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ĲŐńĽōŘŒň ŋłŊ ÛŊŏŀŋňŒň, 2ŏ ņŎĽÑňōŏ

ȺŪɁȽȾɃ ɀȺɇɆɃȸȽɃ ɄɃȿɈɇȺɉɁȺȽɃ

ɆɉɃȿȼ ȼȿȺȾɇɅɃȿɃũɋɁ ɀȼɉȷɁȽȾɋɁ ȾȷȽ

ɀȼɉȷɁȽȾɋɁ ɈɄɃȿɃũȽɆɇɋɁ

ɃɟɔɎɜɤůɖ əŬɘ ȹɘɞɑəɖůɖ

ȺɇȷȽɅȽȾɃɆ ɆɉȺȹȽȷɆɀɃɆ 

& ɆɇɅȷɇȼũȽȾȼ
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Ƀ ɆŰɟŬŰɖɔɘəɧɠ ɆɢŮŭɘŬůɛɧɠ ŮɑɜŬɘ ɖ ŭɘŬŭɘəŬůɑŬ Űɞɡ 

ˊɟɞůŭɘɞɟɘůɛɞɨ əŬɘ Ůˊɘɚɞɔɐɠ Űɤɜ əŬŰɎɚɚɖɚɤɜ ůŰɧɢɤɜ əŬɘ 

ŭɟɎůŮɤɜ ɔɘŬ Űɖɜ ŮˊɑŰŮɡɝɐ Űɞɡɠ.

ȼ ɚŮɘŰɞɡɟɔɑŬ Űɞɡ ůŰɟŬŰɖɔɘəɞɨ ůɢŮŭɘŬůɛɞɨ ˊɟɞůŭɘɞɟɑɕŮɘ ˊɧůɞ 

ŬˊɞŭɞŰɘəɐ əŬɘ ŬˊɞŰŮɚŮůɛŬŰɘəɐ ŮɑɜŬɘ ɖ ŮˊɘɢŮɑɟɖůɖ əŬɘ əŬɗɞɟɑɕŮɘ 

Űɖɜ ůŰɟŬŰɖɔɘəɐ Űɖɠ ŮˊɘɢŮɑɟɖůɖɠ.

ȺŰŬɘɟɘəɞɑ ɆŰɧɢɞɘ -ɆɢɏŭɘŬ
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ɆŰɟŬŰɖɔɘəɐ Ɇəɏɣɖ: ɇɟɑŬ ɗŮɛŮɚɘɩŭɖ ŮɟɤŰɐɛŬŰŬ

1. ɄɞɘŬ ŮɑɜŬɘ ɖ ŰɟɏɢɞɡůŬ əŬŰɎůŰŬůɖ;

2. ɄɞɘŬ ŮɑɜŬɘ ɖ ŮˊɘɗɡɛɖŰɐ ɛŮɚɚɞɜŰɘəɐ əŬŰɎůŰŬůɖ;

ï ɄɞɘŮɠ ɞɘ Ŭɔɞɟɏɠ əŬɘ ˊŮɟɘɞɢɏɠ ŭɟŬůŰɖɟɘɞˊɞɑɖůɖɠ;

ï Ʉɞɘɞɘ ɞɘ ˊŮɚɎŰŮɠ əŬɘ ɞɘ ŬɜɎɔəŮɠ Űɞɡɠ;

ï ɄɞɘŬ ɗŬ ŮɑɜŬɘ ŰŬ ŰŮɚɘəɎ ŮˊɘɢŮɘɟɖɛŬŰɘəɎ ŬˊɞŰŮɚɏůɛŬŰŬ;

3. Ʉɤɠ ɗŬ ŮˊɘŰŮɡɢɗŮɑ ɖ ɛŮŰɎɓŬůɖ Ŭˊɧ Űɖɜ ŰɟɏɢɞɡůŬ əŬŰɎůŰŬůɖ 

ůŰɖɜ ŮˊɘɗɡɛɖŰɐ;
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ɇŬ çɄɩɠè ˊɞɡ ŭɘŬɛɞɟűɩɜɞɡɜ Űɖɜ ŮˊɘɢŮɘɟɖɛŬŰɘəɐ 

ůŰɟŬŰɖɔɘəɐ

Ʉɩɠ ɗŬ ŬɜŬˊŰɡɢɗŮɑ ɖ ŮˊɘɢŮɑɟɖůɖ;

Ʉɩɠ ɗŬ ɘəŬɜɞˊɞɘɖɗɞɨɜ ɞɘ ˊŮɚɎŰŮɠ;

Ʉɩɠ ɗŬ ɝŮˊŮɟŬůŰɞɨɜ ɞɘ ŬɜŰŬɔɤɜɘůŰɏɠ;

Ʉɩɠ ɗŬ ˊɟɞůŬɟɛɞůɗŮɑ ɖ ŮˊɘɢŮɑɟɖůɖ ůŰɞ 

ŮɝɤŰŮɟɘəɧ Űɖɠ ˊŮɟɘɓɎɚɚɞɜ;

Ʉɩɠ ɗŬ ŭɘɞɘəɖɗŮɑ Űɞ əɎɗŮ ŰɛɐɛŬ əŬɘ 

ŮˊɘɢŮɘɟɖɛŬŰɘəɐ ɛɞɜɎŭŬ;

Ʉɩɠ ɗŬ ŮˊɘŰŮɡɢɗɞɨɜ (ɔŮɜɘəɧŰŮɟŬ) ɞɘ 

ůŰɟŬŰɖɔɘəɞɑ Űɖɠ ůŰɧɢɞɘ;



¡¶«§·¹Đ¶®µ ÿ»·¹³¦¹½² øčµº¦·¬½² &  ®µÇ°·¸ ¡.þ.Č.

ĲŐńĽōŘŒň ŋłŊ ÛŊŏŀŋňŒň, 2ŏ ņŎĽÑňōŏ

ɇɑ ɛˊɞɟŮɑ ɜŬ ˊŮɟɘɚŬɛɓɎɜŮɘ ɖ ůŰɟŬŰɖɔɘəɐ ɛɘŬɠ 
ŮˊɘɢŮɑɟɖůɖɠ;

ȹɘŬůˊɞɟɎ 

ŭɟŬůŰɖɟɘɞŰɐŰɤɜ

ȹɟɎůŮɘɠ ɔɘŬ Űɖɜ Ůɜɑůɢɡůɖ Űɤɜ 

ˊɧɟɤɜ əŬɘ Űɤɜ ŭŮɝɘɞŰɐŰɤɜ Űɖɠ 

ŮˊɘɢŮɑɟɖůɖɠ

ɇɟɧˊɞɡɠ Ŭˊɧəɟɘůɖɠ ůŮ 

ɛŮŰŬɓŬɚɚɧɛŮɜɞ ˊŮɟɘɓɎɚɚɞɜ 

əŬɘ Ŭɔɞɟɏɠ

ȺɜɏɟɔŮɘŮɠ ɔɘŬ Űɖɜ 

ŬˊɧəŰɖůɖ 

ŬɜŰŬɔɤɜɘůŰɘəɞɨ 

ˊɚŮɞɜŮəŰɐɛŬŰɞɠ

ɀŮŰŬɓɞɚɏɠ ůŮ ˊɟɞɥɧɜŰŬ 

əŬɘ ɡˊɖɟŮůɑŮɠ

ũŮɤɔɟŬűɘəɐ əɎɚɡɣɖ

ɆɡɜŮɟɔŬůɑŮɠ ɛŮ ɎɚɚŮɠ ŮˊɘɢŮɘɟɐůŮɘɠ

ȹɘŬŭɘəŬůɑŮɠ ɔɘŬ Űɖɜ 

ŭɘɞɑəɖůɖ Ůˊɘɛɏɟɞɡɠ 

ŰɛɖɛɎŰɤɜ

ɄɞɚɘŰɘəɏɠ ɎɛɡɜŬɠ 

ŬˊɏɜŬɜŰɘ ůŰɞɜ 

ŬɜŰŬɔɤɜɘůɛɧ

ɇɟɧˊɞɘ 

Ŭɝɘɞˊɞɑɖůɖɠ ɜɏɤɜ 

ŮɡəŬɘɟɘɩɜ

č¹¶§¹«®°ĩĵĶĴĥĶĪħĬĭĪ
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ȾŬɗɞɟɘůɛɧɠ 
ůŰɟŬŰɖɔɘəɞɨ ɞɟɎɛŬŰɞɠ 
əŬɘ ŬˊɞůŰɞɚɐɠ

ȾŬɗɞɟɘůɛɧɠ ůŰɧɢɤɜ

ɉɎɟŬɝɖ ůŰɟŬŰɖɔɘəɐɠ

Ɉɚɞˊɞɑɖůɖ ůŰɟŬŰɖɔɘəɐɠ

ȷɝɘɞɚɧɔɖůɖ Ŭˊɧŭɞůɖɠ 
əŬɘ ŭɘɞɟɗɤŰɘəɏɠ ŭɟɎůŮɘɠ

1. ȿŭɘɟɠəŰɜɨɡ 

ɇűɠŭűɗɕəɚɟɩ ɟɠɏɜŭűɟɡ 

& ȸ̀ɟŰűɟɛɑɡ
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Ƀɘ ˊɏɜŰŮ ɚŮɘŰɞɡɟɔɑŮɠ Űɖɠ ɆŰɟŬŰɖɔɘəɐɠ ȹɘɞɑəɖůɖɠ
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Ƀɘ ˊɏɜŰŮ ɚŮɘŰɞɡɟɔɑŮɠ Űɖɠ ɆŰɟŬŰɖɔɘəɐɠ ȹɘɞɑəɖůɖɠ

ɉɎɟŬɝɖ 

ůŰɟŬŰɖɔɘəɐɠ 

ȾŬɗɞɟɘůɛɧɠ

ŮˊɘɢŮɘɟɖɛŬŰɘəɩɜ 

ůŰɧɢɤɜ

ȷɜɎˊŰɡɝɖ

ůŰɟŬŰɖɔɘəɞɨ 

ɞɟɎɛŬŰɞɠ 

əŬɘ 

ŬˊɞůŰɞɚɐɠ

Ɉɚɞˊɞɑɖůɖ 

ůŰɟŬŰɖɔɘəɐɠ

ȷɝɘɞɚɧɔɖůɖ 

ůŰɟŬŰɖɔɘəɐɠ

ȷɜŬŰɟɞűɞŭɧŰɖůɖ

ȹɘɞɟɗɤŰɘəɏɠ ȹɟɎůŮɘɠ: ɇɟɞˊɞˊɞɘɐůŮɘɠ/ ȸŮɚŰɘɩůŮɘɠ
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ȷɜɎˊŰɡɝɖ ɆŰɟŬŰɖɔɘəɞɨ ɃɟɎɛŬŰɞɠ əŬɘ ȷˊɞůŰɞɚɐɠ

ɂŮəɘɜɎ ɛŮ Űɖɜ ůŰɟŬŰɖɔɘəɐ ɗŮɩɟɖůɖ ɔɘŬ:

ïɇɞɡɠ ůəɞˊɞɨɠ əŬɘ ŭɟŬůŰɖɟɘɧŰɖŰŮɠ Űɖɠ ŮˊɘɢŮɑɟɖůɖɠ

ïɇɖɜ ŮˊɘɗɡɛɖŰɐ ɛŮɚɚɞɜŰɘəɐ əŬŰɎůŰŬůɖ

ȼ ŬɜɎˊŰɡɝɖ ůŰɟŬŰɖɔɘəɞɨ ɞɟɎɛŬŰɞɠ əŬɘ ŬˊɞůŰɞɚɐɠ 

ŬˊɞůəɞˊŮɑ:

ïɆŰɞɜ əŬɗɞɟɘůɛɧ Űɞɡ çɚɧɔɞɡ ɨˊŬɟɝɖɠè Űɖɠ ŮˊɘɢŮɑɟɖůɖɠ

ïɆŰɞɜ əŬɗɞɟɘůɛɧ Űɤɜ ɓŬůɘəɩɜ Ŭɟɢɩɜ ˊɞɡ əŬɗɞŭɖɔɞɨɜ Űɖɜ 
ŭɘɞɑəɖůɖ əŬɘ Űɖɜ ɚŮɘŰɞɡɟɔɑŬ Űɖɠ ŮˊɘɢŮɑɟɖůɖɠ

ïɆŰɞɜ əŬɗɞɟɘůɛɧ Űɤɜ ůŰɧɢɤɜ ˊɞɡ ˊɟɏˊŮɘ ɜŬ ŮˊɘŰŮɡɢɗɞɨɜ

ȼ ˊɟɩŰɖ ɚŮɘŰɞɡɟɔɑŬ Űɖɠ ɆŰɟŬŰɖɔɘəɐɠ ȹɘɞɑəɖůɖɠ
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ȷˊɞůŰɞɚɐ əŬɘ ɆŰɟŬŰɖɔɘəɧ ȳɟŬɛŬ

ȼ ȺˊɘɢŮɘɟɖɛŬŰɘəɐ 
ȷˊɞůŰɞɚɐ (Mission 
Statement) ůɢŮŰɑɕŮŰŬɘ ɛŮ 
Űɘɠ ŰɟɏɢɞɡůŮɠ 
ŭɟŬůŰɖɟɘɧŰɖŰŮɠ ˊ.ɢ.:

