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FOREWORD 

Within the framework of China' s economic reforms, the contribution of 

Township and Village Enterprises "TVEs" to the sustainable economic development 

of the country have become increasingly important. One of the most notable 

characteristics of the TYE sector is the high participation rate of women en

trepreneurs and managers, a testimony to the valuable contribution of women to 

the modernization process in China. However, the introduction of competition in 

business has brought the risk of marginalizing those women entrepreneurs and 

managers, who have had to cope with diminishing access to business and man

agement training opportunities as well as other socio - economic resources and 

related services. 

In order to assist women entrepreneurs and managers in the TYE sector to 

become more competitive in the modern market economy, UNIDO collaborated 

with the All China Women's Federation (ACWF) and its training institution, The 

Chinese Women' s College ( CWC), to develop a set of comprehensive training 

modules for modern enterprise management. I am very pleased to present this 

Model Training Package addressing the needs of women entrepreneurs and man

agers in China' s TYE sector. 

The four substantive modules of the Model Training Package, ( Human 

Resources Management, Strategic Management, International Marketing and Fi

nance/ Accounting) have been developed on the basis of a series of careful as

sessments across China. The Package has been tailor - made for the Chinese 

context, presented in the Chinese language and supplemented with China - specific 

case studies, in order to facilitate the smooth understanding and dissemination of 

the training programme across the country. 

With a view to increasing the sustainability of the training programme, 

UNIDO has also worked on building the capacity of Chinese trainers to deliver 

modern management training, using the Model Training Package. In the course of . 3 . 
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developing The Model Training Package, a group of qualified Chinese trainers 

have been selected and trained in the organization and management of the training 

program. This exercise enabled the Chinese trainers to acquire not only substan

tive knowledge in their professional fields but also the practical skills to conduct 

training sessions utilizing modern training methodologies. 

It is my smcere hope that the training program and this Model Training 

Package will contribute to the further advancement of women entrepreneurs and 

managers in their endeavours to run a competitive business in the TVE sector, an 

emerging force of the growing Chinese economy. 

Carlos Magarifios 

Director General 

UNIDO 

January 1998 
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UNITED NATIONS INDUSTRIAL DEVELOPMENT 
ORGANIZATION (UNIDO) 

A Training Program Designed to Promote Women's Participation 

In the Modernization Process of China 

I. 0 BJECTIVES 

The UNIDO Model Training Package for women entrepreneurs/managers 

in Township and Village Enterprises serves the purpose of promoting women's 

participation in China' s modernization process. The package encompasses 

three important objectives: 

• Improving women's roles m and contributions to a traditionally male -

dominated business environment, particularly in emerging private sector 

initiatives of the Chinese economy; 

• Developing the entrepreneurship and management capabilities of en

trepreneurs/managers in Township and Village Enterprises (TVEs) so that 

they may better allocate resources, create wealth and add value to the society's 

and; 

• Assisting Chinese training institutions in acquiring new training tools and 

materials as well as qualified trainers. This will enable those institutions to 

identify the needs of women entrepreneurs/ managers in TVEs, adjust the 

training modules and programs to their needs, and organize and conduct their 

own training programs for modern business management, a task vital to the 

process of China' s socio - economic modernization. 

While focusing on the capacity building of women entrepreneurs I 

managers of TVEs in China, UNIDO' s Model Training Package also has 

the strategic objective of contributing to the capacity building of Chinese 

business management trainers and instructors through the Training of Trainers 

(TOT) approach. 

II. CHINESE TOWNSHIP AND VILLAGE ENTERPRISES 

Early in the 1980' s, China' s TVEs were already a promising economic 

force in rural areas, developed on the basis of the handicraft and agricultural -

produce processing industries. The TVE' s formed an integrated agricultural - . 9 . 
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industrial - commercial system, and the production activities of the sector em

braced almost all aspects of the national economy. 

As China' s TV Es evolved through the 1980' s and into the 1990' s, some 

enterprises grew into private business entities, which became competitive in the 

global market. According to statistics supplied by the Township Enterprises 

Bureau of the Ministry of Agriculture, rural firms supplied export commodities 

worth 400. 8 billion Yuan (US$ 48. 3 billion) in the first three quarters of 1997, 

a 17. 6 % increaseon the same period of the previous year. As reported by the 

China Daily (7 November, 1997), township collective firms produced a value -

added output of 676. 3 billion Yuan (US$ 81. 5 billion), up 17. 8 % from the 

same period in 1996. In previous years, based on the Annual Report of Chinese 

Statistics, the rate of added - value contributed by TVEs increased 15. 8 % in 

1994, and 21. 4 % in 1995, compared to a rate for state - owned enterprises 

of 6. 8 % in 1994, and 9. 5 % in 1995. 

III. PARTICIPATION OF WOMEN IN TVEs AND THE INDUSTRIAL PROCESS 

Beyond the notable performance of TVE' s and their contribution to China' s 

economy, equally significant is the extent to which TVE ' s have changed the 

living conditions of Chinese peasant women. Rural small - and medium - scale 

industries offer an easy entry into economic activity for unemployed or under -

employed peasant women. The majority of them are engaged in industries such as 

textiles, food processing, chemicals, electronics and handicraft production. 

There are two distinct categories of women entrepreneurs within the TVE 

sector. The first category includes those women entrepreneurs with a relatively 

high level educational background. This group of women manage TVE' s situated 

mostly in the more developed Eastern coastal areas, which by now have well -

developed enterprises. The second category consists of the huge majority of the 

TVE women entrepreneurs/managers in rural areas who still lack the most basic 

administrative skills, including subjects such as marketing, finance, accounting 

and quality management. 

According to statistics compiled by the All China Women's Federation 

( ACWF) in 1997, 2, 034 out of 2, 399 women factory directors I managers 

surveyed in the province of Shandong (i.e. about 85 % ) are under 45 years of 

age. Almost 10% of these women entrepreneurs work in enterprises with an 

output value of over five million Yuan/year. Only 228 (9. 5 % ) of these women 
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managers had an education of specialized middle school level or higher. 

IV. NEEDS AND CONSTRAINTS OF WOMEN ENTREPRENEURS/MANAGERS IN THE 

TVE SECTOR 

A small group of women entrepreneurs/managers engaged in TVE' shave 

achieved a considerable scale of business operations. However, poor educational 

background and inadequate management knowledge, compared to their male 

counterparts, are the main constraints the majority of Chinese women en

trepreneurs/ managers face. This is reflected in the rate of participation of women 

entrepreneurs I managers in existing management training courses. According to 

the TVE Training Centres (which are linked to the Ministry of Agriculture) , 

the percentage of women participants ranges from 2 - 3 % in management 

and technical courses, to 15% in accounting. Furthermore, there are no courese 

offered specifically targeting women entrepreneurs I managers at the TVE 

Training Centers. 

Women managers heading factories, which have achieved a certain level 

of organization and mechanization, with an established base in China's domestic 

market, are especially interested in studying international marketing practices. 

They also need to upgrade their skills in technology acquisition and transfer. 

On the other hand, for those women entrepreneurs/managers engaged in small 

scale production in rural areas, mainly aiming at the local market, specializing 

in certain products is vital in order to explore new markets inside China. 

Another important constraint on women entrepreneurs is their inability to 

share their responsibility with other efficient staff or to delegate secondary tasks 

to other staff. They need more training in the area of human resources man

agement and leadership, since the employment and motivation of skilled 

technicians and managers is of the utmost importance to their enterprises. 

Furthermore, owing to the lack of a sound capital base, TVEs generally offer 

limited social security and support services, such as kindergartens, housing 

and rental subsidies, pension funds etc., compared to those offered by state -

owned enterprises. Women are the gende most affected by these factors. 

V. CHARACTERISTICS OF THE MODEL TRAINING PACKAGE 

Based on assessed needs 

The four major modules of the model were identified as a result of needs 

assessment undertaken amongst women entrepreneurs/ managers of TVE' s from . 11 . 
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Beijing as well as from Hebei, Shandong and Jiangsu provinces. The needs 

identified were: 

i) International marketing; 

ii) Finance/ accounting; 

iii) Human resources development (including personnel management) and; 

iv) Strategic business management. 

In addition, the Model Training Package includes a module on training 

methodology. This pro vi des both trainers and trainees with the theoretical 

bases and practical application of modern training methodologies. 

Adapted to the chinese context 

To be effective, the Model Training Package must be adapted to the 

cultural background and socio - economic conditions of running a business in 

China. The training program should be easily accessible and understandable to 

Chinese women entrepreneurs/managers in TVEs. It also has to be dissemi

nated widely through the existing network of training institutions throughout the 

country. For this purpose, the Model Training Package has two features: 

i) The Chinese (Mandarin) language is used. 

ii) Curricula and modules are adapted to the Chinese business context, par

ticularly supplemented with China - specific case studies. 

These principles were applied throughout the process of developing the 

Model Training Package. Assistance was provided by a group of international 

experts who are not only familiar with the socio - cultural context of the Chinese 

economy, but are also fluent in the Chinese language. Collaborating closely 

with a team of national Chinese experts, the international experts drafted the 

training materials on specific subjects of modern management, and adjusted 

them to the Chinese context. 

Close collaboration with government and training institutions 

In China, the All China Women's Federation (ACWF) plays an essential 

role in promoting the status of women, from the provincial and municipal level 

down to the township and village level. The ACWF has established a network 

of training institutions in every province to train Chinese women for 

management positions. The Model Training Package therefore has the aim of 

contributing to the capacity building of those training institutions to deliver 

upgraded management programs relevant to the challenges faced by TVE 

entrepreneurs/managers in the modernization of their businesses . 
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VI. USE OF THE MODEL TRAINING PACKAGE FOR FUTURE DEVELOPMENT 

Through the active part1c1pation of the government, training institutions, 

trainers and entrepreneurs I managers in TVEs, the ultimate objective of the 

UNIDO training program and its Model Training Package is to assist Chinese 

training institutions and Chinese trainers in institutionalizing the capacity building 

program for women entrepreneurs/managers in TVE' s. Therefore, whilst dissemi

nating the training program using the Model Training Package at the provincial 

and regional levels, the Training of Trainers (TOT) workshops should also be 

continued at a national level. Furthermore, the Model Training Package will be 

reviewed regularly, adjusting the content based on the changing needs of women 

entrepreneurs/managers in China's TVEs, providing updated case studies, and 

developing appropriate training methodologies. 

. 13 • 
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Strategic Business Management 

Executive Summary 

Nowadays markets are transforming rapidly, with new competitors emerging 

quickly and customer behavior changing fast. In order to create and sustain long 

term growth, business managers must plan well in advance and have a clear vision 

of the mission of their businesses. This kind of long-term planning is called 

" strategic planning" or " strategic business management" . Strategic business 

management involves defining business objectives, analyzing internal and external 

business environments and future trends, and formulating and implementing 

proper strategies to achieve the objectives. 

