 55% -%. =;'8 (%8 (!* '<'8.  

  H% . "$=#'%8 (:, ?.#%+D, $'%+(D, . =$"#18 (08 4 '!63"4, '+'&,:, (:, 
(" %+D, .,(.-:,%#(D, +.% ("4 )6#"4 '2,%+"9 =!"4. M%.  .!*$'%-)., (" 
+.2.!= +6!$"8 (08 (!* '<.8 .4/120+'  *,: . = 60% +.(* (0 $%*!+'%. (:, 
 6,(' (';'4(.&:, '(D,, ',D (" +6!$"8 .,* )'("31 .,1;2' . = $1,20 #' $2,00. 

  E.(* (0 $%*!+'%. (:, (!%D, (';'4(.&:, '(D,, (. . "(';6#).(. %+.," "&0#08 
(:, 4 .;;1;:, (08 4 1!/., .!+'(* +.;9('!. . = .,(&#("%3'8 *;;'8 
(!* '<'8 ("4 )'-62"48 (08 #'  6,(' . = ("48 "+(D $'&+('8 %+.," "&0#08 
 !"#: %+"9.  

  B" 1999, 0 LANB 6;.?' (" ?!.?'&" Zia Award, (0, 450;=('!0 $%*+!%#0 
 "%=(0(.8 #(" S6" @'/%+=. B" 1996, ("  '!%"$%+= Inc +.(6(./' (0, LANB 
)'(./9 (:, 26 «B!. '<D,  "4 I-. *)'» -%. (0, '/4 0!6(0#0  "4 
 !"#76!'% #' )%+!68 ' %3'%!1#'%8. B" 1995, ("  '!%"$%+= Money .,.+1!4/' 
(0, LANB #., (0, «+.;9('!0 (!* '<. #(" S6" @'/%+=» 5. 
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E!.(D,(.8 3.)0;* (. $%"%+0(%+* 6/"$.,  (" 450;D, . "$=#':, 4 .;;0;%+= 
$4,.)%+= (08 (!* '<.8 '/%#"!!" '& (" !&#+" . =  !"?;0).(%+* $*,'%.. E.(* )6#", 
=!" 6,. #(6;'3"8 (08 LANB $%.3'%!&<'(.%  '!%"4#%.+* #("%3'&. ./&.8  *,: . = $6 
'+.("))9!%.,  "#=  "4 '&,.% $% ;*#%" . = (" .,(&#("%3" )6#"  "#= ("4 (!. '<%+"9 
(")6.. G., . "(6;'#)., (. -',%+* $%"%+0(%+* 6/"$. .,6!3",(.% #(" 50% ("4 
'%#"$1).("8,  "4 . "(';'& 6,. . = (. +.;9('!"  "#"#(* ("4 (!. '<%+"9 (")6.. B" 
2007, 0 LANB ",")*#(0+' «0 +.;9('!0 (:, +.;9('!:,» #(%8 3!0).(""%+",")%+68 
4 0!'#&'8 (:, $9" ,")D, Santa Fe +.% Los Alamos.6 H $'&+(08 . "$"(%+=(0(.8 ("4 
58% (" 2007 ' 6(!'5' #(0 LANB ,. +.(.(.-'& )'(./9 (:, +.;4(6!:, (!. '<D, (08 
3D!.8 +.%, =(., -&,'% #9-+!%#0 )' (. . "(';6#).(. (08  !"#7"!*8 4 0!'#%D, '+ 
)6!"48 (08, $0)%"4!-'&(.% )%. '/.%!'(%+1 ',(9 :#0  .!"318 450;"9 ' % 6$"4 
4 0!'#%D, 3:!&8 450;= +=#("8. E.% =;. .4(* 6-%,., )' (0, +.(*!-0#0 (08 
 !")12'%.8 -%. (0 3!1#0 4 0!'#%D, . = .4(=).(. )03.,1).(. .,.;15':,-
+.(.26#':, +.% (0, $%.(1!0#0 (:,  !")02'%D, -%. *;;'8 4 0!'#&'8 #'  ";9 3.)0;* 
' & '$..  