ɇɞ ɆŰɟŬŰɖɔɘəɧ ɧɟŬɛŬ 

(Strategic Vision)ŬűɞɟɎ 

ůŰɞ ɛɏɚɚɞɜ Űɖɠ 

ŮˊɘɢŮɑɟɖůɖɠ, ˊ.ɢ.:

ï ɇɘɠ Ŭɔɞɟɏɠ ŭɟŬůŰɖɟɘɞˊɞɑɖůɖɠ

ï ɇɘɠ ŬɜɎɔəŮɠ Űɤɜ ˊŮɚŬŰɩɜ ˊɞɡ 

əŬɚɨˊŰŮɘ

ï ɇɞɜ Űɟɧˊɞ əŬɘ Ŭɟɢɏɠ ɚŮɘŰɞɡɟɔɑŬɠ

ï ɇɘɠ ɛŮɚɚɞɜŰɘəɏɠ Űɖɠ ŭɟŬůŰɖɟɘɧŰɖŰŮɠ

å ĳŏŊņő ÑņŌŌŏōœŊŋľő łōĽńŋņő 

ņÒŊŉŔÑņŀ ōł ŋłŌŜŗņŊ;

ï ɆŮ Űɘ Űɨˊɞ ŮˊɘɢŮɑɟɖůɖɠ ɗɏɚŮɘ ɜŬ 

ɛŮŰŮɝŮɚɘɢɗŮɑ;

Ûņō ņŀōłŊ śÑŘő ÒĽōœł Œłŕŝő ŅŊłŖŘŐŊŒÑľōņőé
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ɄŬɟɎŭŮɘɔɛŬ: ūȷũȺ 

ȷˊɞůŰɞɚɐ

ïçɁŬ ˊɟɞůűɏɟɞɡɛŮ əŬɗɖɛŮɟɘɜɎ əŬɘ ɡˊŮɨɗɡɜŬ ůŰɞɡɠ əŬŰŬɜŬɚɤŰɏɠ 

ɛŬɠ əɎɗŮ ɖɚɘəɑŬɠ əŬɘ ŮɗɜɘəɧŰɖŰŬɠ, ɡɔɘŮɘɜɎ, ŬůűŬɚɐ ˊɟɞɥɧɜŰŬ 

ɡɣɖɚɐɠ ˊɞɘɧŰɖŰŬɠ əŬɘ ŭɘŬŰɟɞűɘəɐɠ ŬɝɑŬɠ, ůɡɛɓɎɚɚɞɜŰŬɠ ůŰɞ 

ɔŮɡůŰɘəɧŰŮɟɞ əŬɘ ɡɔɘŮɘɜɧŰŮɟɞ Űɟɧˊɞ ɕɤɐɠ Űɞɡɠ, ŮɝŬůűŬɚɑɕɞɜŰŬɠ 

ˊŬɟɎɚɚɖɚŬ Űɖɜ ŮɡɖɛŮɟɑŬ Űɤɜ ŮɟɔŬɕɞɛɏɜɤɜ əŬɘ Űɤɜ ůɡɜŮɟɔŬŰɩɜ 

ɛŬɠ.è

ȳɟŬɛŬ

ïçɁŬ ŮɑɛŬůŰŮ ɖ ɔŬɚŬəŰɞɓɘɞɛɖɢŬɜɑŬ ˊɞɡ ůɡɛɓɎɚɚŮɘ ɛŮ Űɖɜ 

ŬŭɘɎəɞˊɖ Ůɝɏɚɘɝɐ Űɖɠ, Űɖ ŭɟɎůɖ Űɖɠ əŬɘ ŰŬ əŬɘɜɞŰɧɛŬ, ɡɣɖɚɐɠ 

ˊɞɘɧŰɖŰŬɠ ˊɟɞɥɧɜŰŬ Űɖɠ, ůŰɖɜ ɘůɞɟɟɞˊɖɛɏɜɖ ŭɘŬŰɟɞűɐ əŬɘ Űɖɜ 

ɡɔɘŮɘɜɐ ɕɤɐ Űɤɜ əŬŰŬɜŬɚɤŰɩɜ ɛŬɠ ůŮ ɧɚɞ Űɞɜ əɧůɛɞ.è
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ɄŬɟɎŭŮɘɔɛŬ: ɃɇȺ 

ȳɟŬɛŬ Űɞɡ ɃɇȺ ŮɑɜŬɘ ɜŬ ˊɟɞůűɏɟŮɘ ɞɚɞəɚɖɟɤɛɏɜŮɠ ŰɖɚŮˊɘəɞɘɜɤɜɘŬəɏɠ ɡˊɖɟŮůɑŮɠ ɡɣɖɚɞɨ Ůˊɘˊɏŭɞɡ 

ɏŰůɘ ɩůŰŮ ɜŬ ŬˊɞŰŮɚŮɑ Űɖɜ ˊɟɩŰɖ Ůˊɘɚɞɔɐ Űɤɜ ˊŮɚŬŰɩɜ ůŰɖɜ ȺɚɚɎŭŬ əŬɘ Űɖ Ɂ.ȷ Ⱥɡɟɩˊɖ,əŬɗɩɠ əŬɘ 

ɜŬ ŮɜŮɟɔŮɑ ɤɠçɡˊŮɨɗɡɜɞɠ ˊɞɚɑŰɖɠè,ɏŰůɘ ɩůŰŮ ɖ ˊŬɟɞɡůɑŬ əŬɘ ɖ ŭɟɎůɖ Űɞɡ ɜŬ ˊɟɞůɗɏŰɞɡɜ ŬɝɑŬ ůŮ 

ɧɚŬ ŰŬ ŮɜŭɘŬűŮɟɧɛŮɜŬ ɛɏɟɖ ůŰɘɠ ɢɩɟŮɠ ɧˊɞɡ ŭɟŬůŰɖɟɘɞˊɞɘŮɑŰŬɘ.

Ƀɘ ɓŬůɘəɏɠ ůŰɟŬŰɖɔɘəɏɠ ŮˊɘŭɘɩɝŮɘɠ Űɖɠ ŮŰŬɘɟŮɑŬɠ ŮɑɜŬɘ:

ï ȸŮɚŰɘůŰɞˊɞɑɖůɖ ɧɚɤɜ Űɤɜ ŭɘŬŭɘəŬůɘɩɜ Űɞɡ ɃɇȺ ɛɏůŬ Ŭˊɧ ɓɘɩůɘɛŮɠ ɛŮɘɩůŮɘɠəɧůŰɞɡɠ, əŬɘ 

ŭɘŬɟəɐɠ ɓŮɚŰɑɤůɖ ůŰɖɜ ŮɡŮɚɘɝɑŬ əŬɘ Űɖɜ ˊŬɟŬɔɤɔɘəɧŰɖŰŬ

ï ȺˊɏəŰŬůɖ Űɖɠ ŭɘŮɑůŭɡůɖɠ Űɖɠ ŮɡɟɡɕɤɜɘəɧŰɖŰŬɠůŰɖɜ ŮɔɢɩɟɘŬ ŬɔɞɟɎ əŬɘ ŭɘŬŰɐɟɖůɖ Űɖɠ ɖɔŮŰɘəɐɠ 

ɗɏůɖɠ Űɞɡ ɃɇȺ ɛŮ ɛɏɔɘůŰɖ Ŭɝɘɞˊɞɑɖůɖ Űɤɜ ŬɜŰŬɔɤɜɘůŰɘəɩɜ ˊɚŮɞɜŮəŰɖɛɎŰɤɜ Űɖɠ ŮŰŬɘɟŮɑŬɠ, 

ɛɏůɤ Űɖɠ ˊŬɟɞɢɐɠ əŬɘɜɞŰɧɛɤɜ ˊɟɞɥɧɜŰɤɜ, ɡˊɖɟŮůɘɩɜ əŬɘ ɞɚɞəɚɖɟɤɛɏɜɤɜ ɚɨůŮɤɜ 

ŰɖɚŮˊɘəɞɘɜɤɜɘɩɜ əŬɘ ˊɚɖɟɞűɞɟɘəɐɠ

ï ȷɝɘɞˊɞɑɖůɖ Űɖɠ ůɨɔəɚɘůɖɠ Űɤɜ ŰŮɢɜɞɚɞɔɘɩɜ ɛŮ Űɖ ŭɖɛɘɞɡɟɔɑŬ Ůɛˊɞɟɘəɩɜ ˊɟɞŰɎůŮɤɜ, əŬɘ 

ůɡɜŮɢɐɠ ɓŮɚŰɑɤůɖ Űɖɠ ŮɝɡˊɖɟɏŰɖůɖɠ ˊŮɚŬŰɩɜ

ï ȺůŰɑŬůɖ ůŮ ŮɔɢɩɟɘŮɠ əŬɘ ŭɘŮɗɜŮɑɠ ŭɟŬůŰɖɟɘɧŰɖŰŮɠ ˊɞɡ ˊŬɟɞɡůɘɎɕɞɡɜ ˊɟɞɞˊŰɘəɏɠ ˊŮɟŬɘŰɏɟɤ 

ŬɜɎˊŰɡɝɖɠ

ï Ⱥɜɑůɢɡůɖ Űɖɠ ůŰŮɜɧŰŮɟɖɠ ůɡɜŮɟɔŬůɑŬɠ Űɤɜ ɗɡɔŬŰɟɘəɩɜ Űɧůɞ ɛŮŰŬɝɨ Űɞɡɠ ɧůɞ əŬɘ ɛŮ Űɖ ɛɖŰɟɘəɐ 

ŮŰŬɘɟŮɑŬ.
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ɄŬɟɎŭŮɘɔɛŬ:EASYJET

Business model / vision (Ʉɖɔɐ:site easyjet)
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ȾŬɗɞɟɘůɛɧɠ ȺˊɘɢŮɘɟɖɛŬŰɘəɩɜ ɆŰɧɢɤɜ

Ƀɟɘůɛɧɠ ɆŰɧɢɤɜ:

ï ɀŮŰŬŰɟɏˊŮɘ Űɞ ůŰɟŬŰɖɔɘəɧ ɧɟŬɛŬ ůŮ ůɡɔəŮəɟɘɛɏɜɞɡɠ ůŰɧɢɞɡɠ ɞɘ 

ɞˊɞɑɞɘŮɑɜŬɘ SMART: 

ÅɆɡɔəŮəɟɘɛɏɜɞɘ (Specific)

ÅɀŮŰɟɐůɘɛɞɘ(Measurable) 

ÅɅŮŬɚɘůŰɘəɞɑ ŬɚɚɎ əŬɘ ɄɟɞəɚɐůŮɘɠ(Attainable)

ÅɆɢŮŰɘəɞɑ ɛŮ Űɞɡɠ ŬˊɩŰŮɟɞɡɠ ůŰɧɢɞɡɠ Űɖɠ ŮŰŬɘɟŮɑŬɠ (Relevant)

ÅȰɢɞɡɜ ůɡɔəŮəɟɘɛɏɜŬ ɢɟɞɜɘəɎ ˊɚŬɑůɘŬ ɔɘŬ Űɖɜ ŮˊɑŰŮɡɝɐ Űɞɡɠ(Timely)

ï ɋɗŮɑ Űɖɜ ŮˊɘɢŮɑɟɖůɖ ɜŬ ŮɑɜŬɘ ˊɟɞůɖɚɤɛɏɜɖ ůŰɞ ůŰɟŬŰɖɔɘəɧ ɧɟŬɛŬ

ȼ ŭŮɨŰŮɟɖ ɚŮɘŰɞɡɟɔɑŬ Űɖɠ ɆŰɟŬŰɖɔɘəɐɠ ȹɘɞɑəɖůɖɠ
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Ⱥɑŭɖ ůŰɟŬŰɖɔɘəɩɜ ůŰɧɢɤɜ

Ⱥˊɘŭɘɩəɞɡɜ ŬˊɞŰŮɚɏůɛŬŰŬ  

ŮˊɘəŮɜŰɟɤɛɏɜŬ ůŰɖɜ 

ɓŮɚŰɑɤůɖ Űɖɠ 

ɢɟɖɛŬŰɞɞɘəɞɜɞɛɘəɐɠ 

Ŭˊɧŭɞůɖɠ

Ⱥˊɘŭɘɩəɞɡɜ ŬˊɞŰŮɚɏůɛŬŰŬ 

ŮˊɘəŮɜŰɟɤɛɏɜŬ ůŰɖɜ 

ɓŮɚŰɑɤůɖ Űɖɠ 

ŬɜŰŬɔɤɜɘůŰɘəɧŰɖŰŬɠ əŬɘ Űɖɠ 

ɛŬəɟɞɢɟɧɜɘŬɠ ɗɏůɖɠ ɏɜŬɜŰɘ 

Űɞɡ ŬɜŰŬɔɤɜɘůɛɞɨ

ɀɖ ɉɟɖɛŬŰɞɞɘəɞɜɞɛɘəɞɑ ɆŰɧɢɞɘ®ɉɟɖɛŬŰɞɞɘəɞɜɞɛɘəɞɑ ɆŰɧɢɞɘ
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ɉɟɖɛŬŰɞɞɘəɞɜɞɛɘəɞɑ ɆŰɧɢɞɘ

ȷɨɝɖůɖ əŮɟŭɩɜ 15% ŮŰɖůɑɤɠ

ȺˊɑŰŮɡɝɖ Ŭˊɧŭɞůɖɠ ɘŭɑɤɜ əŮűŬɚŬɑɤɜ 

Ŭˊɧ 15% ůŮ 20%

ȷɨɝɖůɖ ɛŮɟɘůɛɎŰɤɜ əŬŰɎ 5% ŮŰɖůɑɤɠ

ȹɘŬŰɐɟɖůɖ ŮŰɐůɘɤɜ ɗŮŰɘəɩɜ ɢɟɖɛŬŰɘəɩɜ 

ɟɞɩɜ

ȸŮɚŰɑɤůɖ ŭŬɜŮɘɞɚɖˊŰɘəɐɠ ɘəŬɜɧŰɖŰŬɠ ůŮ 

ȷȷ

ə.ɞ.əé
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ɄŬɟŬŭŮɑɔɛŬŰŬ ůŰɟŬŰɖɔɘəɩɜ ůŰɧɢɤɜ

ɉɟɖɛŬŰɞɞɘəɞɜɞɛɘəɞɑ ůŰɧɢɞɘ

IBM (Annual Report 2010):
ñKey objectives over the next five years:

Å $100 billion in free cash flow

Å $70 billion of capital returned to shareholders

Å $20 billion in spending on acquisitions

Å Software becomes about half of

segment profit

Å Growth markets approach 30 percent

of geographic revenue ò
Royal Bank of Scotland Group (Annual report 2010):
ñKey objectives for 2013:
Å RBS to generate a sustainable 15% return on equity, powered by 

market-leading businesses in large customer -driven markets.