This module consists of ten chapters and intends to achieve the following 

objectives: 

• To train managers to be strategically-minded planners; 

• To teach managers to become aware of the surrounding environment and to 

analyse the internal and exernal business environment; 

• To introduce a variety of commonly adopted strategies. 

Chapter one provides an outline and emphasizes the importance of a business 

strategy. It includes an overview of business strategies, arrangements and proce

dures for strategy formulation as well as enterprise missions and purposes Finally it 

introduces the Strengths - Weaknesses - Opportunities - Threats (SWOT) analysis 

method 

Chapter two covers strategic environment analysis. The chapter focuses on 

the analysis of an enterprise's macro, medium and micro-environments, as well as 

the analysis of an enterprise' s interior conditions. 

Chapter three provides a detailed introduction to enterprise development 

strategies, including: concentration and growth strategies, market development 

strategies, production development strategies, business diversification strategies, 

enterprise unification and enterprise mergers. 

Chapter four introduces retrenchment strategies, focusing on an analysis of . 15 . 
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turnaround or re-organization, capital reduction and liquidation strategies. 

Chapter five introduces the categories, characteristics and suitable condi

tions for stabilising strategies. 

Chapter six introduces normal competitive strategies, focusing on the cost 

leadership strategy, product differentiation strategy and concentration strategy. 

Chapter seven covers globalization and international strategic alliances, in

cluding: the course of enterprise globalization and growth, global competition 

strategies, development and categories of strategic alliances, mergers and com

petition. 

Chapter eight provides an introduction to enterprise expansion and innovation 

strategies, focusing on: categories and characteristics of enterprise expansion, 

innovation and competitive advantage, innovation strategies, core strategic com

petencies and choices. 

Chapter nine covers the evaluation and selection of appropriate strategies. It 

covers diversification methods, the strategic selection matrix, and factors influ

encing strategic selection. 

Chapter ten gives an account of strategic execution and control, focusing on 

strategy implementation systems, strategy implementation groups and principles as 

well as strategic control. 

Finally, appendices one and two provide case analysis and discussion 

questions . 
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Marketing and International Marketing 

Executive Summary 

An integral part of UNIDO' s Model Training Package, the marketing module 

embodies nine chapters and aims to familiarize participants with the essentials of 

marketing as a management discipline. Topics include: understanding consumer 

behaviour, market research, marketing planning and implementation, an 

overview of marketing, acquisition of analytical skills and acquaintance with the 

foreign trade system, as well as factors affecting international marketing. 

Chapter one explains what marketing is and how it differs from "selling" in 

identifying the needs of a clearly defined market and by adjusting company efforts 

to make products meet those needs. 

Chapter two stresses the importance of understanding consumer buying 

behaviour as the basis for sound marketing. This chapter examines the challenges 

of serving consumer markets and business markets, and explores the business 

buying process including users, buyers, deciders and gatekeepers. Business 

buying decisions are explored, involving such steps as problem recognition, 

general need description, product specification, supply channels, soliciting 

proposals, supplier selection, order specification and performance review. 

"A marketing plan consolidates management efforts and speaks the mind of 

managers. " This concept is fully explored in Chapter three. It includes an 

assessment of the marketing environment, searching for opportunities and 

monitoring threats. In essence, marketing planning embodies all strategic actions 

including knowing competitors and their reaction patterns, formulation of company 

strategies and the way a company can becomes a market leader by doing every

thing right and leaving no opening for competitors to seize attacking opportunities. 

Market research is fully explored in Chapter four. Market research involves 

collecting information relevant to a specific marketing problem or challenging 

opportunity facing the company, as well as market information systems and the 

collation and analysis of information from various sources. In addition, the 

chapter investigates various approaches to marketing: Mass marketing, product -

variety marketing and target marketing. . 19 . 
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The essence of the four "p" s (Product, Pricing, Placing and Promotion) of 

marketing are fully explored throughout chapters five to eight. Each of these 

four chapters extensively covers areas of particular importance to entrepreneur -

managed enterprises. 

Chapter five deals with product strategy and new product design. It covers 

the strategic challenges of making coordinated decisions on product items, product 

lines and the product mix as well as monitoring the product life cycle, along with 

the strategic formulation of a systematic new product development process that will 

sustain and improve the company's position in the market. 

Chapter six illustrates how the cost, demand and competition approaches to 

pricing can be used (either individually or in combination) to form a pricing 

strategy, in order to achieve the objectives of both serving the market and 

achieving the organizational goals of the company. 

Chapter seven explains why distribution channel decisions are among the 

most complex and challenging decisions facing a firm. It begins with assessing 

customer channel service needs and company channel objectives and constraints. 

The chapter also investigates the task of designing physical distribution systems 

that minimize the total cost of providing a desired level of customer service. 

Chapter eight covers promotion policy. This includes all essential large -

scale promotion tools that are necessary to reach buyers in the market, such as 

advertising, sales promotion, public relations, and personal selling targeted to 

specific buyers. 

Chapter nine deals with international marketing strategy, and considers the 

need for a systematic approach to international marketing decisions. Risk factors 

such as exchange rate fluctuations, unstable governments, protectionism and 

trade barriers are explored. Finally, this chapter deals with the challenges of 

making product, price, promotion and placing suitable for the domestic market, 

as well as the importance of an organization developing the international market. 
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Accounting and Finance 

Executive Summary 

It is commonly known that accounting is the language of business. Although 

finance and business financing is one of the most challenging tasks in business 

management, it is accounting that communicates business information to inter

ested parties, such as the government, banks, shareholders, creditors and the 

public at large and most important of all, to business managers. 

The accounting and finance module of the Model Training Package addresses 

four fundamental areas of the accounting/finance discipline in four chapters. 

Chapter one serves as an introduction to the discipline, while chapter two high

lights the essentials of financial accounting as a reporting function, and as a tool 

for business management; chapters three and four focus on "costs". 

As an introduction to the module, chapter one provides a general framework 

of accounting. It makes a distinction between financial accounting and manage

ment accounting. Financial accounting attempts to satisfy the needs of the 

government, bank managers, shareholders and creditors, while management 

accounting, on the other hand, has its mission in helping business managers to 

make informed business decisions. For this reason, the aim of cost accounting is 

to serve the needs of business management rather than being confined in its 

practice to financial accounting principles. Thus at times, it can involve non -

quantifiable information. 

Chapter two explains the nature of financial accounting. It includes exten

sive coverage of the preparation of financial statements and accounts statements, 

as well as the contents of accounts in balance sheet and operating statement 

forms. 

In addition to communicating financial information through financial re

porting for the needs of managers, various analytical tools and their use are also 

demonstrated. The popular "ratio analysis" method will be explained in particular 

detail. This includes analysis of overall performance, such as price/ earnings 

ratio, return on investment, return on capital, return on shareholders equity and • 23 • 
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operating return. In measuring profitability, the tools studied will include gross 

margin percentage, profit margin and earnings per share. For testing of invest

ment utilization, analysis methods will include asset turnover, invested capital 

turnover, equity turnover, capital intensity, days cash and days receivable and 

collection, days inventory, inventory turnover and working capital turnover. 

Analysis methods for testing financial conditions include current ratio acid - test 

debt/ equity ratio, debt/ capitalization ratio, times interest earned, working 

capital ratio, dividend yield and dividend payoff. 

Chapter three focuses on costs and cost analysis. It stresses that different 

costs have different purposes. For example, product cost is a cost directly in

cuned for producing goods and services, whereas commercial and administrative 

costs are those costs incuned for advertising, promotion, and/ or selling goods/ 

services. Costs incurred for administrative purposes only are not directly associ

ated with either the production or marketing of goods and/ or services. 

Chapter three stresses the importance of production cost planning and con

trol as a management tool by helping participants to grasp the three important cost 

elements: direct material, direct labour and manufacturing expenses (or overheads) 

and how those costs are accounted and reported for managerial use. Costs 

behavior, and how they may be categorized as either "variable" or "fixed", as 

well as methods used to divide mixed costs into fixed and variable costs are 

studied. The chapter also examines the "cost - profit - volume" analysis, an 

important part of cost accounting, which assists business managers to analyze, 

plan and control business operations. At the conclusion of this chapter, various 

examples are given to illustrate how the cost - profit - volume analysis may be 

used as a powerful tool for analysis, helping managers to operate their business 

more efficiently and effectively to allocate scarce resources. 

Chapter four builds on the foundation of chapter three, with an explanation 

of product costing and product costs, the core of the managerial use of accounting 

information to make important business decisions . 
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Human Resources Development and Personnel Management 

Executive Summary 

The human resources development and personnel management trammg 

module comprises ten chapters. The learning objectives at the beginning of each 

chapter serve as a training guide and measurement of study progress. At the end 

of each chapter, insightful questions and case - studies allow participants to take 

an active part in learning through free discussion, role-plays or other forms of 

group interaction. In this way, concepts and theories can be transformed into real 

life situations. 

The introductory chapter explains the importance of the discipline in the 

context of township and village enterprise ( TVE) development. The chapter also 

explains how human resources development differs from personnel manage

ment. These two concepts have formed an integrated body of knowledge requiring 

both the developments of human skills and familiarization with these techniques 

for the purpose of systematizing management aims. 

Chapter two focuses on the theoretical bases of human resources development 

and personnel management. It explores the origins of these theories in the East 

and West, with an emphasis on the need for individuals' ownership rights, since 

ownership rights are directly associated with individual rights and the need for 

making decisions. 

Chapter three concentrates on motivation, smce it is the driving force that 

prompts all human activities. This chapter shows that the challenge for manage

ment is now to motivate individuals to work toward satisfying both their personal 

needs and the attainment of enterprise objectives. 

Chapter four approaches human resources development and personnel man

agement at a higher level than the traditional approach, which focuses merely on 

meeting the needs of the firm. This chapter not only delves deeper into the 

challenge of developing staff and their managers, but also recognizing their 

individual value. This approach is vital to the aggregation of these ideas into a 

foundation that will build enterprise culture. 

Chapters five to ten focus on the practical aspects of human resources 
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development and personnel management. The essence of leadership is discussed in 

chapter five, which emphasizes the need for leadership as it relates directly to 

task accomplishment. The chapter explores various types of leadership and 

stresses that they should function in areas where the need for leadership (such as 

technical leadership and social group leadership) is evident. 

Delegation is discussed in chapter six. The chapter begins with the close 

relationship between "leadership" and "delegation". Without effective delegation, 

it would be difficult to achieve effective enterprise management. Chapter seven 

deals with human resources development planning, which is viewed as a long -

term business strategy based on the needs of both the individual and the enter

prise. Chaper eight focuses on administrative systems, work analysis, performance 

and measurement, as well as the reward system. Consideration is also given to 

ownership participation. 

The subject of chapter nine is group management and how it can contribute to 

the satisfaction of individual needs and the attainment of the enterprise objective. 