I, +.% 0 %+.," "&0#0 ("4  ';*(0 4 1!/'  *,(.  !:(.!3%+= #("%3'&" (08 6,,"%.8 
("4 )*!+'(%,-+, 0 +.(.,=0#0 ("4 (% .4(= #0).&,'% '/';&##'(.% #(", ' %3'%!0).(%+= 
+=#)" (08 I)'!%+18. H!%#)6,'8 '(.%!&'8  !:(.-:,%#("9, #(0, ' %$&:/0 450;"9 
' % 6$"4  "%=(0(.8 4 0!'#%D,, = :8 0  "%=(0(.  !"#$%"!&<'(.% . = ("48  ';*('8. 
F";9 %+.," "%0)6,"%  ';*('8 63"4, (0, (*#0 ,. ',('&,"4, (%8 #4,.;;.-68 ("48 )' 
(0, (!* '<.. E"#(&<'%  ";9  '!%##=('!" ,.  !"#';+9#'%8 6,. ,6"  ';*(0 . = (" ,. 
 !"#76!'%8 ' &  ;6", 4 0!'#&'8 #' 6,.  .;.%=  ';*(0. H% %+.," "%0)6,"%  ';*('8 
'&,.% ' &  ;6",  %"  %#("&, ' ")6,:8 ;%-=('!"  %2.,= ,. +.(.79-"4, #' 
.,(.-:,%#(68, +.% ;%-=('!" '4.&#20("% #(" +=#("8 #4,.;;.-D, ("48, . = ;%-=('!" 
%+.," "%0)6,"48  ';*('8 7.  

F6!. . = (0, %+.," "&0#0, (" ' =)'," ' & '$" #(",  !"#.,.(";%#)= ("4 
 ';*(0 '&,.% 0 .7"#&:#1 ("4. J .7"#&:#0 2':!'&(.% #., +!%(%+= ?.!=)'(!" -%. (0, 
' %(43&., 1 . "(43&., ',=8  !"-!*)).("8 )*!+'(%,-+, )%.8 $%'!-.#&.8, 1 )%.8 
6)7.#08 #(0, "!-*,:#0. H% %+.," "%0)6,"%  ';*('8 ) "!'& ,. ?!"4, )%. *;;0  0-1 
("4  !">=,("8 1 .-.2"9  "4  "4;*('. Q, ("9("%, 6,.8 .7"#%:)6,"8  ';*(08 2. 
'/.+";"421#'% ,. .-"!*<'% . = #.8. F";9 %+.," "%0)6,"%  ';*('8 '&,.%  %" 
.7"#%:)6,"% . = ("48 ;%-=('!" %+.," "%0)6,"48, +.% 6(#%, ;%-=('!"  %2.,= ,. 
.4(")";1#"4,  !"8 .,(.-:,%#(68, 6("%)"% ,. ' %$%D/"4, (. .,(.-:,%#(%+*  !">=,(. 
1 4 0!'#&'8 ("48. Q&,.% ' &#08 ;%-=('!" '4.&#20("% #(%8 (%)68 . =  ';*('8  "4 $', 
'&,.%  ";9 %+.," "%0)6,"%. J .7"#&:#0 2':!'&(.% 6,$'%/0 (08 ' %(43&.8 (:, *;;:, 
' %$%D/':, (08  !"# *2'%.8 ("4 )*!+'(%,-+, +.% )%. . =$'%/0 =(% (" )*!+'(%,-+ 
. "(';'& 7%;"#"7&. )%.8 (!. '<%+18 "!-*,:#08.   H Frederick Reichheld, ).<& )' 
(", #4--!.76. Thomas Teal ("4  '(430)6,"4 ?%?;&"4 5( A*("'&!4%+ "$/ A1(4294$/ 
(Loyalty Effect),  %#('9'% =(% «.7"#&:#0 '&,.% 0 4 6!(.(0 $"+%).#&. -%. (0, 
. =$"#0 )%.8 ' %3'&!0#08» 8.  
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D#:&GH'#HI 1.3 +B'":#HI 8!#A #LMIHIA 5% H%& D&H&H%) (G=$:9%IHIA %IA 7#N#:OA 

D#:&LH#A -M'#A %&G D;J9%I 

 

 
Q &  ;6",, 0 6!'4,. (:, Reichheld +.% Teal 4 "$0;D,'% =(% « ';*(08  "4 

 .!.)6,'% .7"#%:)6,"8 -%. (6##'!. 3!=,%. $0)%"4!-'& (!% ;*#%" )6-'2"8 .-"!D, 
#' #36#0 )' (",  !D(" 3!=," .-"!D, ("4»9. J .7"#&:#0 '&,.% " %#34!=('!"8 
$'&+(08 ' %(43&.8 -%. (0 $0)%"4!-&., ' %+"%,:,&.8, +.% '+(6;'#0 ',=8 )0,9).("8 
)*!+'(%,-+. (L;6 ' F.!"4#&.#0 1.3.). M%.  "%" ;=-"; K%=(% ("  %"  %2.,= '&,.% =(% "% 
.7"#%:)6,"%  ';*('8 2.: 