Å RBS to deliver its strategy from a stable AA category risk profile and 

balance sheetè

É The McGraw-Hill Companies, Inc., 1998
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ȷɨɝɖůɖ ɀŮɟɘŭɑɞɡ ȷɔɞɟɎɠ

ɈˊŮɟəŮɟŬůɛɧɠŬɜŰŬɔɤɜɘůŰɩɜ ůŮ ˊɞɘɧŰɖŰŬ ˊŬɟŮɢɧɛŮɜɤɜ 

ɡˊɖɟŮůɘɩɜ ɐ ˊɟɞɥɧɜŰɞɠ

ȺˊɑŰŮɡɝɖ ɢŬɛɖɚɧŰŮɟɞɡ əɧůŰɞɡɠ Ŭˊɧ Űɞɜ ŬɜŰŬɔɤɜɘůɛɧ

ȸŮɚŰɑɤůɖ ŮɘəɧɜŬɠ əŬɘ űɐɛɖɠ Űɖɠ ŮˊɘɢŮɑɟɖůɖɠ

ȷˊɧəŰɖůɖ ŬɜŰŬɔɤɜɘůŰɘəɞɨ ˊɚŮɞɜŮəŰɐɛŬŰɞɠ ůŮ 

ůɡɔəŮəɟɘɛɏɜɞ ŰɞɛɏŬ

ȺəɛŮŰɎɚɚŮɡůɖ ŮɡəŬɘɟɘɩɜ ŬɜɎˊŰɡɝɖɠ ůŮ ɜɏŬ ˊɟɞɥɧɜŰŬ

ɄɟɤŰɞˊɞɟɑŬ ůŰɖɜ ŮɘůŬɔɤɔɐ ɜɏɤɜ ˊɟɞɥɧɜŰɤɜ ůŰɖɜ ŬɔɞɟɎ

ə.ɞ.əé.

ɀɖ-ɉɟɖɛŬŰɞɞɘəɞɜɞɛɘəɞɑ ɆŰɧɢɞɘ -ɄŬɟŬŭŮɑɔɛŬŰŬ
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Boeing Commercial Airplanes div. ï2010 Annual Report:

ñOur priorities for Commercial Airplanes are: 

Å First, complete 787 and 747-8 development and deliver both airplanes this 

year. 

Å Second, steadily increase production across all programs to deliver our 

3,443-airplane backlog faster and open more near-term delivery positions 

for sale to customers who want new airplanes sooner than we currently 

have them available. 

Å Third, continue to leverage and grow our commercial aviation services 

business. 

Å And fourth, extend our lead in product innovation and value with either 

improvements to, or replacements of, our 737 and 777 families.ò

É The McGraw-Hill Companies, Inc., 1998

ɄŬɟŬŭŮɑɔɛŬŰŬ ůŰɟŬŰɖɔɘəɩɜ ůŰɧɢɤɜ

ɀɖ-ɉɟɖɛŬŰɞɞɘəɞɜɞɛɘəɞɑ ůŰɧɢɞɘ
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ȹɘŬɛɧɟűɤůɖ ɆŰɟŬŰɖɔɘəɐɠ

çɆŰɟŬŰɖɔɘəɐ ŮɑɜŬɘ ɖ əŬŰŮɨɗɡɜůɖ əŬɘ Űɞ Ůɨɟɞɠ ŭɟɎůɖɠ ɛɘŬɠ ŮˊɘɢŮɑɟɖůɖɠ, ůŮ 

ɛŬəɟɞˊɟɧɗŮůɛɞ ɞɟɑɕɞɜŰŬ, ˊɞɡ ŮˊɘŰɡɔɢɎɜŮɘ ŬɜŰŬɔɤɜɘůŰɘəɎ ˊɚŮɞɜŮəŰɐɛŬŰŬ 

ɛɏůɤ Űɖɠ ŭɘɎŰŬɝɖɠ ˊɧɟɤɜ, ůŮ ɏɜŬ ɛŮŰŬɓŬɚɚɧɛŮɜɞ ˊŮɟɘɓɎɚɚɞɜ, ɔɘŬ ɜŬ 

ɘəŬɜɞˊɞɘɐůŮɘ Űɘɠ ˊɟɞůŭɞəɑŮɠ Űɤɜ ɛŮŰɧɢɤɜ əŬɘ Ɏɚɚɤɜ ŮɜŭɘŬűŮɟɞɛɏɜɤɜ 

ɛŮɟɩɜè. (Johnson & Scholes)

çȼ ɆŰɟŬŰɖɔɘəɐ ůɡɜɑůŰŬŰŬɘ ůŰɞ ɜŬ əɎɜŮɘɠ ŭɘŬűɞɟŮŰɘəɎ ˊɟɎɔɛŬŰŬ Ŭˊɧ ɧŰɘ ɞɘ 

ŬɜŰŬɔɤɜɘůŰɏɠ ůɞɡ ɐ ɜŬ əɎɜŮɘɠ ŰŬ ɑŭɘŬ ˊɟɎɔɛŬŰŬ ɛŮ ŭɘŬűɞɟŮŰɘəɧ Űɟɧˊɞ. 

(Michael Porter)

ȼ ŰɟɑŰɖ ɚŮɘŰɞɡɟɔɑŬ Űɖɠ ɆŰɟŬŰɖɔɘəɐɠ ȹɘɞɑəɖůɖɠ



¡¶«§·¹Đ¶®µ ÿ»·¹³¦¹½² øčµº¦·¬½² &  ®µÇ°·¸ ¡.þ.Č.

ĲŐńĽōŘŒň ŋłŊ ÛŊŏŀŋňŒň, 2ŏ ņŎĽÑňōŏ

ȹɘŬɛɧɟűɤůɖ ɆŰɟŬŰɖɔɘəɐɠ

ȺŰŬɘɟɘəɧŮˊɑˊŮŭɞ:

ï ȺɝŮŰɎɕŮɘůŮ́ ɞɘɏɠŬɔɞɟɏɠ/əɚɎŭɞɡɠˊɟɏˊŮɘɜŬŭɟŬůŰɖɟɘɞˊɞɘɖɗŮɑɖ 
ŮŰŬɘɟŮɑŬ.

ï ȺɝŮŰɎɕŮɘŰɖɜ ɔŮɜɘəɐ əŬŰŬɜɞɛɐ Űɤɜ ŮŰŬɘɟɘəɩɜ ˊɧɟɤɜ ůŰɘɠ ŭɘɎűɞɟŮɠ 
ŮˊɘɢŮɘɟɖůɘŬəɏɠ ŭɟŬůŰɖɟɘɧŰɖŰŮɠ / Űɟɧˊɞɠ ůɡɜŰɞɜɘůɛɞɨ ŬɚɚɖɚŮˊɑŭɟŬůɖɠ

ï ɄŬɟɏɢŮɘɏɜŬ́ɚŬɑůɘɞɔɘŬɧɚɞŰɞɜɡˊɧɚɞɘˊɞɆɢŮŭɘŬůɛɧ.

ȺˊɘɢŮɘɟɖůɘŬəɧŮˊɑˊŮŭɞ:əŬŰŬɔɟɎűŮɘɚŮˊŰɞɛŮɟɩɠŰɞɡɠ
ɛŬəɟɞˊɟɧɗŮůɛɞɡɠůŰɧɢɞɡɠ ɔɘŬ Űɘɠ Ůˊɘɛɏɟɞɡɠ ŭɟŬůŰɖɟɘɧŰɖŰŮɠ/ŰɞɛŮɑɠ Űɖɠ 
ŮˊɘɢŮɑɟɖůɖɠ.

ï ɈˊɞŭŮɘəɜɨŮɘˊɩɠɖ ŮˊɘɢŮɑɟɖůɖɗŬŬɜŰŬɔɤɜɘůŰŮɑůŰɖɜəŬɗɏəŬůŰɖŬɔɞɟɎ.

ȿŮɘŰɞɡɟɔɘəɧŮˊɑˊŮŭɞ: (ŰɛɐɛŬŰŬˊŬɟŬɔɤɔɐɠ, marketing, ȹȷȹ, Ⱥ&ɇȷ, 
ˊŬɟŬɔɤɔɐ əɚˊ).

ï ȺɝŮɘŭɑəŮɡůɖ Űɖɠ ŮˊɘɢŮɘɟɖůɘŬəɐɠ ůŰɟŬŰɖɔɘəɐɠ ůŰɖɜ əŬɗɏəŬůŰɖɚŮɘŰɞɡɟɔɑŬ 
(ˊ.ɢ. ɆŰɟŬŰɖɔɘəɐ ɛɎɟəŮŰɘɜɔə) .

ȼ ŰɟɑŰɖ ɚŮɘŰɞɡɟɔɑŬ Űɖɠ ɆŰɟŬŰɖɔɘəɐɠ ȹɘɞɑəɖůɖɠ
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ȺˊɑˊŮŭŬ ɆŰɟŬŰɖɔɘəɞɨ ɆɢŮŭɘŬůɛɞɨ

ȺűŬɟɛɞɔɐ

ɆŰɟŬŰɖɔɘəɐɠ

ȺŰŬɘɟɘəɐ

ŬˊɞůŰɞɚɐ əŬɘ

ůŰɧɢɞɘ

ȺˊɘɢŮɘɟɖůɘŬəɞɑ

ůŰɧɢɞɘ

ȿŮɘŰɞɡɟɔɘəɞɑ

ůŰɧɢɞɘ

ȺŰŬɘɟɘəɐ

ůŰɟŬŰɖɔɘəɐ

ȺˊɘɢŮɘɟɖůɘŬəɐ

ůŰɟŬŰɖɔɘəɐ

ȿŮɘŰɞɡɟɔɘəɐ 

ůŰɟŬŰɖɔɘəɐ

ɆɢŮŭɘŬůɛɧɠ

Ⱥɚɏɔɢɞɡ

ɆŮ ȺŰŬɘɟɘəɧ

ȺˊɑˊŮŭɞ

ɆɢŮŭɘŬůɛɧɠ

Ⱥɚɏɔɢɞɡ

ɆŮ ȺˊɘɢŮɘɟɖůɘŬəɧ

ȺˊɑˊŮŭɞ

ɆɢŮŭɘŬůɛɧɠ

Ⱥɚɏɔɢɞɡ

ɆŮ ȿŮɘŰɞɡɟɔɘəɧ

ȺˊɑˊŮŭɞ

ȾŬɗɞɟɘůɛɧɠ

ɆŰɧɢɤɜ

ȹɘŬŰɨˊɤůɖ

ɆŰɟŬŰɖɔɘəɐɠ

ȺŰŬɘɟɘəɧ

Ɇɢɏŭɘɞ

(corporate-level)

EˊɘɢŮɘɟɖůɘŬəɧ

Ɇɢɏŭɘɞ

(business-level)

ȿŮɘŰɞɡɟɔɘəɧ

Ɇɢɏŭɘɞ

(functional-level)
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ɆɢŮŭɘŬůɛɧɠůŰɖɜGeneral Electric

ȺŰŬɘɟɘəɧ

ȺˊɑˊŮŭɞ
ȹɘŮɡɗɨɜɤɜ Ɇɨɛɓɞɡɚɞɠ (CEO)

ȹɘɞɘəɖŰɘəɧɆɡɛɓɞɨɚɘɞ

ȺˊɘɢŮɘɟɖůɘŬəɧ

ȺˊɑˊŮŭɞ
GE 

ȷŮɟɞůəɎűɖ

GE 

ūɤŰɘůɛɧɠ

GE 

ɀɖɢŬɜɏs

GE 

ɄɚŬůŰɘəɎ

ȿŮɘŰɞɡɟɔɘəɧ

ȺˊɑˊŮŭɞ ɄŬɟŬɔɤɔɐ

Marketing

ȿɞɔɘůŰɐɟɘɞ

ȰɟŮɡɜŬ əŬɘ ȷɜɎˊŰɡɝɖ
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Ⱥɑŭɖ ɆŰɟŬŰɖɔɘəɩɜ ɄɟɞɔɟŬɛɛɎŰɤɜ

ɉɟɞɜɘəɧɠ ɞɟɑɕɞɜŰŬɠ:

ïɀŬəɟɞˊɟɧɗŮůɛŬ (ůɡɜɐɗɤɠ 5-ŮŰɐɖ ɛŮɔŬɚɨŰŮɟŬ).