The module concludes with an illustration of the success of human resources 

development and personnel management, showing how they contribute to effective 

enterprise development. 

In addition, the module includes some extremely useful information appended 

to the formal training package. Much of this information is the fruit of Training of 

Trainers (TOT) workshops conducted in Beijing and other training centers. The 

information includes an outline of the training methodology for the human resources 

development and personnel management course, questions raised by participants, 

and answers provided by the author. Among other topics of interest, cases based 

on the experience of China' s women entrepreneurs are appended. 

. 27 • 
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Training Methodology 

Executive Summary 

The aim of this training methodology is to ensure that the training/learning 

objectives of the Training of Trainers (TOT) program generates effective and 

efficient results. 

The training methodology module emphasizes creation of a favorable env1 -

ronment that stimulates and facilitates the individuals' learning needs. The 

traditional classroom lecturing method that encourages instructors to impart their 

knowledge to participants and the way to improve its effectiveness are also ex

plored, along with other teaching methods. 

The module consists of nine chapters. A brief introduction in chapter one 

explains the characteristics of The Model Training Package, and stresses the im

portance of practicality. The package features a blend of what has been practiced 

in the East and popular methods used in the West, and is aimed specifically at the 

needs of developing Chinese women entrepreneurs' I managers' own capacity to 

grow. In addition, the chapter also shows how the training package can be best 

used in the training or classroom environment. 

Chapter two explores teaching/learning theories and how these theories relate 

to learning in reality. In essence, the chapter emphasizes that those who "teach" 

others must appreciate and understand the effect of "motivation": Individuals will 

learn and strive to learn, if they are stimulated by the circumstances and 

environment. Various examples are given in the chapter to illustrate this point. 

Chapter three provides a description of various educational methods which 

are currently used both in the East and West, including case analysis, role play, 

behavioural studies, formulation of business plans, on-site learning or field trips, 

lecturing and tests and examinations. 

Chapter four begins with a brief survey of the history of using case - studies 

as a vehicle for classroom teaching and explains the reasons for classroom learning 

success. The remainder of the chapter covers case selection criteria, the writing of 

cases based on actual business management experiences and how cases can be 

effectively used in classroom learning. For illustration purposes, the level (from . 29 . 
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0% to 100% ) of participation between instructional staff and participants are 

given, and the methods of handling case material in small group situations are 

both explained and illustrated. 

Chapter five covers role play, cases used in the module "Human Resources 

Development & Personnel Management" are used as examples to illustrate how 

cases can be put to use as a learning method through role-palying case situations. 

Similar to acting on the stage or film, the success of role - play in motivating 

individuals to learn depends on whether the actors and the "audience" become 

personally involved in the situation, as if they were part of the "play". The role of 

the trainer in bridging "what is happening in the play" with "learning" and "the 

learning objective" is explained and stressed. 

Chapter six deals with formulating a business plan. It suggests that an indi

vidual participant uses her own business as the background to formulate a business 

plan. This enables the individual to think of the business as a complete entity, 

and concentrates all her thoughts and resources on the development of enterprise 

growth potential. 

Chapter seven provides a guide, relating the use of site visits and/ or field 

trips to learn from others in business. It emphasizes the importance of preparation 

before the trip begins and treats it as an organized learning experience in order to 

generate results. 

Chapter eight is on "lecturing" . Although lecturing has a long history of 

knowledge sharing, a successful lecture must be reinforced by allowing and 

stimulating participants to ask questions. Only through question and answer 

sessions can the substance of a lecture penetrate into the learning system of the 

individual. 

Chapter nine concludes the module by giving an example of cheating in an 

examination as a factor motivating individuals to learn. Although unusual, the 

point that must be noted is that in order for the individual to learn, she/he must 

be motivated to " learn" . 
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1a {~ ~ ) 0 M fj!J:. ]§ ' EE T ~ M ITT £ fJil ' fr 3( I tt fx~Ji~ * B"J ~~JU~ m ;to~ I ft ITT 
$51"-{tftI) -1E, ~JJl-®wiltI) l!!. ,JJX;-!fii~YITTfr) -If ,fr~Jllio {E!;fO 
~ttffilt,Br~lt£fil£W~ITToiE~~~B~%JJX;T-1-~~:ff~~ITTfr 

{t ~ * f=F f2ts: 0 

- H¥!Jili: 30 4*, ·rFim~:ff T~1JoiliJ!ITT521to {E-® '&JtOO *, ili :EA\ 

T3z"it~**1rt~®ITTfJll~o 1JU:trn, {£~ 00 i"f $1+1ITT9=11J\{t~, 3z"it~*~Jll1 
it ft Bff~i!Jmii 4:~o iEIWJt.lIWT;fJo, tt1Jtl!WJ ~ 84. 7% o :J:J~H1Eit, 1980-1988 
4 ,it~*,tr;,~:!:~-!f T 56%, rmfrit~*:!:~-!f T 82% oiE!ltOO, 3z"itft*lRfli 
ITTIBJ1~*£M*tt~fi&¥7fa~J§7f~ITTo~m~~ITT~-,$~~~ 

ITT'&~, fffi*M$*ftITT*A*il*~~fJ rPJ ~~*ft~t$, 1fE:itt T 5- ~it~ITT 
*'£~,m~~$&¥*a~~~~~B"J~r*°~frm_tTitft~~ITT• 

~ oiE5' ~it~ 9=1 JJX;-if®*s"J3z"it~lt* ~ T frit~*lR 1liB"J $~0-!:J lltrPJ st, 
oo:ff1t~ITT&~.~~it~ITT£~~&1t~~iffi~NITT&¥,mm~~fr~ 

~ T MJ.m rm te , #-!:J ~ :r.1 ITT m ~ o :l! -~ B"J £ , fJt m ~ 4 if ffifc z. ~ ~ oo ·tE Jf 1J m H 
ITT'Bt~.fo t@iftiJ~, )*:f'i')j+lm~3lf:ft 1993 4~;}],y 29 M:l11fiJll~I, ffJt:l11fiJllT 
1296 ~ 3(:1£:~*, :iftl# T$5J"3z"1t~*~1JD~ii ">7~ rPJ ID!i'.211f AFl :!:fHJll 
~1" * >J 0 rmmr-*~:f'i'ITT~5e~mH, 1994 4 71.:ff3z" r *, fr~;.13100 $ 

Ao)*:f'i' ITT~1-~ § ~~£~JEITT o oo l*J:ffm1-~00,tEB"J3z":if:~*m~ ,m 
£~~~~-~{E~$r*lf:ft~ITOB"Jfil~o~9=1-1-fr:if:~*W~~~T 

5000$~1JJ.; ~-1'-i?f}~P~~T 700 $~1JJ. o m~~, 1:1f1~~19::ff-El.MBT 
:ff3z"it~*o 1E!£, &P1~~ollt, !lt1f1fil~PJ ~ iA7'JiE!lt1n~1-~m fffi*1~1! 
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J§, ifi®4*I&1~~Jtit~r¥J oo *,:ff iti:§;:1:1!r7r, :9:J£~*~kA7G¥U:ff:I:filIBJt 
itmk~*o t~J3iJ~3; mi£~itmk1LH1Ht-J:I:fil1J, :9:i£~*£~frmt1-tf ,mtJL1-tf, 
mt -t JL 1-tf :l:fil :!:~*ff l¥J o J! iX tit Jf. m 121H)Z~3 :9: ::k ~fr ~t :g ti 3f , 9=1 @l :9: i£ ~ * 
tfi*fr 95' ~3:9:if?±i-1±11' T "]£~ ~JJl[l3~3:9:" 1¥J1iJfi1~' P)k 51 T ~@] ~3:9: 
1-t * ~ fJa ' ~~1tj$ ?i¥ ~ 600 §;A 1¥1 ~IOI~:% ' ¥1Hi m 1¥1-1:3~1!r 1Jf 1~ ;j( ilit /f> Ji ' if 
§;1&:ff 15t~1¥Jit1f, ~1~iiif?~}FA~~~x!~, &1!1cteJ!1'-±~~¥U-tfi!!t¥ctt, 
ill iJl ~ 9=1 @] :9: i£ ~ * 1¥1 '!J;; jJ l3 f; ~(rij 0 

( iJ:H~i*;fi~1Jt, g_EljJ~ -1'- tW fit iJJ ~~, ~>Jt & 1'-~ fft fri*¥: _t ttc Jlliftrf @I 

~ ~ --t-rPJ~ = 

l, 1${1'] 1¥Jtil.-BJ:~-T1t~ 1¥J, ~ff] 1¥J X 1t;fi)5t~Ofij? 
2, 1$ ffJ 1¥J-BJ: ffi ~ -T 1t ~ 1¥1 , ~ ffJ l¥J x ttti J5t ~a fiiJ? 
3, 1${f]1¥Jj::_{,t;f_¥)5t~D1iiJ? 1±1£! 1f~JJ1[1!rzfrJ-T1t~I f'F? ~1t~Btf1*~ 

_tr* ,t£.JJl[l¥J? 
~ii o :~dJX:-=trOO iJJ ~ , EE~ fft 1-t* ~ :!:}] o ~ - - {[ t!L ~ :%f'F te ~it , Ji: 

rP1 ~ fft tlH~r iJJ ~ ~ * o ) 

}AiJ]~~*7i, 

1, PT I;Ati_~JfilJll te= -ttttgc.I;A* 9=100$7t~tt~3:9:~l3~1J'f 1¥J$Jt~, W 
-BJ:-¥ .~1~~~~3, ±~}A$*%--'.#79J, $)tB'f[BJ~l3~WJ'~*ffi!~,/i'iiJ~; 
-BJ:ffi-¥, gfg::k$:5J'-~~1*~~, ~l3~1*~~3*1l13l*%--; J!WH-t~3:9:~1H~:ff 
t(j:EJ,ll{f:~~JJl[1!r 0 "~" ~}A~f*~~JE rPJ _§;ft]£~' jt)}..$i£~~Jll[l¥J*1f-

1-to 
2, PT I;A iJl~~~t~3:9:X1t•mtr¥Im:~l3f±~~-1:3:ff ~~1¥J iE It*¥ o til. 