 

  #.8 #4#(1#"4, #' ,6"48 4 "517%"48  ';*('8 +.% 2. -&,"4, "% 4 "#(0!%+(68 
(08 (!* '<*8 #.8 

  $%.(0!1#"4, )%. )'-.;9('!0 #' ?*2"8 #36#0 

  3!0#%)" "%1#"4, 6,. )'-.;9('!"4 '9!"8 4 0!'#%D,  

  $%.(0!1#"4, (0 #36#0 ' & ).+!=('!",, +.% 

  .-,"1#"4, .,(.-:,%#(%+68  !"#7"!68  "4 ')7.,&<",(.% #(0, .-"!* 
 

B!* '<'8  "4  !"# .2"9, ,.  !"#.,.(";%#("9,  !"8 ("48  ';*('8 '&,.%  %2.,=, 
,. .,. (9/"4, 450;1 %+.," "&0#0  ';.(D, ).<& )' (0, .7"#&:#1 ("48.  
 

7+3 1( 

J 6,,"%. ("4 )*!+'(%,-+ $', 4 "$0;D,'% =(% 0 %+.," "&0#0 ("4  ';*(0 '&,.% " )=,"8 
#(=3"8 )%.8 ' %3'&!0#08. K',  !=+'%(.% -%. 7%;.,2!: %+1 7%;"#"7&.  "4 #("3'9'% 
#(" ,. ?"021#'% ("48  ';*('8 #' ?*!"8 (08 ') "!%+18 ' %3'&!0#08. @*;;",, 
.,.-,:!&<'% =(% -%. ,. ' %('432"9, "% #(=3"% ("4 +6!$"48  !6 '% ,. 4 *!3'% 
%#"!!" &. )'(./9 (08 %+.," "&0#08 ("4  ';*(0 +.% (08 . "$"(%+=(0(.8. F!*-).(%, 0 
6,,"%. (08 .-"!*8 . "$63'(.% =(% "% #(=3"% ("4 +6!$"48 ) "!"9, ,. ' %('432"9, 
+.;9('!.  .!63",(.8 %+.," "&0#0 #(",  ';*(0. (L;6 ' F.!"4#&.#0 1.4). 

C,.8  ";9  '(430)6,"8 "!-.,%#)=8 )*!+'(%,-+ ?!&#+'% (!= "48 ,. 
3!0#%)" "%1#'% ("48  =!"48 ("4 )'  ";9 . "$"(%+= (!= ", #9)7:,. )' (%8 ' %24)&'8 
+.% .,*-+'8 (:,  ';.(D,. H% .,*-+'8 (:,  ';.(D, +.% (08 '(.%!&.8 ) "!'& ,. 
'/%#"!!" 02"9, )6#: $%.7=!:, )'2=$:,. B" )4#(%+= '&,.% ,. .,(%;072'&(' (% 
' & '$. +6!$"48 3!'%*<'(.% ,. $0)%"4!-1#'% " "!-.,%#)=8 #.8, +.%  "%'8 
 !"#'--&#'%8, ).+!" !=2'#). 1 ?!.34 !=2'#)., . "7*#%#' 0 $%'924,#0 =(% 
3!'%*<'#(' +.% ,. (" ' %(93'('. B"  '!%2D!%" +6!$"48 '&,.% )%. )'(.?;0(1 (08 
" "&.8 -&,'(.% #4,'318 $%.3'&!%#0 +.% )6(!0#0 -%. ,. '/.#7.;%#('& =(% " "!-.,%#)=8 
$0)%"4!-'& %+.," "%0(%+= +6!$"8 '+)'(*;;'4#08 D#(' ,. (!63'% 0 ' %3'&!0#0 
. "(';'#).(%+*, ,. ' .,' ',$9'% #' 4 0!'#&'8 +.% %+.,=(0('8, +.% ,.  .!63'% )%. 
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. =$"#0 #(0, ' 6,$4#0 (:, )'(=3:, (08. B" )*!+'(%,-+ '&,.% ?.#%+=8 #4,(';'#(18 
(:, +'!$D, ("4 "!-.,%#)"9 #.8, +.2D8 $0)%"4!-'& '4+.%!&'8  :;1#':,, #4)?*;;'% 
#(0, ',0)6!:#0  ';.(D,, +.%  !"#76!'% ./&. -%. (.  !">=,(. +.% 4 0!'#&'8 ("4 
"!-.,%#)"9. G(" #0)'&" .4(= .+!%?D8 -&,'(.% .,. !"#.!)"-1 (08 ' %+6,(!:#08 ("4 
#(!.(0-%+"9 +.% ;'%("4!-%+"9 #3'$%.#)"9 )%.8 (!* '<.8.  