ïɀŮůɞˊɟɧɗŮůɛŬ (ůɡɜɐɗɤɠ 1-5 ɏŰɖ).

ïȸɟŬɢɡˊɟɧɗŮůɛŬ (ůɡɜɐɗɤɠ 1 ɏŰɞɠ ɐ ɛɘəɟɧŰŮɟŬ)

ÅɇŬ ɚŮɘŰɞɡɟɔɘəɎ ˊɟɞɔɟɎɛɛŬŰŬ ɏɢɞɡɜ Ŭˊɧ ɓɟŬɢɡˊɟɧɗŮůɛɞ ɏɤɠ 

ɛŮůɞˊɟɧɗŮůɛɞ ɢŬɟŬəŰɐɟŬ.

Ƀɘ ˊŮɟɘůůɧŰŮɟŮɠ ŮˊɘɢŮɘɟɐůŮɘɠ ɏɢɞɡɜ ɏɜŬ əɡɚɘɧɛŮɜɞ əɨəɚɞ 

ˊɟɞɔɟŬɛɛŬŰɘůɛɞɨ ɔɘŬ ɜŬ ˊɟɞůŬɟɛɧɕɞɡɜ ůɡɜŮɢɩɠ Űɞ 

ɡűɘůŰɎɛŮɜɞ ůŰɟŬŰɖɔɘəɧ ůɢɏŭɘɞ 
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Ⱥɑŭɖ ɆŰɟŬŰɖɔɘəɩɜ ɄɟɞɔɟŬɛɛɎŰɤɜ

ɀɧɜɘɛŬ (Standing) ˊɟɞɔɟɎɛɛŬŰŬ: ɔɘŬ ˊɟɞɔɟŬɛɛŬŰɘůɛɏɜŮɠ

ŬˊɞűɎůŮɘɠ.

ï ˊɞɚɘŰɘəɏɠ, əŬɜɧɜŮɠ, əŬɘ ŰɡˊɞˊɞɘɖɛɏɜŮɠ ŭɘŬŭɘəŬůɑŮɠ ɚŮɘŰɞɡɟɔɑŬɠ.

ÅɃɘ ˊɞɚɘŰɘəɏɠ ɡˊɞŭŮɘəɜɨɞɡɜ ɏɜŬ ɔŮɜɘəɧ ˊɚŬɑůɘɞ ŭɟɎůɖɠ 

ˊɞɡ ɓɞɖɗɎ ůŰɖɜ ɚɐɣɖ ůɡɔəŮəɟɘɛɏɜɤɜ ŬˊɞűɎůŮɤɜ (ˊ.ɢ. 

ɄɞɚɘŰɘəɐ ɔɘŬ ůɡɜŮɢɐ ŮəˊŬɑŭŮɡůɖ Űɞɡ Ŭɜɗɟɩˊɘɜɞɡ 

ŭɡɜŬɛɘəɞɨ).

ÅɃɘ əŬɜɧɜŮɠ ɞɟɑɕɞɡɜ ůɡɔəŮəɟɘɛɏɜɞɡɠ Űɟɧˊɞɡɠ ŭɟɎůɖɠ 

(ˊɞɘŬ ůɡɔəŮəɟɘɛɏɜŬ ˊɟɞɔɟɎɛɛŬŰŬ ŮəˊŬɑŭŮɡůɖɠ ɗŬ 

ɡɚɞˊɞɘɖɗɞɨɜ, Ŭˊɧ ˊɞɘɞɡɠ, ɛŮ ˊɞɘŮɠ ɛŮɗɧŭɞɡɠ əɚˊ.....).
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Single-use ˊɟɞɔɟɎɛɛŬŰŬ:ŬɜŬˊŰɨůůɞɜŰŬɘ ɔɘŬ Űɖɜ  

ŬɜŰɘɛŮŰɩˊɘůɖ ɛɞɜŬŭɘəɩɜ, ɛɖ-ˊɟɞɔɟŬɛɛŬŰɘůɛɏɜɤɜ 

əŬŰŬůŰɎůŮɤɜ.

ïɆɡɜɐɗɤɠ ŬˊɞŰŮɚɞɨɜŰŬɘ Ŭˊɧ programs əŬɘ  ɏɟɔŬ / projects.

ÅɄɟɞɔɟɎɛɛŬŰŬ: ɞɚɞəɚɖɟɤɛɏɜŬ ˊɟɞɔɟɎɛɛŬŰŬ (ůɨɜɞɚɞ 

Ŭˊɧ projects) ɔɘŬ Űɖɜ ŮˊɑŰŮɡɝɖ ůɡɔəŮəɟɘɛɏɜɤɜ ůŰɧɢɤɜ 

(ˊ.ɢ. ȺˊɏəŰŬůɖ ůŰɘɠ ɓŬɚəŬɜɘəɏɠ ɢɩɟŮɠ....).

ÅȰɟɔɞ / Project: ůɡɔəŮəɟɘɛɏɜŬ ůɢɏŭɘŬ ŭɟɎůɖɠ ɔɘŬ Űɖɜ 

ɞɚɞəɚɐɟɤůɖ Űɤɜ ˊɟɞɔɟŬɛɛɎŰɤɜ (ˊ.ɢ. ɏɟŮɡɜŬ ŬɔɞɟɎɠ 

ůŰɖɜ ɓɞɡɚɔɎɟɘəɖ ŬɔɞɟɎ).

Ⱥɑŭɖ ɆŰɟŬŰɖɔɘəɩɜ ɄɟɞɔɟŬɛɛɎŰɤɜ
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Ʉɞɘɞɠ ɄɟɞɔɟŬɛɛŬŰɑɕŮɘ/ɆɢŮŭɘɎɕŮɘ;

ȺŰŬɘɟɘəɧɠ ˊɟɞɔɟŬɛɛŬŰɘůɛɧɠ:ɔɑɜŮŰŬɘ Ŭˊɧ ŰŬ ŬɜɩŰŬŰŬ 

ŭɘɞɘəɖŰɘəɎ ůŰŮɚɏɢɖ.

ïȺˊɑůɖɠ Ůɚɏɔɢɞɡɜ ŰŬ ŮˊɘɢŮɘɟɖůɘŬəɎ əŬɘ ɚŮɘŰɞɡɟɔɘəɎ 

ˊɟɞɔɟɎɛɛŬŰŬ.

ïȾɟɑůɘɛɖ ɖ Ŭɛűɑŭɟɞɛɖ ˊɚɖɟɞűɧɟɖůɖ ůŰɞ ŮůɤŰŮɟɘəɧ Űɖɠ 

ŮˊɘɢŮɑɟɖůɖɠ 

ȺˊɘɢŮɘɟɖůɘŬəɧɠ əŬɘ ɚŮɘŰɞɡɟɔɘəɧɠ ˊɟɞɔɟŬɛɛŬŰɘůɛɧɠ:

ɔɑɜŮŰŬɘ Ŭˊɧ ŭɘɞɘəɖŰɘəɎ ůŰŮɚɏɢɖ Űɞɛɏɤɜ (divisions) (ɐ 

Ůˊɘɛɏɟɞɡɠ ɗɡɔŬŰɟɘəɩɜ) əŬɘ ɚŮɘŰɞɡɟɔɘɩɜ/ŰɛɖɛɎŰɤɜ ŬɜŰɑůŰɞɘɢŬ.

ïɆŰɖɜ ˊŮɟɑˊŰɤůɖ ˊɞɡ ˊɟɧəŮɘŰŬɘ ɔɘŬ ŬɜŮɝɎɟŰɖŰɖ ŮˊɘɢŮɑɟɖůɖ 

(single business) ɞ ŮˊɘɢŮɘɟɖůɘŬəɧɠ ˊɟɞɔɟŬɛɛŬŰɘůɛɧɠ 

ɔɑɜŮŰŬɘ Ŭˊɧ Űɖɜ ŬɜɩŰŬŰɖ ŭɘɞɑəɖůɖ

ȺɝŬɘɟŮŰɘəɎ ůɖɛŬɜŰɘəɐ ɖ ŮɡɟɨŰŮɟɖ ŭɡɜŬŰɐ ůɡɛɛŮŰɞɢɐ ůŰɞɜ 

ˊɟɞɔɟŬɛɛŬŰɘůɛɧ
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ɆɖɛŬůɑŬɆɢŮŭɘŬůɛɞɨ

Ƀ ůɢŮŭɘŬůɛɧɠ/ ˊɟɞɔɟŬɛɛŬŰɘůɛɧɠ ˊɟɞůŭɘɞɟɑɕŮɘ ˊɞɨ ɓɟɑůəŮŰŬɘ ɞ 

ɞɟɔŬɜɘůɛɧɠ ůŰɞ ˊŬɟɧɜ əŬɘ ˊɞɨ ɗŬ ŮɑɜŬɘ ůŰɞ ɛɏɚɚɞɜ. 

ɉŬɟŬəŰɖɟɘůŰɘəɎ Űɞɡ əŬɚɞɨ ˊɟɞɔɟŬɛɛŬŰɘůɛɞɨ:

ïɆɡɛɛŮŰɞɢɐ

(... ůŰɖɜ ŭɘŬŭɘəŬůɑŬ ˊɟɞɔɟŬɛɛŬŰɘůɛɞɨ) 

ïȷɑůɗɖůɖ ɨˊŬɟɝɖɠ əŬŰŮɨɗɡɜůɖɠ əŬɘ ůəɞˊɞɨ 

(... ȰɢɞɡɛŮ əɞɘɜɞɨɠ ůŰɧɢɞɡɠ... ɂɏɟɞɡɛŮ ˊɞɨ ˊɎɛŮ)  

ïɆɡɜŰɞɜɘůɛɧ

(... ɇŬ Ůˊɘɛɏɟɞɡɠ ůɡɜŰɞɜɑɕɞɜŰŬɘ ɛŮ Űɞ ɧɚɞɜ) 

ïȰɚŮɔɢɞ 

(... ɏɢɞɡɛŮ ˊɟɧŰɡˊŬ ɔɘŬ ɜŬ ɛŮŰɟɐůɞɡɛŮ Űɖɜ Ůˊɑŭɞůɖ ɛŬɠ)
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Ɉɚɞˊɞɑɖůɖ ɆŰɟŬŰɖɔɘəɐɠ

ȼ ŰɏŰŬɟŰɖ ɚŮɘŰɞɡɟɔɑŬ Űɖɠ ɆŰɟŬŰɖɔɘəɐɠ ȹɘɞɑəɖůɖɠ

ȼ ɡɚɞˊɞɑɖůɖŰɖɠůŰɟŬŰɖɔɘəɐɠŬˊɞŰŮɚŮɑɛɑŬ

ŮůɤŰŮɟɘəɐŭɘŬŭɘəŬůɑŬ,ɞŭɖɔɞɨɛŮɜɖŬˊɧ Űɘɠ

ŮˊɘɢŮɘɟɖɛŬŰɘəɏɠɚŮɘŰɞɡɟɔɑŮɠəŬɘ́ ŮɟɘɚŬɛɓɎɜŮɘŰɖɜ

ɞɟɔɎɜɤůɖ,əɘɜɖŰɞˊɞɑɖůɖ,ŮˊɑɓɚŮɣɖəŬɘŰɖɜɎůəɖůɖ

ɖɔŮůɑŬɠˊɟɞəŮɘɛɏɜɞɡɜŬɡɚɞˊɞɘɐůŮɘŰɘɠŭɟɎůŮɘɠŰɖɠ

ůŰɟŬŰɖɔɘəɐɠəŬɘɜŬŮˊɘŰɨɢŮɘŰɞɡɠůŰɧɢɞɡɠŰɖɠ.
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ɇɘ ˊŮɟɘɚŬɛɓɎɜŮɘ ɖ Ɉɚɞˊɞɑɖůɖ Űɖɠ ɆŰɟŬŰɖɔɘəɐɠ

ȹɖɛɘɞɡɟɔɑŬ Ůɜɧɠ ɘəŬɜɞɨ ɞɟɔŬɜɘůɛɞɨ

ȷɜɎɗŮůɖ ˊɧɟɤɜ ůŮ əɟɑůɘɛŮɠ ŭɟŬůŰɖɟɘɧŰɖŰŮɠ

ȷɜɎˊŰɡɝɖ ŮůɤŰŮɟɘəɩɜ ŭɘŬŭɘəŬůɘɩɜ əŬɘ ˊɞɚɘŰɘəɩɜ ɔɘŬ Űɖɜ 
ɡˊɞůŰɐɟɘɝɖ Űɖɠ ůŰɟŬŰɖɔɘəɐɠ