-m:-~gfg::kf§l57t~x~; -BJ:ffi-¥gfg::kf§l5:5J"~1J\~fnm 9=1x1tWJ5t; "~" g{g 

::k$7t~~ 9=17¥n::k~X1tWJ5to 

3 'PT~ iJl~rJr~3fJJ!l.~~3:9:nrA ~JJl[~{J(t)fd;!t T£§; 1¥J;fJL~ 0 "~ "frfil 
ff~ JJI[ :tt-z mr , 1fi ~* tt ~it , ~ 11, w: »lll , if Ji* ~ ~ ~ o r:5c ~ 3f n!l. J§ , ll.lHtr 3; 

mJ£~1¥J::kitmk,~:i:i~~~I1¥J®~.~wm1fJ£~~~~%--,~_tTr 

* ,~JJl[o 
~~oomm~~•,~m~PTI;A7ite,:9:J£~*~ffi~m~m-t-oo~~ 

rJ'f it mk r¥I m ~ , 1-¥ ll.lH ~ m 1¥1 it mk rm it~~* r¥I o t.£. rJ'f it mk 1¥1 Jt J5t ~ ·tR r¥I :I:fil 7J , 
~a!*Edff~~-m, tr~, wru~~it:lt:I:fil!K, 3; mi£~7¥n;t=t1fil§;#~r1f mt?t 
1¥1i£~itmk1& 't:it , :9: i£ ~ * ~ 11i 1t::k 1¥1 ~I J5t 8Jt t~ 9=1W$JfillK~::k1~ §; , ffiL§. , 
PT !;A J:Vi§l, ~~~ 0041-:l:filt.£.Vf itmk1~/Gf-~, {S fJ.~t.£.{jfgJ*~itmk, f±~X~ 

WJ5t/f>~•~.:9:ttA~r¥I•mtx~1t$m~~vritm!r¥Im~,:9:J£~*r¥I~ 
fli, 8Jt&,r&~~~itmk,~::ko fi~/f>~~ ll:f!r:it!:l¥JH!iJw, :9:·~ EE ~W21~~7t 
I , iU Jl!:A ~ JJl[fil iX , fr~ Vf ®J :!Ji~ ll , 7fa -1J5 T--¥F , Jl.:ff IPJ ~ 1¥1m~7fa 7t -1¥-ifX 
jJ ;# El~frt£.1J'f71i'Jt7fnf±~itm!9=1ittf~*~::kl¥Jf'Fffl ,J!-,~, B?&*1tJJJ 
1!.HJfiiE ~ , rm n~~~~~tiE ~ = -t ~-# &,r& r¥J, /f>PTm:tt! r¥I *~~ o . 33 . 
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3M , ~ 1flt!1 J1S ~ ~ iiJ , 1i M ~ * ~ $ ITT ~=i :R :itt Jvil: illi: ~ J_t B , rm_§_ , {£ 
:R{tilli:*~ffi*,~ITTAB~*~~ft{tilli:ITT-ffi¥.~-®A{E{tilli:~~ 

~~~OOB~•iliTili~ITT,~~~~~ITT~~(~~*~~~~~r~r *, §mm~0RJ~,g,~:i:-' ,zru~tfr 5 ~?:$0RJx1J,g,~, J,jJZtJ~®~iUii~Gfil 
~=ill**~ii ITT~ ili ITT :R{tilli:*tJ~*F) , 1£3.;!ik, :R{tilli:*iE~ Gfil {tilli:*,g,~ * J9T 

2:1 tt m: , m M 1lffB 11£ ; t® 1n ~i!l * $ ~ J1S R ;!ik * 11 \ {t illi: ITT ~ :i:Jt! 1!r ; ~ ~ Y- :R ·ti {t illi: 
~ JJ!! 1!r fri" fi'iiJ " , ;!ik fi'iiJ r -ff , fi'iiJ ~ Jlt! ~ , J1S ~ ;!ik {t illi: £ ITT - tE-¥ ; ~~ITT , 1;it * ITT 
ITT :R {t illi: * J1S tt $5t Y' ; {£ :R {t illi: * ~ 1li ITT :& ~ , tt * ITT ill:~ I. , {JJ ~ff{£~ J! 
*F~tJ~*FITT$n~ .~~ oM~-J!® .~~~lli1~~1rJiA~a~ITT 013111, ,R~~m~ 
T£~*ITT$~.~~~~T§~ITT-®~Jl5~~.:Rtt#EJ{tilli:~~ITTtt 

%£~*Ml~,~% EE PJ~~·ti7:!£/:JJ!~tto 

J!£,miliT-1'-iE{tilli:~~~~£:ittfitt~~~ITT~~ttITT~Mo* 

J}Jt;!ikiji' jiki!f ~ JA·ti:§IJ 1¥1flt$1JX'.{tilli'. ~Jlt!' tt$JZ~'JEtE~Jlt!fi j:; * ITT'ti:§IJ ~ 
3'f , t~ 331J ~ ~ ~ ~ :R ·ti{£ 1t illi: W ~!* ~ :& ~ ITT 1;it ~ , ~~ ~1'} fO xt * i'6J Mo 

~A iJi , ~ {t illi: * ;!ik jt 1'-A ITT~ f fo tJL ~ , 3{tilli:*19: ~·ti :§1J ITT lR :§lj o ~ 
1!r iJi , ·ti J.l1J 5t fff xt {t illi: * fO {t illi: ~ 1_1 rm ~ , N ~ 1t ~ ~ x. o 

( JJt st i13}x "¥: JJJ. J¥Jt "·ti 331J 5t fff xt {t illi: * 7¥0 {t illi: ~ Jlt! 9't ~ ~ N ~ g x. " ITT r01 
M:ittfiiiit, i1'~fil1rJ*Hc%, ~tr§ c ITT%€5t~JJJ7¥0®~, iJiS)jX>JJ!1'-!'6JM 
ITT~r! o:tm~~ IPJ~%, !!J1L~>](if!: ili iltJJ!!, milifYLliiEo~MiiitFo, Y3m~ IPJ 
ITT~ it , f~ fF 7J" fff , § ~ JtP, 51 ~ rtrr oo ITT if!: i* pg~ o ) 

1J1t~~{E{tilli:~~B~~~~».tt~1¥JL\t:ittfi~'JE~? 

§ 7'c, 131/:J~1i'liEA*1:ffEJ £~ITT PF:!i, filf'~ffiE~·tiJ.l1Jll:i*! o~ ~i"F 
$ Gfil*, -Elm~Gfil ,{Ef!~I.~jf\1\~ :Rf-~ITT, jf\1\:513 :R~>t·tiJ.llJiE~?if~Jlf 
~£~illi:,~*ITTm%;!ikf-~ITTo@;!ik,r!~I.ITTf-~.~~r$~I.ITTf

~ o {£ ~ ~;J\ 1: m * , ~ 11'J 1J] f'~ -PJ IV,® '!itt iiJ , ~=i :R ITT :& ~ {JJ ?~ff{£~*# $ E1'} , 
*filMff:tE~*#%;r\ITTxt~:RITT~~o-#;!ikEErtt%~~I.ITT~~.* 

*f1L~EEtt%fO~:R~~~rPJ*mITTff*.~~**~~fO~Wr:R,~~ 
/:J~§T§~Jt!!,~OOJt!!,ffi{ET~:RITTmI.otl%1:~h£~ITT*f-,tt%ITT~ 

~mJ1S~ey~X~JtP,xt~=Rmm~~J!®mmITT~~fO~#oJ!t'F,:Rtt~ 

mm:~:i1L 513·ti;!ik~~~:itt, 1± §EE, f-~ITT~$*, ~=i:RJFN:1f~1~~1EITT 
§ EE fO f-~ o a J! # -rw m r , -1'-Jfi-1iz , -1'-{t illi: ~ ~l*l ~ ·ti J¥Jt tt ~ ~l*l =R ·ti~~ 
~1~$, r~J¥Jt£1: Tm~o"'T~:il;;*f,!~ .~~mi*~"Z:~ITT-'lf oJ:l-#~ 

EErm~~m~OOITT~131oA11'JITTm~gmtttt$J15rffiEITT~~.a-1'

:1f~ J1'T1f~tJt1#t1EITT Gfil *, _m:~ t£:R ,:513 ~:R * ,~ >'~:R pg ITT'tiJ.l1Jll:it!x!~ 
fO·fiJ.l1J5f I1l;r\ .~PT§~-r ram~ITTA 1rJITT*Em£m~o ~=i:Ratt%I. 
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~st ?It. 5t ¥U "~3 3c~k L5t * 'JR, iJHa" ' "~ 3( * 3f0¥Jt ~ 1-T" ' "]!~~A Zfil" 8"J 
~m;fO~fflff1¥J•~aft~*OO$H~~ttttM,-KM•~tt~~i¥J®!~£, 

~>RA 1i'J¥ 1 L.'fltE\,~, 0 iEJ&x·H~tJT llbl ** l¥J J'F'ti~'@l-1!r, ~;f§ ~~~~@} 
l¥J 0 ::Ff 1¥1~x>J-¥ft~$9=' ~Tr JXt,' ffJt~iA.~ "!J&ft--1-~LVL1n-¥ £"'"ft~~ 

JL11TfmrifF" ,::Ff1M-T"~-T15Z.1¥J•F" .~-fl"*!k!:*~" 0 3('ti**~ 
$@)~L~~~&, ~~~~$~~LT~~~&.~Mttmfil~~$~ 

l¥J a ::Ff 1¥JJ..xf3('ti®!~*®$1t&., pg 1 L.'i*~~B~, ~f:J~•-T!!£M~Lta 1$~iE* 
:i:,m ili T ~ JJ , 1fil :;f' ~ 1~ ~ B~ , ~ JJ!U , 9,1t 1!r ~ 00:JC:Ell!Tm11 , P,\t 1!r ~ Fn iY. it , ¥fit§" 1§: 

i1§-frij 7( lS a £::Ff~ 1!r , ft ::Ff i¥J ~mt~~ i¥J ~ 'ti±~ 8"J )c,, § 9=' , 3( llJ~ I J2E :ff "m 
!Im" ,~Wf!l ":tt#N:" i¥J JJX;Jt, 11Wl~11t ~, ~~1!rt:, ",ti1J117t" *wlf-t: m Jt~B"J 
JIUflJ, ft®:1JOO *, B ~£¥JJJX;1'J-#tff\ ~3('ti:q:F, l~tH~3ctiJ5tJ\ii¥J·tiJJUJl:itJ\1 
;i:,m ~ o ft~ oo , i! ~ ,~ &. & ~ $ JJl , 1-§. -m ~rm i~~ £{g xt m ::Ff L5t '.:t 1¥1 o 

~ xJllVF~ J2E 1!2 ni *M VF~ a~ 3(~~ K~ ffe 1£1*± ~jij 13 , JU~ 1H *M jij 13 a {s 
~, xf f~ -T*i~, 1fil-ftlX~Ll$ ~j;; ±, ~~12§ ft~!BJil*M~Pfnj$ ~a {i!!.J!..~ 

±~1¥1~*~ o i¥JJ..,~-*z-K,1i!!.M~-T~-TS"J~"MP'1WJ" ,~1£$~L 
M~::FfMMWJ,ft'.:tfflL1'1~m*l¥13(Aa~-Tl¥1*MJffl5-7tlX~~~~~ 

l¥J t±~jfj 5, ~~§~$::Ff WJ -T1fil l¥J t±~ffl 5]!!~~1~¥U J5tJ\i, xf -T ~3( *i~, 
~tttt~Ma7C~~l¥Jt±~ffl5xt~::Ff$~~1¥J~>R,~fi~~J}}OOB*M 

ffl5~-T~S"Jmm.~oo~ooxt"M~&~"i¥J~~ffl51¥JMM,wJJ~~ 
,i:,, a ~3-Y; J;J.£ffl 51¥1 IBl ~, ~n*1~~¥U :Y:fk 8"J IPJ '~f!l:Ell!~, J}Jt::Ff PJ§~~ "7J. J@l 

-~", p,lt1!f "w;J!J&{f],1%" a EB f ~:fll!~~*M, t±~J;X!llffl 131¥1~ ~, ~Pfnj~ 
Y; ~J\iS"Jii:fftl .~~JR..~~1¥1 a i!#'/r&.:l±PJ§~nlt~*M~1*1¥JW:IZSJ, S:r Jlt5t 
¥U 1YJ~i¥Jfiltttt~~-!J;;f01*-=f oJ!¥f 1¥Jffftlii£, ~ft~~~Jii~ oXff J!~~~ 
J!tlA~l¥J*M ,A1f111ti~: "**::Ff-7-(s:Xl~S"J~" a 

~ r&, f!l JL =f ~ Ll mr 1¥1'~ &.~ 1PJ o t±~•*• * ~ , :*$ ~~ -Tf'l~•tJ<st 
~-g;~~1¥Jmmf!l::Ff*1¥J~m,#~t£f!l~-Y;-KM~•*·iA.~~~~1¥J~ 

-!J;1£:;;f'00f!l1VJ:.~5~L~~-T~-T,~~ff~·~~~l¥J~-!J;®!~A::FfW$ 

~ttM19::ffi¥J-K~,1£~-Y;¥rifFfil~~a::FfW$J;XMil¥J*M~Mm~ 

gy~~1¥J~±~~1¥J~~**·OO•ffl~~~,ffl~mM.~1P1*m**-
~~-T-Y;,*M'.:tMmmea t±~f!l*M9='t1:1~1¥Ji!®xt-T~-Y;J5tJ\i:ff~m 
~ 5!..1¥112§ ~IE 1£~ EJ9i-1f j( a {E ~, ~{f] filf'&~ §~ Ll iJif611~, filf&~ §~1F£1t1£ ~ 
1n i!-t-t± ~ ± 5l :m ~ ~ ~ 1¥1t±~mm1¥ 1± 1¥1~#%:r.\:1¥1 'tiJJIJ JJ:i mxt ~3 -g; L5t 
J\i l¥J ¥F'1 tlk ~ n(r!J a 

~~.ff:ffW$~Milit£ftru~-g;~~aftID~OO~ffeiA.ffi~xt~-Y;~ 

m~0¥1¥Jo E8-Tffi~1¥Jm~.~-!7;~1*x~•~iJif6~,~~**1¥J~~M 
i*a tltJJLtxlf~J11Z:.A, ~3-!7;6 -=.7tz=a *00xlr£"J L 2 {Z:.A, ~-g; ~ 
70% a Y; 1*m ~$ , ~ ~ ~Wl~ l¥J tJL~ Yr~ 'ti a i!#'!f &.&'?'&~~3-!7;1£~$ 
q:iYJ:.-y ~5flJ~1fla ~?'&,'Ir&. B~;fniE1£~~~1~:*1¥J1t1-t ,::Ff 1¥J 00*5!..~Wl . 35 . 
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~B~~&.*~~~~tt~~H~ttili~w8M~tt8{]~-.~00~tt~ 

~~8{JM~~JfiE~~m*8{]~~.~fn8{JstttB~~~ili7~$~ili8{]~ 

tt,~fniEtl~~~~~-~~~~~m~~ttF~M~offi~,~~x~ 

~&~~~~8{JM~fil~ffiEa~#M~.3~~~~$8{J~fr*W~ft# 

iZ ~ ~ ~ ~ JJM :@JJJ: kEl 'AL 
fi'!Jst, ~fn~&,~~~u, +~mx1t~11fllJr%JJtl'f9J=t1m,11:JJ1J&:ff. tEfilr~iE 

~~l'f{jA~L~~~~~ffft~o~ffe~~-~.~~~~~l'f{jo~~ftT, 

~~m~~~*~~~~m8{],~iE-~~tt~~#r%~8{],rm~~~~ 

1f iii§ xt 1~ ~ ® ~ * o 

~z~Wi-W1El1* "~JJMii5ttJ~~i!Jili", fr)Uf)t~~~~~P~Ao ~xt, JJ5 
~-~B~~7~~~~o~~~*.~fr8{J~m~ttJ#~~~~$*8{]~ 

1t ,1§.~ ,ft=i--J;z-s"Ji!Jili;tp~~ 7~*1'l"J~~~~~~:tfil8{]~1ta IJ~k ,-Jcmti 
fm ifiJ # ~ §~ iiE Sfl ft=! fr s"J i§1r§f11£ r ~ =f , 1f ~P * ttt ic ~JJ -1_fz * ~ ~ * :ffi- ;F 18 *3' 
iE =mix~ i-t ft=i fr 3 * i¥if!: vf1l st §T iJt s"J i! : "~ £ * i': ~ * ~ , rm~~ m ~* ±J! o 
Eli~~~ A7'J ~lit~ft=lfr:it!:Atl~ I ~rm 11J:@ft=lfr 8{]11£i§1-f'iij mo " JJi ~ $~ 
~' ~y~JJMks"J~jJ~*~Ei?~-KSiAA·!1:JJIJ(l"J § ?~7tI' tl~)Jl..IPJ&x>t 