 
D#:&GH'#HI 1.4 .!#%' &! -P&H!@8F<&! D;J9%;A D:&HPF:&G< 4;=#JL%;:# 7F:"I; 
 

 
 
J '/%#"!!= 0#0 (:, .,.-+D, ("4  ';*(0 +.% (08 (!* '<.8 $', . .%('& 

).-%+68 %+.,=(0('8,  !"P "26('% =):8  !"#'+(%+1  '!&#+'50. M%.  .!*$'%-)., . = 
 ;'4!*8  !"" (%+18 )*!+'(%,-+, )%. %$.,%+1  !"#6--%#0 -%. (0 $0)%"4!-&. -!.))18 
4 0!'#%D, -%. ("48 (!'3"9)',"48 ;"-.!%.#)"98 =5':8 2. 1(., " #3'$%.#)=8 
+.(.2'(%+D,  !">=,(:,  "4 ,. +.;9 ("4, (%8 .,*-+'8 +.% ' %24)&'8 +.% #(0 
#4,63'%. ,. . "7.#%#("9, "% 3!'D#'%8 4 0!'#%D, +.% "% #4,$4.#)"& ';.3&#(:, 
4 ";"& :, (:, ;"-.!%.#)D,  "4  ;0#%*<"4, (%8 ' %24)&'8  ';.(D, +.% .71,"4, 6,. 
+6!$"8 #(0, (!* '<.. F";;68 (!* '<'8 #1)'!.  !"#76!"4, ;"-.!%.#)"98 =5':8, 
?.#%+= 3.)0;= +=#("8 1  !")12'%., ';*3%#(" .!%2)= +%,1#':, .,* ;"-.!%.#)=, 
("+"7=!"48 ;"-.!%.#)"98  "4 . .%("9, $%.(1!0#0 "!&"4 4 ";"& :,, +.%  .!63"4, 
 ;02D!. ' &  ;6", 4 0!'#%D,, = :8  "#"#(* 6+(.+(:, .)"%?D, 1  !",")%"93. 
' %(=+%. $.,'&:,. @' (0 $0)%"4!-&. .4(D, (:, ',.;;.+(%+D, ;9#':,, "% (!* '<'8 
 !"#26("4, ./&. (=#" -%. ("48  ';*('8 ("48 =#" +.% -%. ("48 )'(=3"48 ("48. J 
6,,"%. (08 ./&.8 . "(';'& #0).,(%+=  .!*-",(. -%. %+.," "&0#0 ("4  ';*(0. 
B!* '<. 0 " "&. $0)%"4!-'&  '!%##=('!0 ./&. #("48 ;"-.!%.#)"98 =5':8 . = 
 ;'4!*8  !"" (%+18  ';*(0 ) "!'& ,.  !"#';+9#'%  '!%##=('!"48  ';*('8 )' )%. 
';.7!D8 450;=('!0 (%)1 . = =,(% "% .,(.-:,%#(68 (:, " "&:, "% ;"-.!%.#)"& =5':8 
 !"#76!"4, )%+!=('!0 :76;'%.. J )'-.;9('!0 %+.," "&0#0 (+.% .7"#&:#0)  ';*(0 
?';(%D,'% (. 6#"$. ' '%$1 .4/*,'% (%8  !")12'%'8 . = '%#=$0). +.% 4 =;"% . 
;"-.!%.#)D,, +.2D8 +.% (" '9!"8 (:,  ';.('%.+D, #36#':,.  
 