ȾɘɜɖŰɞˊɞɑɖůɖ Űɤɜ ŮɟɔŬɕɞɛɏɜɤɜ

ɆɨɜŭŮůɖ ŬˊɞŭɞŰɘəɧŰɖŰŬɠ ɛŮ Űɖɜ ŬɜŰŬɛɞɘɓɐ Űɤɜ ůŰŮɚŮɢɩɜ

ȹɘŬɢŮɑɟɘůɖ ŮŰŬɘɟɘəɐɠ əɞɡɚŰɞɨɟŬɠ

ȺɔəŬŰɎůŰŬůɖ Űɞɡ əŬŰɎɚɚɖɚɞɡ ɡˊɞɓɎɗɟɞɡ Ůˊɘəɞɘɜɤɜɘɩɜ əŬɘ 
ˊɚɖɟɞűɞɟɘŬəɐɠ ɡˊɞůŰɐɟɘɝɖɠ

ȯůəɖůɖ ŬˊɞŰŮɚŮůɛŬŰɘəɐɠ ɖɔŮůɑŬɠ

...ə.ɞ.əé
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ũɘŬŰɑ ŬɚɚɎɕŮɘ ɛɑŬ ůŰɟŬŰɖɔɘəɐ;

ɄɎɜŰŬ ɡˊɎɟɢɞɡɜ ɚɧɔɞɘ ɔɘŬ ŬɚɚŬɔɐ Űɖɠ ůŰɟŬŰɖɔɘəɐɠ 

ɛɑŬɠ ŮˊɘɢŮɑɟɖůɖɠ:

ȷɝɘɞɚɧɔɖůɖ ɆŰɟŬŰɖɔɘəɐɠ

ȼ ɄɏɛˊŰɖ ɚŮɘŰɞɡɟɔɑŬ Űɖɠ ɆŰɟŬŰɖɔɘəɐɠ ȹɘɞɑəɖůɖɠ

ï ȷɜŮˊɎɟəŮɘŬ Űɖɠ ŰɟɏɢɞɡůŬɠ ůŰɟŬŰɖɔɘəɐɠ ůŰɖɜ 

ŮˊɑŰŮɡɝɖ Űɤɜ ůŰɧɢɤɜ

ï ȷɚɚŬɔɏɠ ůŰɘɠ ůɡɜɗɐəŮɠ Űɖɠ ŬɔɞɟɎɠ

ï ȾɘɜɐůŮɘɠ ŬɜŰŬɔɤɜɘůŰɩɜ

ï ɁɏŮɠ ŰŮɢɜɞɚɞɔɑŮɠ 

ï ɀŮŰŬɓɞɚɏɠ ŬɜŬɔəɩɜ ˊŮɚŬŰɩɜ 

ï ɄɞɚɘŰɘəɏɠ əŬɘ ɗŮůɛɘəɏɠ ɛŮŰŬɓɞɚɏɠ 

ï ɁɏŮɠ ŮɡəŬɘɟɑŮɠ

ï ɁɏŬ ɟ́ɞɓɚɐɛŬŰŬ
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ȹɘɞɟɗɤŰɘəɏɠ ȺɜɏɟɔŮɘŮɠ

ȷɜŬŰɟɞűɞŭɧŰɖůɖ

ȹɘɞɟɗɤŰɘəɏɠ ȷɚɚŬɔɏɠ ůŮ ɧɚŬ ŰŬ 

ůŰɎŭɘŬ: 

ïɀŮŰŬɓɞɚɐ ůŰɟŬŰɖɔɘəɞɨ ɞɟɎɛŬŰɞɠ əŬɘ 

ŬˊɞůŰɞɚɐɠ

ïɀŮŰŬɓɞɚɐ ůŰɧɢɤɜ

ïɀŮŰŬɓɞɚɐ ůŰɟŬŰɖɔɘəɐɠ

ïɀŮŰŬɓɞɚɐ ɛŮɗɧŭɤɜ ɡɚɞˊɞɑɖůɖɠ

ïɀŮŰŬɓɞɚɐ ɛŮɗɧŭɤɜ Ŭɝɘɞɚɧɔɖůɖɠ
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ĲŐńĽōŘŒň ŋłŊ ÛŊŏŀŋňŒň, 2ŏ ņŎĽÑňōŏ

ɆŰɟŬŰɖɔɘəɏɠ
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ĲŐńĽōŘŒň ŋłŊ ÛŊŏŀŋňŒň, 2ŏ ņŎĽÑňōŏ

ȺˊɑˊŮŭŬ ɆŰɟŬŰɖɔɘəɐɠ

ȺŰŬɘɟɘəɧŮˊɑˊŮŭɞ:

ï ȺɝŮŰɎɕŮɘůŮ́ ɞɘɏɠŬɔɞɟɏɠ/əɚɎŭɞɡɠˊɟɏˊŮɘɜŬŭɟŬůŰɖɟɘɞˊɞɘɖɗŮɑɖ 
ŮŰŬɘɟŮɑŬ.

ï ȺɝŮŰɎɕŮɘŰɖɜ ɔŮɜɘəɐ əŬŰŬɜɞɛɐ Űɤɜ ŮŰŬɘɟɘəɩɜ ˊɧɟɤɜ ůŰɘɠ ŭɘɎűɞɟŮɠ 
ŮˊɘɢŮɘɟɖůɘŬəɏɠ ŭɟŬůŰɖɟɘɧŰɖŰŮɠ / Űɟɧˊɞɠ ůɡɜŰɞɜɘůɛɞɨ ŬɚɚɖɚŮˊɑŭɟŬůɖɠ

ï ɄŬɟɏɢŮɘɏɜŬ́ɚŬɑůɘɞɔɘŬɧɚɞŰɞɜɡˊɧɚɞɘˊɞɆɢŮŭɘŬůɛɧ.

ȺˊɘɢŮɘɟɖůɘŬəɧŮˊɑˊŮŭɞ:əŬŰŬɔɟɎűŮɘɚŮˊŰɞɛŮɟɩɠŰɞɡɠ
ɛŬəɟɞˊɟɧɗŮůɛɞɡɠůŰɧɢɞɡɠ ɔɘŬ Űɘɠ Ůˊɘɛɏɟɞɡɠ ŭɟŬůŰɖɟɘɧŰɖŰŮɠ/ŰɞɛŮɑɠ Űɖɠ 
ŮˊɘɢŮɑɟɖůɖɠ.

ï ɈˊɞŭŮɘəɜɨŮɘˊɩɠɖ ŮˊɘɢŮɑɟɖůɖɗŬŬɜŰŬɔɤɜɘůŰŮɑůŰɖɜəŬɗɏəŬůŰɖŬɔɞɟɎ.

ȿŮɘŰɞɡɟɔɘəɧŮˊɑˊŮŭɞ: (ŰɛɐɛŬŰŬˊŬɟŬɔɤɔɐɠ, marketing, ȹȷȹ, Ⱥ&ɇȷ, 
ˊŬɟŬɔɤɔɐ əɚˊ).

ï ȺɝŮɘŭɑəŮɡůɖ Űɖɠ ŮˊɘɢŮɘɟɖůɘŬəɐɠ ůŰɟŬŰɖɔɘəɐɠ ůŰɖɜ əŬɗɏəŬůŰɖɚŮɘŰɞɡɟɔɑŬ 
(ˊ.ɢ. ɆŰɟŬŰɖɔɘəɐ ɛɎɟəŮŰɘɜɔə) .
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ĲŐńĽōŘŒň ŋłŊ ÛŊŏŀŋňŒň, 2ŏ ņŎĽÑňōŏ

ȺŰŬɘɟɘəɏɠ ɆŰɟŬŰɖɔɘəɏɠ
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ĲŐńĽōŘŒň ŋłŊ ÛŊŏŀŋňŒň, 2ŏ ņŎĽÑňōŏ

ȺŰŬɘɟɘəɏɠ ɆŰɟŬŰɖɔɘəɏɠ: Ⱥɑůɞŭɞɠ ůŮ ɛɘŬ ŬɔɞɟɎ

ȼ ˊɟɩŰɖ əŬɘ ɓŬůɘəɧŰŮɟɖ ůŰɟŬŰɖɔɘəɐ ŬˊɧűŬůɖ ŮɑɜŬɘ ɖ ŬˊɧűŬůɖ Ůɘůɧŭɞɡ ůŮ ɛɘŬ 

ŬɔɞɟɎ əŬɘ ɖ ɏɜŬɟɝɖ ɛɘŬɠ ŭɟŬůŰɖɟɘɧŰɖŰŬɠ

ȺɝŬɟŰɎŰŬɘ Ŭˊɧ :

ï ȺůɤŰŮɟɘəɧ ˊŮɟɘɓɎɚɚɞɜ (ŭŮɝɘɧŰɖŰŮɠ, ŬŭɡɜŬɛɑŮɠ)

ï ȺɝɤŰŮɟɘəɧ ˊŮɟɘɓɎɚɚɞɜ (ŮɡəŬɘɟɑŮɠ, ŬˊŮɘɚɏɠ)

Ʉ.ɢ. ɛŮ Űɞ ɡˊɧŭŮɘɔɛŬ Űɞɡ ˊɑɜŬəŬɠ McKinsey / General Electric

ȹŮɝɘɧŰɖŰŮɠɈɣɖɚɏɠ ɀɏŰɟɘŮɠɉŬɛɖɚɏɠ

Ⱥ
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ɘ
ə
ɧ
Ű
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Ű
Ŭ
 

Ŭ
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Ɏ
ɠ Ɉɣɖɚɐ

ɀɏŰɟɘŬ 

ɉŬɛɖɚɐ
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ĲŐńĽōŘŒň ŋłŊ ÛŊŏŀŋňŒň, 2ŏ ņŎĽÑňōŏ

ȺŰŬɘɟɘəɏɠ ɆŰɟŬŰɖɔɘəɏɠ: Ⱥɑůɞŭɞɠ ůŮ ɛɘŬ ŬɔɞɟɎ

ȺůɤŰŮɟɘəɧ ŮɔɢŮɑɟɖɛŬ: ɉɟɐůɖ ɐŭɖ ɡˊŬɟɢɧɜŰɤɜ ŭŮɝɘɞŰɐŰɤɜ əŬɘ ˊɧɟɤɜ

ï ɉɟɐůɘɛɖ ɧŰŬɜ ɡˊɎɟɢɞɡɜ ɐŭɖ ɘəŬɜɧŰɖŰŮɠ ɐ ɖ ŬɔɞɟɎ ŭŮɜ ɏɢŮɘ ŮˊɘɢŮɘɟɐůŮɘɠ ˊɟɞɠ ŮɝŬɔɞɟɎ

ï ȷˊŬɘŰŮɑ ˊɟɞůŮəŰɘəɐ ɡɚɞˊɞɑɖůɖ, Ŭɟɔɐ ŭɘŬŭɘəŬůɑŬ, ɡˊɎɟɢŮɘ əɑɜŭɡɜɞɠ ŬˊɞŰɡɢɑŬɠ

ȺɝŬɔɞɟɎ/ ɆɡɔɢɩɜŮɡůɖ: ȷɔɞɟɎ ɐ ɏɜɤůɖ ɛŮ ɛɑŬ ɐŭɖ ɡˊɎɟɢɞɡůŬ ŮˊɘɢŮɑɟɖůɖ

ï ɉɟɐůɘɛɖ ɧˊɞɡ ɖ ŰŬɢɨŰɖŰŬ Ůɘůɧŭɞɡ ɏɢŮɘ ůɖɛŬůɑŬ

ï ɀˊɞɟŮɑ ɜŬ əɞůŰɑɕŮɘ ůɖɛŬɜŰɘəɎ

ï Ⱦɑɜŭɡɜɞɠ ɚɎɗɞɠ ŮəŰɑɛɖůɖɠ Ůˊɏɜŭɡůɖɠ

ï Ƀɘ ůɡɔɢɤɜŮɨůŮɘɠ ɛŮɘɩɜɞɡɜ Űɞɜ ŬɜŰŬɔɤɜɘůɛɧ əŬɘ ɛˊɞɟŮɑ ɜŬ ŮɚŮɔɢɗɞɨɜ ɗŮůɛɘəɎ

ɆɡɜŮɟɔŬůɑŮɠ

ï ɀɏůɖ ɚɨůɖ ɛŮŰŬɝɨ ŮůɤŰŮɟɘəɞɨ ŮɔɢŮɘɟɐɛŬŰɞɠ əŬɘ ŮɝŬɔɞɟɎɠ

ï ɆɡɔəɟɞɨůŮɘɠ, əɑɜŭɡɜɞɠ ŬˊɩɚŮɘŬɠ Ůɚɏɔɢɞɡ əŬɘ əɟɑůɘɛɖɠ ŰŮɢɜɞɔɜɤůɑŬɠ ůŰɞɜ ŬɜŰŬɔɤɜɘůɛɧ

Franchising/ ȷɔɞɟŬˊɤɚɖůɑŬ ŭɘəŬɘɤɛɎŰɤɜ: ȷɔɞɟɎ ŭɘəŬɘɤɛɎŰɤɜ ˊŬɟŬɔɤɔɐɠ, 

ŮŰŬɘɟɘəɐɠ ŰŬɡŰɧŰɖŰŬɠ, ŰŮɢɜɞɔɜɤůɑŬɠ

ï ũɘŬ Űɞɜ ˊɤɚɖŰɐ: ŬˊɩɚŮɘŬ Ůɚɏɔɢɞɡ, ŰŮɢɜɞɔɜɤůɑŬɠ

ï ũɘŬ Űɞɜ ŬɔɞɟŬůŰɐ: ŮɝɎɟŰɖůɖ Ŭˊɧ ůŰɟŬŰɖɔɘəɏɠ Ůˊɘɚɞɔɏɠ əŬɘ ɧɟɞɡɠ Űɞɡ ˊɤɚɖŰɐ
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ĲŐńĽōŘŒň ŋłŊ ÛŊŏŀŋňŒň, 2ŏ ņŎĽÑňōŏ