~~~~8{]~~~*~**8{Jo~#~hk~*8{]~~, ~7'Jtl~B~:itt 

zv, f41Y:~~~~, rm 1f iE~1~:tfil1~'rR:tfilmJ ;J\o ~w Efi?~~iJ kl'r9 ~:ff ~ff 
8{j, 11_1~, 't Jt:~§~~11fllJft=ifrs"J ~~. E-:X:w, :t±i't$~Jn±E-X~~jf;k s i?::1:Zli"1:it~ 
h 'l "r'tfr~ 1'/ ~fl~ Q~_,~,,..x....o 

:E,IB{E, ~ 111 iE~£§f t~JJ1J ~ iJt 8{J fEJJIJ ~:ff , ~~ ~~ !fo/J '11: 8{J , rm ~li~'!1: 
8{J, ~~7'J "tt~**l'f{j,~,~,, 8{JA, iE-~8{Ji?::r1fitittJzk8{Jtt~x1t~ufllJ 
r % m 8{J ·11: JJ1J ~ * 0 ® ~ · 1~ · rffi: ~1 ~- - ;g ;g ~ = "~A~~~~ 8{J • rm~ tIZ 
~:@JJX:B{j "o I~-T M.- ili tttJ?Jt~'!1:JJ1J 27}, ~¥Jttit~ ~, "fr A~~~ A8{Jff 
-T" ' "~ A~~~ A 8{j ff T" 0 A 1f1 ~ f{i; m~ § c s"J ti~ 8{j ~ ~ '11: !jjlj J'f3 5 8{j fi 
7'J~M~~~JJX:7'J~tt~frtt8{Jo~rtl~~¥SiAA8{J~fn~-ftA~k. 

~$~Y~~~~#mtt~J'f35~~8{jm~.&~ilik-¥Axt~fnl'f{jfi7'J 

8{J AA 1~ o 170 ~P , ~ ft t1Z AA 1~ ~ 8{J ~ , 5i tr , 5F1: Wr , 11& r ~ "'¥- , JJM i§1 , £ Z#J ·11: 5i , ~ 
1f ,c., si , m 7'1:Ytltn1M 8{J A, ~Jn~ w; fr ft IniJ 1ffi:AA 1~ ~ = rlili * , x~~ , 1,Br Z#J , 11un 

M. , ~ ~ 'rf3 , ~ t& Ji!ff1 '11: , 4!f fm A~ , PX: 7'J fff 13JJ Cf- , ff s"J ill. !)if[ w o iE ~ 00 , 11 * ~ 
~~*~=!fr PX:7'J \9f ~ ~ -f±J:, ;f§ xtJY:-T 8{]~ n(ilJ YliJ ~;t§ 3 ~1¥9 o 1J\ftiEY JLst 
AA , J?)t JN M tlF ¥ fiJ ;g , Ml*.~ , JJc fi- , fr 7'J *it , Jb ii~* , §~ iJ ±g: ~ ~ Tiil1 ~ ~ $ 

§ ;f~, 2f¥2ff, iE*iM ,AA JL~ -~~%iJ~%1Ftl~** q:i, :ittfi ff~ ~'!1:JirJ 8{Jtl~ 
~8{JM@oiE~~%JJX:7~~:ff8{Jttm~fil8{J~st,ili~-~@~k~~# 

~ ~ tt JJ1J 8{J A 8{J A~ ill* o 
iE~OO,tt~£~M~fr~2ff*~~l'f{j~~a8{]~~0 ~oo~~~~A 

~il&JBE_tfiV1t=rfrntt:T, rWJ~if1frft=lfriE~¥3fJ!i9:~*1~£~~8{J~ffl, 51 ~ 
~3frm~itJtx.1t ~ 11:_t *.m'=i fr ITT## ,l[Sf, 1~~ ufllJ o "~ 1¥ JLfr $ ~ ~ , ~ ~ g_r 
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i3i:~ftt~", "513-T§~-=f S"J, :ts:9:m §~-=f", "~3:9:Ti~J:m-*JtI:X" ~~, m1f JZ:@, 
xt 5l B~ ft~ ·ttJJ!J ifJ B ~ lf 9=1 S"J m t1k ~ nffiJ , j@ T ;f§ § *- S"J fF ffl a JZ: -1-t ~3 :9: , t~ 
~ftft~m~~£fi1rfflh,fi~~*S"J:9:ttM~,~IDS"J~ffl§~B~® 

JZ:~tl~S"J~~§~ffi~*,B~~~®tt~*~fil**1r~T~~:t8:9:o 
~ ~ , PJ ~ -0\ ~ft ::f Y S"J :9: ·tt :5t _t , ~·tt ;& :ff S"J fl Sl. *-T ·ttJJ!J ;& :ff S"J fl )lo {13 

ft, ~ffJfilf&::f§~::fffe-0\, ft-®:7filff, wu~o, 4:10:, ·ttt'*, ,L.<£lt!~~, B~:7f 
A' ~~A~~* ..... -~~' ft1J ®383( :5t _t filf&:ru_m tlHt~·ttJJ!J jfJ B~lf 

S"JJZ:*T~ftjj~;J;TS"J~nffiJ o xtTJZ: ®~nffiJ, ~ff1~§~$ iE1ifH:tmxt1~, B:fl1lB~jj~ 
@mtJit~~®m~§a~~S"J*W,~z~~m~~1rmtlitflS<.1¥Jtt~,JZ: 