(621E,70 D31(D-Q+,- 50( +D,?+,30(0( 

J 6,,"%. ("4 )*!+'(%,-+  !6 '% ,. -&,'% 7%;"#"7&. ";=+;0!08 (08 ' %3'&!0#08, =3% 
)=," ("4 ()1).("8 )*!+'(%,-+. G(%8 (!* '<'8, = :8 +.% #' *;;'8 ' %3'%!1#'%8, 0 
#0).#&. (08 . "(';'#).(%+18 ',#:)*(:#08 +.% #4,(",%#)"9 (:, $!.#(0!%"(1(:, 
(:, 4 .;;1;:, ?.#&<'(.% #' )%. . ;1 .;12'%.: H% *,2!: "%  "4 $"4;'9"4, -%. (0, 
' %3'&!0#0 '&,.% 0 ' %3'&!0#0. E*2' 7"!*  "4 6,.8  ';*(08 ' %+"%,:,'& )' 6,., 
4 *;;0;", 0 '(.%!'&. -&,'(.% 0 &$%. )*!+'(%,-+. C,.8 (.)&.8 #4))'(63'% #(" 
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)*!+'(%,-+ =(., 3.%!'(* 6,.,  ';*(0. Q*, " (.)&.8 '&,.% .-',18, =#", .7"!* (", 
 ';*(0, (=(' +.% 0 (!* '<. '&,.% .-',18. B" <1(0). $', '&,.% '*, " (.)&.8  !6 '% ,. 
#4))'(63'% #(" )*!+'(%,-+, (" )*!+'(%,-+ ') '!%63'(.% #(0 $"4;'%*. B" <1(0). 
'&,.% '*, " (.)&.8 2.  !":21#'% . "(';'#).(%+* +.% )' #4,6 '%. (%8 4 0!'#&'8 (08 
(!* '<.8. J . "(';'#).(%+1 ',#:)*(:#0 (08 6,,"%.8 ("4 )*!+'(%,-+ #' =;'8 (%8 
;'%("4!-&'8 (08 (!* '<.8 .4/*,'% (0,  %2.,=(0(. $%'/.-:-18 (08 '!-.#&.8 ("4 (.)&., 
+.% =;:, (:, *;;:, '!-.#%D,, )' (!= " ',.!)",%#)6," )' (0, 6,,"%. ("4 
)*!+'(%,-+. @' (0,  !"P =2'#0 =(% 0 +.(*!(%#0, 0 4 "#(1!%/0, 0  .!.+&,0#0, (. 
'!-.;'&., +.% 0 4 '424,=(0(. . "(';"9, )6!"8 (08 $0)%"4!-&.8 (08 #4,";%+18 
 !"# *2'%.8 )%.8 ' %3'&!0#08. B" )*!+'(%,-+ . = )=," ("4 $', ) "!'& ,.  .!*#3'% 
=;. .4(* (. #("%3'&.. A):8, (" )*!+'(%,-+  !6 '% ,. '&,.% " +.(.;9(08 -%. (0, 
' %+6,(!:#0 +.% +.2"$1-0#0 (08  .!"318 (:, . .!.&(0(:, #("%3'&:, ' %(43&.8. B" 
#0)'&" .4(= . "(';'& (" =!%" = "4 (" )*!+'(%,-+  .9'% ,. '&,.% 6,. ()1). )%.8 
(!* '<.8 +.% +.2&#(.(.% )%. '4!'&. (!. '<%+1 7%;"#"7&.  "4 )'(.)"!7D,'(.% +.% 
(4 " "%'&(.% . = ("48 .,2!D "48  "4 ',(*##",(.% #(0 ;'%("4!-&. ("4 )*!+'(%,-+. 
B" ()1). )*!+'(%,-+ +.2&#(.(.% " 7"!6.8 (08 .;;.-18 +.%, ).<& )' =;" (", 
"!-.,%#)=  "4 .#3";'&(.% )' (0 #(!.(0-%+1 ("4 )*!+'(%,-+, (&2'(.% ' & +'7.;18 (08 
$%'!-.#&.8 ("4 )*!+'(%,-+.  
 I4(1 0  ';.("+',(!%+1 #(*#0 $', .,. (9##'(.% . = )=,0 (08, +.% 0 
$%"&+0#0  !6 '% ,. (0, 4%"2'(1#'%. J  !"#1;:#0 #(0, %+.," "&0#0 ("4  ';*(0 
 !6 '% ,. $0)%"4!-02'& +.% 4 "#(0!%3('& . = (0, +"!471 (08 $%"&+0#08 +.% ,. 