ȺŰŬɘɟɘəɏɠ ůŰŬŰɖɔɘəɏɠ: ȺˊɏəŰŬůɖ ŭɟŬůŰɖɟɘɞŰɐŰɤɜ 

(Diversification)

ȼ Ůɑůɞŭɞɠ ůŮ Ůˊɘˊɚɏɞɜ Ŭɔɞɟɏɠ əŬɘ ŭɟŬůŰɖɟɘɧŰɖŰŮɠ:

ï ɀŮŰŬűɞɟɎ ɐ əɞɘɜɐ ɢɟɐůɖ ɡˊɎɟɢɞɜŰɤɜɘəŬɜɞŰɐŰɤɜ ůŮ ŭɘɎűɞɟŮɠ ŭɟŬůŰɖɟɘɧŰɖŰŮɠ (ˊ.ɢ. əɞɘɜɧ ŰɛɐɛŬ 

ɛɎɟəŮŰɘɜɔə, ɛŮŰŬűɞɟɎ ŰŮɢɜɞɔɜɤůɑŬɠ)

ï ȽəŬɜɧŰɖŰŬ əŬɚɨŰŮɟɖɠ ŭɘŬɢŮɑɟɘůɖɠ (ŮɘŭɘəɎ ůŮ ˊŮɟɘˊŰɩůŮɘɠ ŬůɡůɢɏŰɘůŰɖɠ ŭɘŬűɞɟɞˊɞɑɖůɖɠ)

ɆɡůɢŮŰɘůɛɏɜɖ (Related diversification): Ⱥɑůɞŭɞɠ ůŮ ŭɟŬůŰɖɟɘɧŰɖŰŮɠ ůɢŮŰɘəɏɠ ɛŮ 

Űɖɜ əɨɟɘŬ ŭɟŬůŰɖɟɘɧŰɖŰŬ (ˊ.ɢ. ŮəɛŮŰɎɚɚŮɡůɖ ůɡɜŮɟɔɘɩɜ, ɛŮŰŬűɞɟɎ ɘəŬɜɞŰɐŰɤɜ)

ȷůɡůɢɏŰɘůŰɖ (Unrelated diversification): Ⱥɑůɞŭɞɠ ůŮ ŭɟŬůŰɖɟɘɧŰɖŰŮɠ ɎůɢŮŰŮɠ ɛŮ 

Űɖɜ əɨɟɘŬ ŭɟŬůŰɖɟɘɧŰɖŰŬ (ˊ.ɢ. ɧŰŬɜ ˊŬɟɞɡůɘɎɕɞɜŰŬɘ ŮɡəŬɘɟɑŮɠ ɐ ɖ əɨɟɘŬ 

ŭɟŬůŰɖɟɘɧŰɖŰŬ ŭŮɜ ɏɢŮɘ ˊɞɚɚɏɠ ůɢŮŰɘəɏɠ)

Ⱦɑɜŭɡɜɞɘ:

ï ũɟŬűŮɘɞəɟŬŰɘəɏɠ ŭɡůəɞɚɑŮɠ

ï ȰɚɚŮɘɣɖ ůɡɜŰɞɜɘůɛɞɨ

ï ȷɜɎˊŰɡɝɖ ɔɘŬ ɢɎɟɖ Űɖɠ ŬɜɎˊŰɡɝɖɠ
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ĲŐńĽōŘŒň ŋłŊ ÛŊŏŀŋňŒň, 2ŏ ņŎĽÑňōŏ

ȹɘŮɗɜɐɠ ɆŰɟŬŰɖɔɘəɐ

ÅɆŰɟŬŰɖɔɘəɐ ůŮ ŭɘŬűɞɟŮŰɘəɏɠ Ŭɔɞɟɏɠ:

ï ɄŬɔəɧůɛɘŬ ůŰɟŬŰɖɔɘəɐ:ɑŭɘŬ ůŰɟŬŰɖɔɘəɐ əŬɘ ˊɟɞɥɧɜŰŬ ɔɘŬ ɧɚŮɠ Űɘɠ Ŭɔɞɟɏɠ

Å ɉŬɛɖɚɧŰŮɟɞəɧůŰɞɠɛŮ ɞɘəɞɜɞɛɑŮɠ əɚɑɛŬəŬɠ əŬɘ ŰɞˊɞɗŮůɑŮɠ ɢŬɛɖɚɞɨ əɧůŰɞɡɠ

Å ȼ ůŰɟŬŰɖɔɘəɐ ŭŮɜ ŬɜŰŬˊɞəɟɑɜŮŰŬɘ ůŮ Űɞˊɘəɏɠ ɘŭɘŬɘŰŮɟɧŰɖŰŮɠ

Å ȹɘŬűɞɟŮŰɘəɞɑ Űɧˊɞɘ ˊŬɟŬɔɤɔɐɠ, ůɢŮŭɘŬůɛɞɨ, ˊɤɚɐůŮɤɜ ŬɜɎɚɞɔŬ ɛŮ ŰŬ 

ˊɚŮɞɜŮəŰɐɛŬŰŬ ˊɞɡ ˊɟɞůűɏɟɞɡɜ 

Å ɀˊɞɟŮɑ ɜŬ ˊŮɟɘɚŬɛɓɎɜŮɘ ŰɞˊɘəɎ ˊŬɟŬɟŰɐɛŬŰŬ/ ɗɡɔŬŰɟɘəɏɠ, ɛɧɜɞ 

ŮɘůŬɔɤɔŮɑɠ/ŮɝŬɔɤɔŮɑɠəŬɘ ŬɜŰɘˊɟɞůɩˊɞɡɠ ɐ əŬɛɑŬ ˊŬɟɞɡůɑŬ (ˊ.ɢ. E-commerce)

ï Ʉɞɚɨ-Űɞˊɘəɐ ůŰɟŬŰɖɔɘəɐ(çMultidomesticè):ɖ ŮˊɘɢŮɑɟɖůɖ ɏɢŮɘ ˊŬɜŰɞɨ 

ˊɟɞůŬɟɛɞůɛɏɜɖ ůŰɟŬŰɖɔɘəɐ, ůɡɜŭɡŬůɛɏɜɖ ɛŮ Űɞˊɘəɏɠ ɗɡɔŬŰɟɘəɏɠ

Å ȼ ŮɝŮɘŭɑəŮɡůɖɞŭɖɔŮɑůŮɡɣɖɚɧŰŮɟŬ əɧůŰɖ.

Å ɄɟɞůŬɟɛɧɕŮŰŬɘ ůŰɘɠ Ůɗɜɘəɏɠ ŭɘŬűɞɟɏɠ əŬɘ Ŭˊɧ ŬɡŰɏɠ ŮɝŬɟŰɎŰŬɘ ɖ ŮˊɘŰɡɢɑŬ Űɖɠ.

Å ȷˊɞůŰŬůɘɞˊɞɑɖůɖ Ŭˊɧ Űɖɜ əŮɜŰɟɘəɐ ŭɘɞɑəɖůɖ

ï ɆɡɜŭɡŬůɛɏɜŮɠ ůŰɟŬŰɖɔɘəɏɠ ɛŮ ŭɘɎűɞɟɞɡɠ ɓŬɗɛɞɨɠ Űɞˊɘəɐɠ ˊɟɞůŬɟɛɞɔɐɠ / 

əŮɜŰɟɘəɞɨ ůɡɜŰɞɜɘůɛɞɨ



¡¶«§·¹Đ¶®µ ÿ»·¹³¦¹½² øčµº¦·¬½² &  ®µÇ°·¸ ¡.þ.Č.

ĲŐńĽōŘŒň ŋłŊ ÛŊŏŀŋňŒň, 2ŏ ņŎĽÑňōŏ

ɝʅʀʃʉʙʏʎʐʍɻʐʂɾʅʆʙ

ɇɟɧˊɞɘ Ůɘůɧŭɞɡ

ïȺɝŬɔɤɔɏɠ

ïɄɩɚɖůɖ ŭɘəŬɘɤɛɎŰɤɜ: ŮˊŮɜŭɡŰɏɠ ɝɏɜɤɜ Ŭɔɞɟɩɜ 

ŬɔɞɟɎɕɞɡɜ Űɞ ŭɘəŬɑɤɛŬ ˊŬɟŬɔɤɔɐɠ

ïFranchising: Ʉɩɚɖůɖ ŭɘəŬɘɤɛɎŰɤɜ əŬɘ ŬɡůŰɖɟɧɠ 

ɏɚŮɔɢɞɠ

ïɆɡɜŮɟɔŬůɑŮɠ ɛŮ Űɞˊɘəɏɠ ŮˊɘɢŮɘɟɐůŮɘɠ (ˊ.ɢ. ɔɘŬ Űɖɜ 

ˊŬɟŬɔɤɔɐ ˊɟɞɥɧɜŰɤɜ ɐ Űɖɜ ŭɘŬɜɞɛɐ Űɞɡɠ)

ïɄɚɐɟɤɠ ɘŭɘɧəŰɖŰŮɠ ɗɡɔŬŰɟɘəɏɠ
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ĲŐńĽōŘŒň ŋłŊ ÛŊŏŀŋňŒň, 2ŏ ņŎĽÑňōŏ

ȺŰŬɘɟɘəɏɠ ůŰɟŬŰɖɔɘəɏɠ: Ȱɝɞŭɞɠ Ŭˊɧ ɛɘŬ ŬɔɞɟɎ

ȷˊɞŮˊɏɜŭɡůɖ(Divestment)

ï Sell off: Ʉɩɚɖůɖ ɛɏɟɞɡɠ ɐ Űɞɡ ůɡɜɧɚɞɡ ɛɑŬɠ ŮˊɘɢŮɑɟɖůɖɠ ůŮ ŮˊŮɜŭɡŰɏɠ, ŮˊɘɢŮɘɟɐůŮɘɠ ɐ 

ŮɟɔŬɕɧɛŮɜɞɡɠ 

ï Spin off:ȷˊɞəɞˊɐ əŮɟŭɞűɧɟɞɡ ŰɛɐɛŬŰɞɠ əŬɘ ɛŮŰŬŰɟɞˊɐ ůŮ ŬɜŮɝɎɟŰɖŰɖ ɞɜŰɧŰɖŰŬ

ï ɆɢŮŰɘəɎ ɛɘəɟɧŰŮɟɖ ŬˊɩɚŮɘŬ ŬɝɑŬɠŬˊɧ Űɘɠ ɎɚɚŮɠ ůŰɟŬŰɖɔɘəɏɠ

Ɇɡɔəɞɛɘŭɐ (Harvest)

ï ȹɘŬəɞˊɐ ŬɜɎˊŰɡɝɖɠ əŬɘ ˊɟɞůˊɎɗŮɘŬ ɔɘŬ Űɖɜ ɛŮɔɘůŰɞˊɞɑɖůɖ ɓɟŬɢɡˊɟɧɗŮůɛɤɜ əŮɟŭɩɜ

ï ɆɞɓŬɟɏɠ ůɡɜɏˊŮɘŮɠ Ŭɜ ɔɑɜŮɘ ŬɜŰɘɚɖˊŰɧ Ŭˊɧ ŮɟɔŬɕɧɛŮɜɞɡɠ, ˊŮɚɎŰŮɠ əŬɘ ˊɟɞɛɖɗŮɡŰɏɠ ɛŮ 

ŬˊɩɚŮɘŬ ŮɛˊɘůŰɞůɨɜɖɠ, ɛŮɑɤůɖ Ůůɧŭɤɜ əŬɘ ŰŬɢɨɠ ŮɝɞůŰɟŬəɘůɛɧɠ Ŭˊɧ Űɖɜ ŬɔɞɟɎ

ï ɃŭɖɔŮɑ ůɡɢɜɎ ůŮ ɅŮɡůŰɞˊɞɑɖůɖ

ɅŮɡůŰɞˊɞɑɖůɖ (Liquidation)

ï ȹɘɎɚɡůɖ Űɖɠ ŮˊɘɢŮɑɟɖůɖɠ əŬɘ ˊɩɚɖůɖ Űɤɜ ůɡůŰŬŰɘəɩɜ Űɖɠ ůŰɞɘɢŮɑɤɜ (ɡɚɘəɎ, ɛɖɢŬɜɐɛŬŰŬ, 

ŰŮɢɜɞɔɜɤůɑŬ, ŮɡɟŮůɘŰŮɢɜɑŮɠ, əŰɚ)



¡¶«§·¹Đ¶®µ ÿ»·¹³¦¹½² øčµº¦·¬½² &  ®µÇ°·¸ ¡.þ.Č.