3Jtft ~ ffTliJf 1E JZ: ~ f PJ B S"J § S"J z - a 

~i'.X , if:~ g_13.g~ ~ -r ® 5t ~ , if:~~ :tlt! S"J xt~ tt ?tftA , rm A8Jt § f& 1r ·tt 
JJIJ Z5t a513 JJRI;fn :9: JJRI1f *§ ~ S"J l'PJR!o rm 83 T'l1:3JIJ Jffi [;§, m OOxt::f ~ S"J t~7?K 
l'PJ Ba 1-tB ID ft~~~ :flt! , JI~ '!ff Z#J gc, 1f: , ft~ 1iz '!ff Z#J , * >J ® f!:U ~ ~ :7J 001r @~ 
® f PJ R!ft;f§ ~ S"J , X. ~:;ff@~® ::f ~ S"J t~ ,~? !ftt JJIJ ft , ;fO 513 JJR I ::f ~ , :ts :9: ~ T 
#~~,10:~-rz*,ffffemT~~1¥J~~r®tt~'!EZ#Jh1¥J~~r1¥J1f*; 
:9:MI1J;HJ=j~lf;fJL§~*§~* S"]g~M ,ZflM ,rM~fPJB; ~3:9:ffe1HS"l**'!E 
Z#Jfil~513tt~mmo~IDOOxtS"Jm•~~~513tt~$m$o:9:Mift'!EZ#J9=1 

~*-:t_m!±\B, m~~ f:~513¥lI~ftl±l £$1¥J=gh®f-t1fr a l'PJBffftT ,ti~® 
if:~ft~~M~~JZ:M#~r1¥Jtt~1frm?ft9=1~tt~~-~~ff::f~~• 

S"J*#~,ft::f~S"Jm1J~S"Jif:~9=1,ft*~~~:t8:9:~~:7J00ffft~®~ 
J@", ~Ofr!Jfm~JZ:®~ J§?:XtTJZ:®fPJB, fF~~:flt!1!f, 16,;]JtfqxiIJ,L.' 9=11JZJ&, Jt§~ 
iE 1ifH 1AB {'!ff Z#J ~}, { 9=1 ~:ts :9: tx~ ~ 1?~ }® 1r :* S"J 11i9J~, ~~,m , Jt§~ fqxiIJ JI{. 

iE :* ,L,, :9: ¥l I S"J I 1t ® ~ ffi , 1~ tWi ~ff] '!ff Z#J S"J fR tlk ·tt ® ~ ~ ;fi!f:f$ a JZ:x it xt 
T~3:9: ~~, iEftxtT:if:~~~t~ftJ'l1Jm~flS<.S"J a 

rm fF ~ :9: ·tt ~:flt\ 1lf ' xt T :9: MI S"J t~JJK f P] B ' :fll!$L :;ff£¥* tJ] S"J ~~ ' xt Jlt 
£:fD.1r~mS"J~1f ,::ff£§ a~~Jl'sl~~ ,iE~:=k'L.'A=1-tB:9:·ttS"J~~o:1tA=ft 
ftjj~®:9:MI H:tt3t~ 9=1 S"Jif:~, ff1r!J-~~:flt!1!f$£~:*,L.,:9:·11:JJRIS"Jt~7?K 
m•,iE1ifH~mif:~~m9=1JZ:®J=jtt~;&:ff1J:*S"J~Bo 

~z.~~_t=:7Jilff,~IDPJ~ml±l~~=ftif:~~m~~*Btt~7tm 
®·11:JJIJ1iJfJEft+Jt16,~S"J o 

i'f itJZ: ~ f PJ BM , 5t ~ ~ 1ifH M ,~ a - , :9: ·tt ~:flt\ 1lf :5t _t S"J ft rJ. , 3f ~ F Jffi i>t 
::fZ#J~&~l±l~IDfttt~~M~9=1~B~~x~~*m%~S"Jm®~l0:orm 

ftmM~~Xryj~>Jtx>Jjj~®~l0:*B:i:IrJr~ ,tm1f:, ~~S"J~*o-= ,mi~"JJ~ 
rJ.", mi~~fqxftft~xft~nffiJS"J~~, 'tff1fil3f~p$~**S"JOO § *-l,ml±l 
* '{131ifij :ff; ft ::f ~~~~ff ft :H S"J 0 JZ: 1i!. ' lli ~ JE ?tftit*±~ ± )!.. ,~, Jll ~it~ . 37 . 
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~xt3ft~tt~m~ITTfi~~mf!lfi~n~ITT~~o 

~T.~mM-ftITT~tt~~*Wm~tt~m~ey~1fITTtt~f!l~~o 

~tt~m~ITTtt~.~~~~~.~ey~£~M~ft*~m~ITT£mITT 
:}3~®1,ft,~: 

I, B!'~Jt!A ~;i:Jt!m&ITT~'t'i, ftfJH~~$M~3~if§ 3'15J~1JITT>R14T§~

Jt!A ~Jlt!m& ,-%(:1J~1'f ff "u1i* '$JT /,~"1lHIH1=~ ~xtf!l $~~ITTf2~' * 
~mT~ttITT~tt,Mttf!l~ffm*M~ITT~~o~mm*ITT§~f!l#m~ 

tt~::f~.~m*mft~~tt~£~~*m§~ITT£~,xtr~•*A~tt 
tt*~WrITT~~.~m$mxtmm~ITT~~~~~~ITTm~o 

2, ~'t'i1=E1**fJT5LtITT*l3!** ~,±~~~*AH~%-, *M~1illAH~%
ITT ,L,,J_ffi~ m: "!Bf f!", *,L.,1illA, ~r ilJJA ,tttt::f i¥$S1J, ::f ittlH~tL ~ ~t~ 
~ey~*$M~~A~m%-.~MAm%-ITTm~¥~a 

3,!lH,mA~i** .~MA~ .~~A~ .~~iff'F .~lB,L'WiJl1Ja~~t#,~ITT 

ID JJX: ~ ~ 't'i * WJ s/,] 5lt ~ 1'f * o -t 1'f :tu T"- !ill m ~ ¥ , £ # 1*: tt fF m , 1'f :tu r Itx * 
MA, :tEI fF ~ tL?'f5ta~it\3MAa 

4,5ltm~~~tt5t~~.a*~•.~~~~.:tttk:•Mm~~~::f•~ * ,111iM~nUif }[Sf,75;f!J~ .~nUifUfe*:@~Jll ,/tTtk:JL'o 
5,If'Fn~-ft**1~1f' ~'fg~llt!MITT0&' xt~1illAITTifF' ~i!J& 

xt~ Jl, lfU1 ,L.,!JlH~, ::F**frl~f!l 5.¥ mU ITT !1Nti~ a~ - ,~~, f!l11?m~·t'i±fil1fl:;ff *, 
tl~f!l*ffi!-%1:/Gft~~m~Wr~fia 

6 ,£t,mI f'FYF~ s/,]4:,m ':x1-J\lfJ ~ AITT'rn!'fif§ 3iltJ:® 'f~A®i!J1'f A'rn~, 
*ta , rH Ill o ~ ·t'i ~ Jlt! ~ s/,] ~~ ~ , ~ ~ ~ i~ iJt , ~ xt - ~ M ~~ITT~ :t! ~ mf ~ , ey 
~~ :i'.E 1¥ ft ITT ::f JE Z:. 5lt : 

I , ± Z9J it! :i& ITT :?}J ~ /f~ JE , tt tt tffi: ~J JlliiJifW , ~ 1~ a ~Oft t! ~~it , ~ *-wf * 
~~*~~0&,::f~±zm*~~AITT~~f!l;fffJ?fizm,xt~ft*~~~$ 

ITT$~a 

2 ' xt ~ :r_m § c ITT § ti~ z ' xt § c ffe m 1f * ITT §~ JJ ::f ~~ft 7J"- i1f IE ' ::f ~ 
l¥&ITT §1¥1-, fiiixtM~tJi>c.,,~rN•, ~~~tJt, ~~;ffst'rn~~z:.~~zm, rril:'f 
XiM a 1Mz::fiiJ "m1~iliL 713:1~ T" a 

3 , 1:ft * ;f Wr o tk: • mn1t M JlJfli Fo , ,f. 1~ ,f. ~ , 5Jt r~ ::f tk: , l?tJ Nt1::f1W , ~or: xi *, ~~::f §~, ~z ",tf(JJ ~fTilfL!tt" f!l~tt~Wr, -~Hi!Eif ITT fitjJ, ~~;ff st 3 
l±IT ::f WT , miHJR st M. o 

4, *'~B JXtrr& o xt1'f £~ITT PJ~~m::f ni~r% sl,j #fr¥!lm ,Jfiff i'OJ~,L.·:ff JlJffim, 'i'l 
fl~~!JJ!z, ::fttii\i*, ::f tt7Jk1-EtJf1f, *m~¥1J*t?;t-o*1~;ff JJ ~ITT x14'a 

s,xtfflmwxt~•~5Lt~.fifiilirOO~~~r#,~m::f•~~.* 

~)j' xi~7Jk~ITT~HE®' rJHJf~~'L'f_ffi~~::fg~f~, ~~**F~'rn~1-t 
ITT & IPJ(a 

6, @I~ :Tm a * 'fB ~ ~ ::f M ~JG!, iJt "JG" , ~ z ft~ - ~ 00 xt 00 ±111. 5lt J_ffi 1* 
~ITT r2 ~ ' * 'fB :;f m ~ ~)j 1-t '~ 1-t 'tt tt ,~,.TA '::f tt ;pi} ~Ji , ~~~st* w ~ 
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,!@, & Yfff 1t* T :;¥le o 

7 , :xtWt 3t $ ~ 1it ~ pg :J!A ~ o * §~ M 11Z ~ 8"J "Wt~ ~-BJ" 8"J 1R J3t AA 1=1f 9=t fH!t E>t 
tl:l-*, X>JIZSJ$ ~~uri1J*J!E~%, pg 1L'/G:t2, 1it'tf'tl:J!A, ~JJ 5$;f~, :@:mt§ 3tlt!ifft 
1'i1J' jg~ , :it! Yfff ~ u[ilj I fF o 

~L:xt~tt~ml'J"Jttm~~ml'J"Jm~.*/G-~ftM~B"JA3tLm~* 

JJ\1 , ill /G-~~ft AA~ 8"J A 3t L 1$ ~ IPJ ~ {i J3t 8"J * JJ\1 o ITTr 1if iJtit , ft~ 8"J A 3t 
L , 1- '11£ *¥',~~~;Bi tl:l T '11£ :JJ1J ~~ ,~ o 1JT r B ~ u(rij 5t ~ , /G IPJ ~ $_ /G 1PJ :l:tl!. lK 8"J /G ~ 
;f§ 1PJ 8"J '11£ t'* , , L' Jll! *¥' ,~ , /G 1PJ 8"J *J! tl:l 3t , /G 1PJ 8"J :>c 1t ~ ~ ~ ~ , 1$ PT§~~ n[ilj 
-1-AB"J }i!t,~ ,'11£1'* ,t=cmt , 1L'Jll!~~ B"J% JJ>to '~{£~1ltl~~~ 8"J, M'li:JJIJfiR J3t% 
i'fr ill /G §~ rn ~ 1t o 