'7.!)"#('& )' (0 )"!71 )%.8 #4;;"-%+18 +"4;("9!.8  "4 (" "2'('& (",  ';*(0 #(" 
+6,(!" =;:, (:, . "7*#':, +.% $!.#(0!%"(1(:, (08 (!* '<.8. J 6,,"%. ("4 
)*!+'(%,-+  "4 (&2'(.% #' '7.!)"-1 )' .4(=, (", (!= " #4,',D,'% (. $%*7"!. 
4 .;;0;%+* ()1).(. (08 (!* '<.8 $&,",(.8 ("48 +"%,= ' &+',(!". E*2' ()1). (08 
(!* '<.8 2':!'& +.(* +* "%", (!= " =(% '/4 0!'('& ("48  ';*('8 (08 (!* '<.8. J 
 !"#6--%#0 #(0, 6)7.#0 =(% 4 *!3"4, (=#" «'#:('!%+"&» =#" +.% «'/:('!%+"&» 
 ';*('8 ) "!'& ,. ?"021#'% ("48  ';*('8. Q,D "% 4 *;;0;"%  "4 '!-*<",(.% #' 
4 "+.(.#(1).(. +.% #(0, .,* (4/0 (08 ' %3'&!0#08, ' %+"%,:,"9, . ’ '42'&.8 )' 
("48  ';*('8, 4 *;;0;"%  "4 $', 63"4, .4(1, (0, *)'#0 ' .71 ) "!"9, ,. 
+.(.,"1#"4,  D8 ' 0!'*<'% 0 $"4;'%*  "4 +*,"4, (",  ';*(0. M%.  .!*$'%-)., " 
;'%("4!-=8 ' .;12'4#08 /6!'% =(% 6,. ;*2"8 #(0, +:$%+" "&0#0 2. "$0-1#'% #' 
;*2"8 #(0, +&,0#0,  !*-).  "4 2.  !"+.;6#'%  !=?;0). #(",  ';*(0. H  ';*(08 
#(0 #4,63'%. 2. (0;'7:,1#'% 1 2. ' %#+'7('& (0, (!* '<. -%. ,. ;9#'% (" 
 !=?;0)., $0)%"4!-D,(.8  !=#2'(0 '!-.#&. -%. ("48 4 .;;1;"48 (08 '/4 0!6(0#08 
 ';.(D,. I4(1 0 ') '%!&., +.% " (!= "8 )' (", " "&" $%"!2D20+' (" ;*2"8, 
' 0!'*<'% (0, %+.," "&0#0 ("4  ';*(0 . = (0, (!* '<.. H  !"-!.)).(%#(18 
0;'+(!",%+D, 4 ";"-%#(D, /6!'% =(% "% (!" " "%1#'%8 #(0, +&,0#0 ("4 (.)%'4(0!&"4 
 "4 . .%('& 6,.8 ,6"8 +.,",%#)=8  !6 '% ,. -&,"4, ;.)?*,",(.8 4 ’ =5%, (", (!= " 
)' (", " "&" "  ';*(08 2. .,(%;072'& (%8 .;;.-68. H% 4 *;;0;"% #(. 4 "#(0!%+(%+* 
()1).(. ((:,  &#: -!.7'&:,)  "4  .!63"4, 4 0!'#&'8 #("48 4 .;;1;"48  "4 
6!3",(.% #' ' .71 )' ("48  ';*('8 2':!"9, =(% "% $'9('!"% 3!'%*<",(.% 6,. ' & '$" 
4 0!'#%D,  "4 2. ("48 ?"021#'% ,.  .!63"4, *!%#('8 4 0!'#&'8 #("48  ';*('8 ("48. 
(L;6 ' F.!"4#&.#0 1.5.) G' )&.  ';.("+',(!%+1 (!* '<. )'  !"#.,.(";%#)= #(0, 
.-"!*, =;"% "% 4 *;;0;"% +.(.,""9, =(% «'*, $', '/4 0!'('&8 *)'#. (",  ';*(0, 
'/4 0!'('&8 +* "%", *;;"  "4 +*,'% .+!%?D8 .4(=».  

H John Groman, Q+(';'#(%+=8 I,(% !='$!"8 +.% #4,%$%"+(1(08 (08 Epsilon 
$1;:#': «B" )*!+'(%,-+ -%. .7"#&:#0 4 "$0;D,'% =(% ) "!"9)' ,.  !"#'--&#"4)' 
.,2!D "48 +.% ,. ("48 +*,"4)' ,. .7"#%:2"9,' #' ).8. J .;12'%. '&,.% =(% 0 
.7"#&:#0 '&,.% (" . "(6;'#). =3% (" .,(%+'&)'," )%.8  '(430)6,08 #36#08 #(" 