ĲŐńĽōŘŒň ŋłŊ ÛŊŏŀŋňŒň, 2ŏ ņŎĽÑňōŏ

ȼ ŬɚɡůɑŭŬ ŬɝɑŬɠ

ȺɝŬɔɤɔɐ 
ˊɟɩŰɤɜ ɡɚɩɜ

ȾŬŰŬůəŮɡɐ 
ŮɝŬɟŰɖɛɎŰɤɜ

ɄŬɟŬɔɤɔɐ ȹɘŬɜɞɛɐ
ȿɘŬɜɘəɐ 
ˊɩɚɖůɖĨŀŒŏŅŏŊ ĞŎŏŅŏŊ

ĥŎŀł ĥŎŀł ĥŎŀł ĥŎŀł

Ī ņÒŊŖņŀŐňŒň ņŀōłŊ Ñŀł łŌŔŒŀŅł ŅŐłŒœňŐŊŏœĿœŘō ÒŏŔ ÑņœłœŐľÒņŊ 

ÜņŊŒśŅŏŔőÝ Œņ ÜņŎśŅŏŔőÝ ÒŏŔ ľŖŏŔō ÜłŎŀłÝ ńŊł œŏŔő ÒņŌĽœņő œňő. 

ĭĽŉņ ŃĿÑł ÜÒŐŏŒŉľœņŊ łŎŀłÝ ŒœŊő ņŊŒśŅŏŔő œŏŔ ÒŐŏňńŏŜÑņōŏŔ, 

ŒŔōŉľœŏōœłő œŏ œł œņŌŊŋĽ ÒŐŏřśōœł/ ŔÒňŐņŒŀņő

ɆɢŮŭɘŬůɛɧɠ

ĥŎŀł

ĥŎŀł



¡¶«§·¹Đ¶®µ ÿ»·¹³¦¹½² øčµº¦·¬½² &  ®µÇ°·¸ ¡.þ.Č.

ĲŐńĽōŘŒň ŋłŊ ÛŊŏŀŋňŒň, 2ŏ ņŎĽÑňōŏ

ɞʐɻʅʍʅʆʘʏʎʐʍɻʐʂɾʅʆʘʏ: ɣʗʃʀʐʂʋʇʋʆʇʙʍʖʎʂ

ȺɝŬɔɤɔɐ 
ˊɟɩŰɤɜ ɡɚɩɜ

ȾŬŰŬůəŮɡɐ 
ŮɝŬɟŰɖɛɎŰɤɜ

ɄŬɟŬɔɤɔɐ ȹɘŬɜɞɛɐ
ȿɘŬɜɘəɐ 
ˊɩɚɖůɖĨŀŒŏŅŏŊ ĞŎŏŅŏŊ

ĭĽŉņœň ŏŌŏŋŌĿŐŘŒň: Ī ņōŒŘÑĽœŘŒň œÑňÑĽœŘō œňő 

łŌŔŒŀŅłő łŎŀłő Œœňō ņÒŊŖņŀŐňŒň

ĨÒŊŖņŀŐňŒň
?? ??

ĲŌŏŋŌĿŐŘŒň ÒŐŏő œł ÒŀŒŘĲŌŏŋŌĿŐŘŒň ÒŐŏő œł ņÑÒŐśő



¡¶«§·¹Đ¶®µ ÿ»·¹³¦¹½² øčµº¦·¬½² &  ®µÇ°·¸ ¡.þ.Č.

ĲŐńĽōŘŒň ŋłŊ ÛŊŏŀŋňŒň, 2ŏ ņŎĽÑňōŏ

ȺŰŬɘɟɘəɏɠ ůŰɟŬŰɖɔɘəɏɠ: ȾɎɗŮŰɖ ɞɚɞəɚɐɟɤůɖ

ɄŬɟŬŭŮɑɔɛŬŰŬ:

ï Ʉɑůɤ: ȹɘɡɚɘůŰɐɟɘŬ ɛŮ ɘŭɘɧəŰɖŰŮɠ ˊŮŰɟŮɚŬɘɞˊɖɔɏɠ, ȺŰŬɘɟŮɑŮɠ ɔŬɚŬəŰɞəɞɛɘəɩɜ ɛŮ 

ŭɘəɎ Űɞɡɠ ŬɔɟɞəŰɐɛŬŰŬ

ï Ⱥɛˊɟɧɠ: ȼ Apple ɏɢŮɘ ɘŭɘɧəŰɖŰŬ əŬŰŬůŰɐɛŬŰŬ, ȷɔɟɞŰɘəɞɑ ůɡɜŮŰŬɘɟɘůɛɞɑ ɛŮ 

ɘŭɘɧəŰɖŰŬ ˊɟŬŰɐɟɘŬ

ɋűɏɚŮɘŮɠ

ï ȹɖɛɘɞɡɟɔŮɑ űɟŬɔɛɞɨɠ Ůɘůɧŭɞɡ ůŰɞɜ ŬɜŰŬɔɤɜɘůɛɧ

ï ȹɑɜŮɘ Űɖɜ ŭɡɜŬŰɧŰɖŰŬ ŮɝŮɘŭɑəŮɡůɖɠ Űɤɜ ɛŮɟɩɜ Űɖɠ ŬɚɡůɑŭŬɠ ŬɝɑŬɠ

ï ȸŮɚŰɘɩɜŮɘ Űɞɜ ɏɚŮɔɢɞ Űɖɠ ˊɞɘɧŰɖŰŬɠ

ï ȸŮɚŰɘɩɜŮɘ Űɞɜ ɏɚŮɔɢɞ Űɞɡ ŮűɞŭɘŬůɛɞɨ

Ⱦɑɜŭɡɜɞɘ

ï ȷɨɝɖůɖ əɧůŰɞɡɠ ůŮ ůɢɏůɖ ɛŮ ŮɝŮɘŭɘəŮɡɛɏɜɞɡɠ ˊŬɟɧɢɞɡɠɡˊɖɟŮůɘɩɜ

ï ɄɟɞɓɚɐɛŬŰŬ ůɡɜŰɞɜɘůɛɞɨ əŬɘ ɔɟŬűŮɘɞəɟŬŰɑŬɠ

ï ɀŮɑɤůɖ ŮɡŮɚɘɝɑŬɠ (ˊ.ɢ. ɧŰŬɜ əɎˊɞɘɞ ɓɐɛŬ əŬŰŬůŰŮɑ ˊŬɟɤɢɖɛɏɜɞ ɐ Ŭůɨɛűɞɟɞ)

ȺɜŬɚɚŬəŰɘəɎ: ůŰŮɜɏɠ ůɡɜŮɟɔŬůɑŮɠ



¡¶«§·¹Đ¶®µ ÿ»·¹³¦¹½² øčµº¦·¬½² &  ®µÇ°·¸ ¡.þ.Č.

ĲŐńĽōŘŒň ŋłŊ ÛŊŏŀŋňŒň, 2ŏ ņŎĽÑňōŏ

ȺɝŬɔɤɔɐ 
ˊɟɩŰɤɜ ɡɚɩɜ

ȾŬŰŬůəŮɡɐ 
ŮɝŬɟŰɖɛɎŰɤɜ

ɄŬɟŬɔɤɔɐ ɆɡůəŮɡŬůɑŬ
ȿɘŬɜɘəɐ 
ˊɩɚɖůɖ

ȺŰŬɘɟɘəɏɠ ůŰɟŬŰɖɔɘəɏɠ ɃɟɘɕɧɜŰɘŬ Ƀɚɞəɚɐɟɤůɖ

ȺɝŬɔɤɔɐ 
ˊɟɩŰɤɜ ɡɚɩɜ

ȾŬŰŬůəŮɡɐ 
ŮɝŬɟŰɖɛɎŰɤɜ

ɄŬɟŬɔɤɔɐ ɆɡůəŮɡŬůɑŬ
ȿɘŬɜɘəɐ 
ˊɩɚɖůɖ

ĨÒŊŖņŀŐňŒň

? ?

ĲŐŊŇśōœŊł ŏŌŏŋŌĿŐŘŒň: Ī ņÒľŋœłŒň ŅŐłŒœňŐŊŏœĿœŘō 

Œœŏ ŀŅŊŏ ņÒŀÒņŅŏ œňő łŌŔŒŀŅłő łŎŀłő



¡¶«§·¹Đ¶®µ ÿ»·¹³¦¹½² øčµº¦·¬½² &  ®µÇ°·¸ ¡.þ.Č.

ĲŐńĽōŘŒň ŋłŊ ÛŊŏŀŋňŒň, 2ŏ ņŎĽÑňōŏ

ȺŰŬɘɟɘəɏɠ ůŰɟŬŰɖɔɘəɏɠ: ɃɟɘɕɧɜŰɘŬ Ƀɚɞəɚɐɟɤůɖ

ɆɡɢɜɎ ɔɑɜŮŰŬɘ ɛŮ ŮɝŬɔɞɟɏɠ ɐ ůɡɔɢɤɜŮɨůŮɘɠ. 

ɄŬɟŬŭŮɑɔɛŬŰŬ:

ïȺɝŬɔɞɟɎ Ůˊɘˊɚɏɞɜ ŭɘɡɚɘůŰɖɟɑɤɜ Ŭˊɧ ŮŰŬɘɟŮɑŮɠ ˊŮŰɟŮɚŬɘɞŮɘŭɩɜ

ïȷɔɞɟɎ ɞɟɡɢŮɑɤɜ Ŭˊɧ ɛŮŰŬɚɚŮɡŰɘəɏɠ ŮˊɘɢŮɘɟɐůŮɘɠ

ɋűɏɚŮɘŮɠ:

ïɃɘəɞɜɞɛɑŮɠ ȾɚɑɛŬəŬɠ/ Ⱥɨɟɞɡɠ

ïɀŮɔɘůŰɞˊɞɑɖůɖ ˊɟɞůŰɘɗɏɛŮɜɖɠ ŬɝɑŬɠ

ïȷɜŰɘɛŮŰɩˊɘůɖ / ɏɚŮɔɢɞɠ Űɞɡ ŬɜŰŬɔɤɜɘůɛɞɨ (ŮɘŭɘəɎ ůŰɖɜ ˊŮɟɑˊŰɤůɖ ŮɝŬɔɞɟɩɜ/ 

ůɡɔɢɤɜŮɨůŮɤɜ)

Ⱦɑɜŭɡɜɞɘ

ïȹɡůəɞɚɑŮɠ ůŰɞɜ ůɡɜŭɡŬůɛɧ ŰɛɖɛɎŰɤɜ/ Ŭɚɡůɑŭɤɜ ŬɝɑŬɠ əŬɘ ŮɝɎɚŮɘɣɖ ŭɘˊɚɩɜ 

ɚŮɘŰɞɡɟɔɘɩɜ = ŭŮɜ ŮˊɘŰɡɔɢɎɜɞɜŰŬɘ ɞɘ ůŰɧɢɞɘ Űɖɠ ɞɚɞəɚɐɟɤůɖɠ

ïũɟŬűŮɘɞəɟŬŰɘəɎ əɧůŰɖ əŬɘ ɏɚɚŮɘɣɖ ůɡɜŰɞɜɘůɛɞɨ



¡¶«§·¹Đ¶®µ ÿ»·¹³¦¹½² øčµº¦·¬½² &  ®µÇ°·¸ ¡.þ.Č.

ĲŐńĽōŘŒň ŋłŊ ÛŊŏŀŋňŒň, 2ŏ ņŎĽÑňōŏ

ĨÒŊŖņŀŐňŒňĦ

ȺŰŬɘɟɘəɏɠ ůŰɟŬŰɖɔɘəɏɠ: ȺɝɤŰŮɟɘəɐ ȷɜɎɗŮůɖ 

(Outsourcing)

ȺɝŬɔɤɔɐ 
ˊɟɩŰɤɜ ɡɚɩɜ

ȾŬŰŬůəŮɡɐ 
ŮɝŬɟŰɖɛɎŰɤɜ

ɄŬɟŬɔɤɔɐ ȹɘŬɜɞɛɐ
ȿɘŬɜɘəɐ 
ˊɩɚɖůɖ ĞŎŏŅŏŊ

Outsourcing : Ī łōĽŉņŒň œÑňÑĽœŘō œňő łŌŔŒŀŅłő łŎŀłő 

Œņ ĽŌŌņő ņÒŊŖņŊŐĿŒņŊő ŋłŊ ÑņŀŘŒň œŘō ŊŅŊśŋœňœŘō 

œÑňÑĽœŘō œňő

ĨÒŊŖņŀŐňŒň

ȹɘŬɜɞɛɐ
ȾŬŰŬůəŮɡɐ 
ŮɝŬɟŰɖɛɎŰɤɜ

ĨÒŊŖņŀŐňŒňA 

? ?



¡¶«§·¹Đ¶®µ ÿ»·¹³¦¹½² øčµº¦·¬½² &  ®µÇ°·¸ ¡.þ.Č.