1.S ~, * Jt'11i:JJIJ *¥' ,~:i±~/fil-~ 8"J fF ffl o [ZS] j;, 'E fil313 '11£ 9=t 1L' Jc 1tl'J"J JJj ~ 

~~ft*f~B"Jtt~AM3tLB"J&~o~filM~~:xt~~~:>c~B"Jm~mffel'J"J 

ff!H$-*xt1=1f'E o tt~~tt~tt~~~3~Jt~B"J~>J(, ~;ltilt*B, WZ;lt~$, tt13! 
1-JC ,~ , 1?: E~ ffiR ,~ o IPJ at , ~ii\ i9' ~ 8"J 1-JC ,~ ~ ~ 8"J ffiR ,~ ~ ;f§ xt 8"J , ;f§ !fffl ;f§ mt 8"J , 'lk. 
ifttftr1Jtmm ~ 8"J "J3t" o it ~/GE<., 1$PT§~-OE1t1tm ,§l;ml'J"Jt§!i~1to 1":lt1n 
~~~M~B"J~a1ZSJ•.remftl'J"Jttm~1'1~~8"Jttm;1PJst,tt~1?:~~ 

m, #ft-~~14r, :g1J1@1t;lt~1t1'11:ftmo filMi~ ti:\, i!11LR~xt~·l1£~ 
m~•mtl'J"J-1-m~~oo»-tt~1RJ3t•tl:l%~,#/G~•Mm~$~tt~m 

~B"J•mt~~o~mt7'J-1-mt~B"J~m~:i±m~;tt~-®m~B"J~#oA~ 

B"Jm@m~~#/G~xt~mM:J£~~~~8"J,WH,'Efil~~-xtL001":itfil 

M~~B"J~tt~m~•mt~OOB"J-®~~~~~~oi!-~.1":ltfilr~~~ 

m¥Uo 

(~at~~M-~:1E~~m~~1E~*i!~1-~$~/G~-W$?-~ 

Mtt*~.filo i-fitJ§<fl}ffiWJlPfFtl:l~OrV=I~:) 

mu::ti-titit,1£~~Jll!~~:J£~*~/G~-W$o 1":itii\1'1, PI~i3t~-W 
$,JZ./Gfil-W!Jo =~B"J1f%,M~~~*~14~;f§IPJB"J ,~-W$o {§.~, 
JA"~"i!J"*"~,ts~~ -,~~~o :i±~-,~atrBJ-*iiE~ o ~1iI~~ B"J{t~* 
iA 1'1 , ~ iE 8"J :J£ ~*ft 1:m m L ~ Y~ ~Ji~~ Lo i! Ji~ rBJ , /G ~ -m :tm ~o 1iiJ ~ 
~.~ti5~ftm:tm~m*m9=1,*~Mimm*~·~:J£~tl:l~"~**~-:P 
11;w;"8"J tt~ ~mo i! ~ 8"J :J£ ~ ~ ~ A::t Wc$1~ L~'.1£~* o i!#i>t ~;m ~JI! 
Jll! 0 jj~ # Q §~ JE )llJJt JXl, *H- ' /G §~ JE ~ JXl, f.J{j 8"J *t ¥- ' /G §~ $ j; % 8"J ~t ¥- 0 IP] JJI! ' /G §~ 
~%fil~§BX~~ft~m9=t~~ft~m9=tm~~•mMtt~~~-m:tm~ 

m~>J(B"J{t~~m~.m/G~-~-1-+%mt•B"J:J£~~m~oi!~B"J~m 

~trgst/G$1'1"*", PT§~~M-,~o 

'.1£ ~ ~ JJI!~ - !'1 flj.~ o E * 3t rJt ~ •[j::J}Ij ~ '11£ , ~ 9=J '11£ 8"J o ~ JJI! 8"J Xj"~~- • 39 . 
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~M~pqITTAfO~~*m,~U#~~-,~~~~~.~~w~~MA~ 

~ * m pq ITT~#¥ 2f': ~ ~ , :itH-T t~ ftti , W iJWJ , ft 5t 5flJ ffl , Jf: J:J 3'H~IH!i~ ~ {5f!J~ ;f§ 

xt f- if , DJ ~ JJ\1 ~ ~:!£ ~ Jll! , i:S ~u § 1~ o -~ J£ ~ i'rWi 1~ "ftn fllJ , 1± w * 7¥M NJ:. 1lR tJ(: 

-TJ!~J£~ITT,,,-gJJI!w, 4N~w~n11lJ o ff11lJ3'rff!3rf~ITTr1~, ~~ft*/G T 12~ 
pq$~~ITT~fflo®x~~~w~~tt~~~tt,mm~~~~~$,~~ 

'.fi& o ~ Jll! /G Pf , 12 i~ Pf /G T o J! --- }~~ , x i't: xt it , m ~ ~ ~ m 'rn ITT o ~J lit , Am 
;k{,,{t~ ~~~WITT~ EIL 

-~%ITTJ£~~~~@~A~tt~NITT~~~?Mllt,~$~~#$ITT 

~~~-®~~ITTJ£~*m~miliM##~ffiffiITT~filo~~~~ma~ 

~*,-~PfITT{t~~~wITT~:zf':~~*~-'};;~T~~~OO: 

m - ' ~~-'jg A ~HR* fQ -'jg {t !11'. rt1* :§'t s~ ~ tEJl 0 

11' AIR, "tt-Tj:~, !lRz~ ill" o !\G1fJ/G~1J~#/f~wJlOO *5fn m JtwflJ'.fi&, 
~~~OOITT~~.fil~~ROO~*~DITT@OO~Z9Jw,~1n~tt~~~®* 
ITTJ£~~Jll!~ o ~.tit,&,~§ '.lltifilfEA~ITTfiJ'.fi& ,{t~ITTfiJ:@, ~ AITTfiJ'.fi&iE 
~~~~~*;re~AITT~~~tt~~~ITT~§~~*~*; ~{£~-'};;*, 

~~~!Jc _ill:_ , 11& T ih ~ ' rm T 7f 15 ' ,~ =f· Wl:f\ :§'t ~ t$ 0 ll:TJ s-t ' ~~))\I E!x: :<¥ 7f jf!J:. ITT ~ 
~ ,}jj}ljcfifJ, iJ~jc~ ,Jl~2~1!o 

m=' ~~ff:AxJ\1,g, ~,e,,~~f&3)7cltRI, ~-TJ!MA~~, ;k,e,,f(: 

A ' ~Tiffi] Z9J r * JtR I ITT tq ;t& 'tt fQ 'ftU ill 'Ii 0 

m-,~~~@tt~~~m~~m~*ITT~«~~g~~~m~~~. 

~jj:zf':fi~%-, {t~~~A~;J;]:ZU ,tf(:mJt ~z.~i_EL~/q'}kJ]fil~~jJ a 

m ~ , ~ ~ ~F $ >J o /G {x ~ ~ >J ~ m , $ >J JJ\11-t ~ Jt ~n iJ~ , $ >J J:J * 1-T ~ 
:kITTMtt~m,~~$mJ!~~mITTfiAA~*·®fi~$>J~~,$>J~m 

~ * ITT ~ 11f ~ ~ , 1! ~JI!, o ~ /G tl;tf ifil J!! 7'fiJT § c ITT ~o iJUr'i ;ti;J , 1:E i311i'L 3f fJ!z: q:i , 7'fiJT $ 
~~AAMM~~~~.J!!~~~~~~~~~~$>Jo 

m@~, ~oo~m~~~-r~tt~~m~tt~~~m~~m~ruB"Js-t 

Mo~1i'L~m~~.~-r~~~.~~~«J£~~NITTff%-+*•~;~ 
a-t' rif:!:}j~*1§ ~~?f!~' {t_~k_~g~;Jll!k§Xifil~$, m~n, ~~Ff~, i31illi& 
1tt , r £ :tH1ti!R:1-t , ~j JSt ~PT~~ *film ~J ~ Z9J ~ r * ~ 12 ~ s~ ~ rif ~:!£ '.fi& · · · · · · ~ 
~o ~~t](:J!®l'6JM, 1:E~NITT3'rff!3~14T, x>Jf!fT~{t~~JlI!ws~~~m~ 

F~ITT~:%!o 

PJ~,M-~%ITT~~~m#ITT¥2f':•~~*/G~W~, ITTf~~~~ 

ITToITTfH, iE~1:Em~ITTm~~3f~~~ITTs-t~,~*T~~~~#ITTJ!! 
~o~~ft1fJ1:E~OOmN~~ITT~tt~m#ITT~~,PJ~~ili,=#1:E~$ 

ifil n ~ /G i3it ITTf ~ITT o R 1lfi ~ § '.% ifil ~~ 3cli § ~ Jffi: ~{it~ bn ~j 1A'J% , ~th , 1I 
PJ~A-ltt-~PfITT~mwm~-ittITT¥®•mo~-~oo,~~MJ£~~mw 

¥2f':~m~~*,M~~tt~~wITTPT~~~ITT~~.~w=wz~ITT~ 

fttt:,'iiffiiltT § c.m~~nm?VITT:J:rrn1T o 
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~~~~R!'l9~m,~ft~#&~!'l9~~0-#~,~7J~tt*~~~, 

N 1f ±_Ill , N 1f f!liJ , ;fN * /G ~~)}.. $ ~ JJRI fF ; ~ -#x,ffi ,g !JlrJ ~:Jg~ ·t1 !'19 t~ ,g 
•m~~A!'l9IfF,~*tt~!'l9fi~~~;fO{f:~~~R1f~~tt~~~!'l9~ 

~mA*illfi~fio~~B~~•Tm-#~~.wm=#~~ill*z~ 
AA o t6ftLl~·t17J 9=t ,r:,, !'19tt~ _!E:l:ff)tf l±l*S9 "m=·t1" !'19t~fil~il:fJD Ll ~}E, 
/G 13./G z-4-&t ~ ~ffi' ill/G }flj-=f ~3 ~ !'19 ittt/7 0 :7C it~~ •t1Jf ~ ~·t1' t~ illZ i* ~ $ * 
~~~~fti't~~~~M~~A4!'19•m~~.~g~@•m!'l9~>Jt~~tt 