ĲŐńĽōŘŒň ŋłŊ ÛŊŏŀŋňŒň, 2ŏ ņŎĽÑňōŏ

ȺŰŬɘɟɘəɏɠ ůŰɟŬŰɖɔɘəɏɠ: Outsourcing

ɄŬɟŬŭŮɑɔɛŬŰŬ

ïȿŮɘŰɞɡɟɔɑŮɠ ŮɝɡˊɖɟɏŰɖůɖɠ ˊŮɚŬŰɩɜ Ŭˊɧ ŮɝŮɘŭɘəŮɡɛɏɜŮɠ ŮŰŬɘɟŮɑŮɠ

ïȺŰŬɘɟŮɑŮɠ ɟɞɨɢɤɜ ˊɞɡ ŬɜŬɗɏŰɞɡɜ Űɖɜ əŬŰŬůəŮɡɐ ůŮ ɎɚɚŮɠ ŮŰŬɘɟŮɑŮɠ ůŮ 

ŰɞˊɞɗŮůɑŮɠ ɢŬɛɖɚɞɨ əɧůŰɞɡɠ

ɋűɏɚŮɘŮɠ

ïɃɘ ŮɝɤŰŮɟɘəɏɠ ŮŰŬɘɟŮɑŮɠ ɛˊɞɟɞɨɜ ɜŬ ˊŬɟɏɢɞɡɜ ɡˊɖɟŮůɑŮɠ ɡɣɖɚɧŰŮɟɖɠ 

ˊɞɘɧŰɖŰŬɠ ɐ/əŬɘ ɢŬɛɖɚɧŰŮɟɞɡ əɧůŰɞɡɠ

ïȼ ŮˊɘɢŮɑɟɖůɖ ɛˊɞɟŮɑ ɜŬ ŮůŰɘɎůŮɘ ůŰɘɠ əŮɜŰɟɘəɏɠ Űɖɠ ŭɟŬůŰɖɟɘɧŰɖŰŮɠ

ïɀŮɑɤůɖ ɔɟŬűŮɘɞəɟŬŰɑŬɠ

Ⱦɑɜŭɡɜɞɘ

ïɈˊŮɟɓɞɚɘəɐ ŮɝɎɟŰɖůɖ Ŭˊɧ ŮɝɤŰŮɟɘəɞɨɠ ˊŬɟɧɢɞɡɠɡˊɖɟŮůɘɩɜ

ïɄɟɞɓɚɐɛŬŰŬ ůɡɜŰɞɜɘůɛɞɨ ɚŮɘŰɞɡɟɔɘɩɜ

ïȷˊɩɚŮɘŬ ˊɚɖɟɞűɧɟɖůɖɠ ɔɘŬ əɟɑůɘɛŮɠ ŭɟŬůŰɖɟɘɧŰɖŰŮɠ (ˊ.ɢ. ˊŬɟɎˊɞɜŬ 

ˊŮɚŬŰɩɜ, ˊɟɞɓɚɐɛŬŰŬ ůŰɖɜ əŬŰŬůəŮɡɐ ŮɝŬɟŰɖɛɎŰɤɜ)



¡¶«§·¹Đ¶®µ ÿ»·¹³¦¹½² øčµº¦·¬½² &  ®µÇ°·¸ ¡.þ.Č.

ĲŐńĽōŘŒň ŋłŊ ÛŊŏŀŋňŒň, 2ŏ ņŎĽÑňōŏ

ȺˊɘɢŮɘɟɖůɘŬəɏɠ ɆŰɟŬŰɖɔɘəɏɠ



¡¶«§·¹Đ¶®µ ÿ»·¹³¦¹½² øčµº¦·¬½² &  ®µÇ°·¸ ¡.þ.Č.

ĲŐńĽōŘŒň ŋłŊ ÛŊŏŀŋňŒň, 2ŏ ņŎĽÑňōŏ

ȺˊɘɢŮɘɟɖůɘŬəɐ ůŰɟŬŰɖɔɘəɐ

ɆŰɧɢɞɠ: ȼ ŬɜɎˊŰɡɝɖ Ůɜɧɠ ŮˊɘɢŮɘɟɖůɘŬəɞɨ ɛɞɜŰɏɚɞɡ ˊɞɡ ˊɟɞůűɏɟŮɘ 

ˊɚŮɞɜɏəŰɖɛŬ ɏɜŬɜŰɘ Űɞɡ ŬɜŰŬɔɤɜɘůɛɞɨ ůŮ ɏɜŬɜ əɚɎŭɞ ɐ ŬɔɞɟɎ.

ȸŬůɘəɏɠ ŬˊɞűɎůŮɘɠ:

ïɆŮ ˊɞɘŬ ŰɛɐɛŬŰŬ Űɖɠ ŬɔɞɟɎɠ ɗŬ ɔɑɜŮɘ ŮůŰɑŬůɖ;

ïɄɞɘŮɠ ŮɑɜŬɘ ɞɘ ŬɜɎɔəŮɠ Űɞɡɠ;

ïɄɤɠ ɗŬ ŮɝɡˊɖɟŮŰɖɗɞɨɜ ɞɘ ŬɜɎɔəŮɠ ŬɡŰɏɠ;

ɄŮɟɘɏɢŮɘ ŭɨɞ ɓŬůɘəɞɨɠ ɎɝɞɜŮɠ ɔɘŬ Űɖɜ ŬɜɎˊŰɡɝɖ ˊɚŮɞɜŮəŰɐɛŬŰɞɠ:

ïɄɚŮɞɜɏəŰɖɛŬ ȹɘŬűɞɟɞˊɞɑɖůɖɠ

ïɄɚŮɞɜɏəŰɖɛŬ ȾɧůŰɞɡɠ 

ɆɡɛˊɚɖɟɩɜɞɜŰŬɘ Ŭˊɧ Űɞɜ ɓŬɗɛɧ Űɖɠ ŮůŰɑŬůɖɠ Űɖɠ 

ŮˊɘɢŮɑɟɖůɖɠ



¡¶«§·¹Đ¶®µ ÿ»·¹³¦¹½² øčµº¦·¬½² &  ®µÇ°·¸ ¡.þ.Č.

ĲŐńĽōŘŒň ŋłŊ ÛŊŏŀŋňŒň, 2ŏ ņŎĽÑňōŏ

ȯɝɞɜŮɠ ȷɜŰŬɔɤɜɘůŰɘəɞɨ ɄɚŮɞɜŮəŰɐɛŬŰɞɠ

ɄɚŮɞɜɏəŰɖɛŬ

ȾɧůŰɞɡɠ

ɄɚŮɞɜɏəŰɖɛŬ

ȹɘŬűɞɟɞˊɞɑɖůɖɠ

ȷɜŰŬɔɤɜɘůŰɘəɧ

ɄɚŮɞɜɏəŰɖɛŬ



¡¶«§·¹Đ¶®µ ÿ»·¹³¦¹½² øčµº¦·¬½² &  ®µÇ°·¸ ¡.þ.Č.

ĲŐńĽōŘŒň ŋłŊ ÛŊŏŀŋňŒň, 2ŏ ņŎĽÑňōŏ

ȺˊɘɢŮɘɟɖůɘŬəɏɠ ůŰɟŬŰɖɔɘəɏɠ

ɄɏɜŰŮ ɔŮɜɘəɏɠ ůŰɟŬŰɖɔɘəɏɠ

ïȼɔŮůɑŬ əɧůŰɞɡɠ

ïȹɘŬűɞɟɞˊɞɑɖůɖ

ïȼɔŮůɑŬ əɧůŰɞɡɠ ȾȷȽ ŭɘŬűɞɟɞˊɞɑɖůɖ

ïȺůŰɘŬůɛɏɜɖ əɧůŰɞɡɠ

ïȺůŰɘŬůɛɏɜɖ ŭɘŬűɞɟɞˊɞɑɖůɖɠ



¡¶«§·¹Đ¶®µ ÿ»·¹³¦¹½² øčµº¦·¬½² &  ®µÇ°·¸ ¡.þ.Č.

ĲŐńĽōŘŒň ŋłŊ ÛŊŏŀŋňŒň, 2ŏ ņŎĽÑňōŏ

ȺˊɘɢŮɘɟɖůɘŬəɏɠɆŰɟŬŰɖɔɘəɏɠ

ȼɔŮůɑŬ

ȾɧůŰɞɡɠ
ȹɘŬűɞɟɞˊɞɑɖůɖ

ȺůŰɑŬůɖ əŬɘ

ȼɔŮůɑŬ ȾɧůŰɞɡɠ

ȺůŰɑŬůɖ əŬɘ

ȹɘŬűɞɟɞˊɞɑɖůɖ

ǲȓȐȀȓȆȂȈȉǽ

Ʉ
ɞ
ɚ
ɚ
Ɏ

ȿ
ɑ
ɔ
Ŭ

ȼɔŮůɑŬ ȾɧůŰɞɡɠȹɘŬűɞɟɞˊɞɑɖůɖ

ǡ
Ȑ
Ȉ
ȇ
ȋ
ț
ȑ
 
ǳ
ȋ
Ȇ
ȋ
ǻ
ȓ
Ș
Ȍ

ǡ
Ȃ
Ȏ
Ȑ
ǻ
ȑ

ȼɔŮůɑŬ

ȾɧůŰɞɡɠ + ȹɘŬűɞɟɞˊɞɑɖůɖ



¡¶«§·¹Đ¶®µ ÿ»·¹³¦¹½² øčµº¦·¬½² &  ®µÇ°·¸ ¡.þ.Č.

ĲŐńĽōŘŒň ŋłŊ ÛŊŏŀŋňŒň, 2ŏ ņŎĽÑňōŏ

ȼɔŮůɑŬ ȾɧůŰɞɡɠ:ŬˊɧəŰɖůɖ ŬɜŰŬɔɤɜɘůŰɘəɞɨ ˊɚŮɞɜŮəŰɐɛŬŰɞɠ ůŰɖ 

ɓɎůɖ Űɖɠ ɛŮɑɤůɖɠ Űɞɡ əɧůŰɞɡɠ

ɄŬɟŬɔɤɔɐ ɛŮ ɛɘəɟɧ əɧůŰɞɠ ïɡɣɖɚɎ əɏɟŭɖ / ɢŬɛɖɚɏɠ Űɘɛɏɠ (Ŭɜ Űɞ 
ŮˊɘŰɟɏˊŮɘ ɖ ŬɔɞɟɎ)

ɀɘəɟɐ ŭɘŬűɞɟɞˊɞɑɖůɖ ˊɟɞɥɧɜŰɞɠ ïŮůŰɑŬůɖ ůŰɞɜ ɛɏůɞ ŬɔɞɟŬůŰɐ

ɄɚŮɞɜŮəŰɐɛŬŰŬ
ï ȷɜŰɑůŰŬůɖ ůŮ ŭɘŬəɡɛɎɜůŮɘɠ Űɘɛɩɜ

ï ɄŬɟŮɛˊɧŭɘůɖ Ůɘůɧŭɞɡ ŬɜŰŬɔɤɜɘůŰɩɜ

ï ɈɣɖɚɎ əɏɟŭɖ

Ⱦɑɜŭɡɜɞɘ
ï ȺɛűɎɜɘůɖ ŬɜŰŬɔɤɜɘůŰɩɜ ɛŮ ˊŬɟɧɛɞɘŬ ɐ ɢŬɛɖɚɧŰŮɟŬ əɧůŰɖ

ï ɀŮɑɤůɖ Űɖɠ ˊɞɘɧŰɖŰŬɠ Űɞɡ ˊɟɞɥɧɜŰɞɠ

ȺˊɘɢŮɘɟɖůɘŬəɏɠɆŰɟŬŰɖɔɘəɏɠ



¡¶«§·¹Đ¶®µ ÿ»·¹³¦¹½² øčµº¦·¬½² &  ®µÇ°·¸ ¡.þ.Č.

ĲŐńĽōŘŒň ŋłŊ ÛŊŏŀŋňŒň, 2ŏ ņŎĽÑňōŏ

ȹɘŬűɞɟɞˊɞɑɖůɖ:ŬˊɧəŰɖůɖ ŬɜŰŬɔɤɜɘůŰɘəɞɨ ˊɚŮɞɜŮəŰɐɛŬŰɞɠ 
ˊɟɞůűɏɟɞɜŰŬɠ ŭɘŬűɞɟŮŰɘəɎ ˊɟɞɥɧɜŰŬ Ŭˊɧ Űɞɡɠ ŬɜŰŬɔɤɜɘůŰɏɠ.

ɇɞ ˊɟɞɥɧɜ ŮɑɜŬɘ (ɐ űŬɑɜŮŰŬɘ ɜŬ ŮɑɜŬɘ) çɝŮɢɤɟɘůŰɧè ɐ çəŬɚɨŰŮɟɞè 
Űɞɡ ŬɜŰŬɔɤɜɘůɛɞɨ.

ɄɚŮɞɜŮəŰɐɛŬŰŬ
ï ɀɞɜŬŭɘəɎ ˊɟɞɥɧɜŰŬ ŭŮɜ ŬɜŰŬɔɤɜɑɕɞɜŰŬɘ ŬˊŮɡɗŮɑŬɠ ɎɚɚŬ

ï ȺɑɜŬɘ ŮűɘəŰɏɠ ɡɣɖɚɏɠ Űɘɛɏɠ

ï ɄɘůŰɞɑ ˊŮɚɎŰŮɠ əŬɘ ɘəŬɜɞˊɞɑɖůɖ Űɤɜ ɛɞɜŬŭɘəɩɜ ŬɜŬɔəɩɜ Űɞɡɠ

Ⱦɑɜŭɡɜɞɘ
ï ɈɣɖɚɧŰŮɟŬ əɧůŰɖ

ï ȼ ŭɘŬűɞɟɞˊɞɑɖůɖ ŮɑɜŬɘ Ůɨəɞɚɞ ɜŬ ɢŬɗŮɑ Ŭˊɧ ɛɘɛɖŰɏɠ əŬɘ ˊɟɏˊŮɘ ɜŬ 
ŬɜŬˊŰɨůůŮŰŬɘ ůɡɜɏɢŮɘŬ

ȺˊɘɢŮɘɟɖůɘŬəɏɠɆŰɟŬŰɖɔɘəɏɠ