,g ,%mzftJR:,g7Jfff- o ft;fn~·t1 ~$;f§tzti:tr, /G~~it&1itlit, mffiJT!'l9·t1JJrJm1tJJiI, 
;fO·t1JJrJ:xtJ1L, w~~r3Ht·t1JJrJ&:Jf, 511Ht1Jt!ltfF7Ji't~~JJR~*S9%~, ~,c,, 
wiJ ,1~iU1:ft~1L:fPo 

~m' ~t~JJrJtftl±l, B1lfi:3f~XLl*' 9=t OO•:*!'l9~3~rJH,Q-9=t$~00~3 
~If:kit~7ciJtft1~ 9=t 00~3~~1~ "12]1f 12] § "ffi)f~3~ 0 ill8Jt~i3l' ~1~ "1fJJR 
~.1f mit,1fx1t,1fr2$"," § •- § 1~, §-J[_, § si"!'J9JJH1~~3~ o ~~~* 
xt-T~1£~**i3l,ill~mffl!'l9o ~:Jg ,:!tiU12111fl211 § !'19~>Jt ,1$8Jt~OO!'l9A 
47~ft~tt!'l9£*•m;f0~~~~!'19£*~#,fttt~±~m~~mff~ 

m,ft~~i't~i:tr~1fm~rr•tzt~_tIB~~~m.%~~#ffi~.*m~ 
:r:}] 0 

~.tltz>i P, :!±~ ~ ~{f:~~JJR~t,{-®:fp 3t!'l9A1*!'19Y!i~o 
1, /G~ Ll 1$~ ~·t17J JJR El3 , * ~:>)( ~~Wl~ #171$~$~1.}E Ll >1 P !'19 t~J;K 

m~J®to 1B\~l?tf~irJ 7 f~~!=jf'l9;fJL~' 8Jt&'®fftf~!'l9~11tr' ~ iJ:l:-W,, i±l '@. 

~:;c ~if 9} o /G ~ 1$ ~ irJit-7,, ffi ~ , ft~ JJR ~Hir _t m:JG~ ~ $) 1J "lli '.£ !1" o 
2, /G ~ ,gJtir~J1lfJ ml !'19 A§~~ ;G; i21B\ ~ ~·t1 , ~ :~ct13t /Gm ·ta o 1t ~Jr rr 

~~!'19~f$Jf~!'J9,~9}~~r*, ~T §1~!'19~JJR~*'/Git~~·t1~~·t1o {£~ 

~ JJR !'19~:r:}]Zill/Gftr1$ B13t·t1 JJrJ o 
3, "JttlJ&JJ~*Z1ir$", ft3't$9=t, ~~ftif'Fi:f ,1$~1't~~iJ4fr*~ 

:r:JJ , 1.s ill~ 1f * IJ& !'19 ,fG!, J'~ 1t 4 o ~ft r~ f~ J1§ * IJ& o 1$ r~ ~ ·t1~JJR~ !'19 ffi ~ m §~ 
£::k, *IJ& !'19 ey §~·t1£$ o 1f 7 :!! ~ ,W,~ il 4, 1B\8Jt/G ~-Jlt/G~ o W ~~ :fJD 
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~,~~f!l~~.~~-~®m~w~~ITT-!f:Mfi~h~o 

4, S]t-~#ITTh~A~~®r·ti 

~~~•m~ITT~~~~~ITT-!f:ili;§~,~~h~film~,~*m~. 

~~M**ITT~*fi~htt,m*M~fll~*~•.m~~~ttITT,•ffltt 

ITTm~.~~~~~F~~ffl~ITT*~hmmA~~~ITTtt~m~-~ITT~ 

mM,A~fi~~®!ITT.~otE~-~~ErtrMWi:\=1,~~~M~*'*~fll 

M~~MW,~~-h~~~~m~~fiITTfi~ttMo 

~-~#ITT~L~fil.~~T~-~#~-~ITT~F~~,~#~~ITT 

~~o~~.m~m-~•~*•~=~~~Ertr**= 

* * S"J 19.-A 19.- A lJl\~~F F l±l **ITT Fili 
-~F~~-

-··················~~~J..1··················-

~····································S]t·~~····································-

~m~~w~~.~~~~~~~~§~ITT:fXA,~~~~fOF~Fl±l 

ITT~~.w~-~~~M~~LfllmmLr*TNA~FiliITT~~MWo~ 

~&~m~1kMWITT~J..1., 1.S*~~~ITT1Num,~, ~~1ti:z€nn?.(Gergia)*~~ 

~~~ITTft~~ft·F·~9~f!l~ffi~·P·~~~~~filITT~~tE~~~ 

~hOO: 

• 3 • 



·4. 

l ,:* 1Li' B~iLITT:lf:ill:~f_fil § t~o 
2 , f?. if ITT § tift ® 1it -'fl * it 8~ :ct -* ITT 
~2~miiE~ ,~;ff~~ITT o 

3 , f?. if ITT § tift PT ~ ft ~ 7-J 1£ ill: :6- tA 
+r $ n 8':J Ai* -r § tift o 

iJl~ ~~~ITT , 1fil §~ t~ ii fiD ~ ITT 12 ft 
i:E §~Hi ff § B ITT I fF o 

1 , *-,Li, ffeJT § tift fO li:Jt ~ ITT i~ 3J iJ -lcJ W 1fl' o 
2 , JYJT 8':J § tift W: 1~ * it , M Jt ~ J]f!i: , 1£ 

2!~.JL¥z-5t1tZ,f?.~o 

3 ,S:Jt~ ITT§ tiftil!Ult ~ £~ m 8~ :;@1£ 
21~. 8':J 1: ff fO 5-~tJ~ 0 

1£ill:ITT~~&~Jl;ff'6-§~~ITT~~§~,ffi~i:EA~'6-§~~ITT~~o 

0 PJ § tift ITT TiJfJ 5E M 0 PJ S:Jt ~ITT% mt A~£*~ n[UJ , It,R §~ $ fl § tift JJliJ fO Jt,R §~ $ fl 

i1i:!t ~ ~ ~ ;f§ :Jc o - %t: * iJl , 1£ ill: t& ~PT ~j :Jt1J ft -'fl~~ & ~ , tl!J 0 PJ li:Jt ~ , $ill:$ 

S:Jt ~ , JtR §~ S:Jt ~ o ;f§ ~ till , li:Jt ~ f?. if iJi5 JI:!:: i:E PT :ZLl ]J\. -'fl 0 PJ li:Jt ~ f?. if , $ill: $ li:Jt ~ 

- ... 01§] ~ ~ (Corporate Strategy) 

0PJ~~~~ITTM~~-~m~,~ll~:;@-®ffiM~~ITTill:%ITT•~ 

1* , :i! ® ;f§ x;J a!h ~ITT ill:%~ Bt ~ ,fj\-j] i1i:!t ~ill:% lfL 1il. (Strategic Business Units, M 

,fj\ SBU) ' 00 ~;ft _t ~ ~ r JL # x.ffi ,~ iJl ~ T ES $ ~ li:Jt ~ill:% lfL 1il. g_§_ mt ITT 0 PJ ff{£ 

E8~flt1't1: 

( 1) g_§_ ~it : i~ x.ffi ,~ i:A-'fJ , ¥f 1fL a!h ITT ill:% g_§_ g~ 1± - ~ , l! ;ff JtiJ r xt 't 1f1 ~ J]f!i: 



~~~~~.~M%-~~.~:fr~~~~*•~m~~~~~~Amm*•~ 

~iE~~~K~~%--~M~~~-~a 

(2)tf} !PJi~: 0RJff-{E E8 ~:z!s:IB( l2Sl, iE-T'tJ!-Ji.iE SBU ZfBJff-{Elt~i'§{~ 

z~~ -t-~1iili _t, ~ 15e1~45-1- sBu ;tt::$ ~ ~, ,bA rm~ /fU -r 1J!rJit ~ %- • m ~ ~~ 
~f±rn=rm_t£:7'.77A tJ s"J~$ o 

(3) ~,c,, §~fJit = :tzo51:0RJ * ~ T -#t~y)f(§~fJ, ffJtm l;)~~#§~fJ mm -r 
~1fil~%- •1:iL, ~ :r.m~<'fr1:Jt~ o 1Jtl :tzo , s ** 830RJ~1J\ID! im {l:j:l~lH~tl±l :&zm m E8 
1M *Hi#mm -r 1~$, 'ilrn 1fl:m Ji!!HtE!m~ r-&b S"l 1'.:F"-z q:i o 

0RJ ~:Jt•~~$_t~:t~~--1<1'l~~1-0RJ~~mzm~~.w,:ttu, -t¥& R¥Uit:~::f 

!PJF"-Jb *~Ll, LlR45-1-5:Jt•~%-1J!1il: .~45-tq§~$f1~~~itfizm a0RJ 5:Jt•@ 
~ ~rJn~*r"I~ = i,fJfflJ£it:~m7A ~:Jt•mzmS"Jm~ ,tllil 2111,~ ;2,f£0RJ45-~ 

* 5:Jt • ~ * 1J! 1il: ~ tq f'!~ $ n z !'BJ Jt-1L ~ -# w tmJ m 1M ; 3, fJffl 5E :tx ~ 1:Jt )1GJ1!lli F¥ , 
:tE0RJ45-~±~mzmz~it~%~~~0 

=, * .Y.k W &!(;Pm ( ~ SBU Strategy) 

• ~ $ 5:Jt ·~:f~ ~45-5:Jt ~ ~ %-ijf!.{ftjg fi ~ 5:Jt ·~l:Jtti 0 't ~£ii it : 1, {£: ~ 

izO{i1J;(£i'§ Jj\z~ ~®f k~ rJ'I Jt11'T~$; 2, &1-± ~J{,q §~$fl {EJ!_l[~ ${;it~ 9=:i ~ fF 

m ; 3, • ~ $ P'1 $ ~ ~ % ~ o • ~ $ 5:Jt ~mu ,bA it:~ r"I , 6'~ Wil 1J rm E!fi ~mo ,bA 

*$*m.•~$~•~11-r~*~•~$E!fi~~~<'¥~45-#fizm~~~. 

~m~~~~~~~•tt~.m•~~~~S"Jm•w~~o~•*·m~tmJ~ 

t~1~ r- ~ ~ M~%-~ 1PJ#t~'f1:, :tzo1PJfil:1M ~• ~*!lil.~ 3C~:it•fizm, ~ f±<ft, ~ tlf 

j 0RJt5:J(;~ 

l I 
i!t:l<;~~{ft 1 

i5:l<;~~1iL 2 i5:l<;~~1iz 3 
-~$i!r:l<;~ 

I 
I I I I I I 

ff ~Mf ±FWt Y!t :%- A$ ~it 1Yf ~ 
i'& ~ ~ff0t5:l(;~ lJ:J(;~ lJ:l(; lll1!t lt:l(;~ lt:l(;~ 

I I 

. . 5 . 



. 6. 

DJ]Jzfi.ill'._~ 'Ji.1:~1tB>f, {£.ill'._$1 ~*II& frlff!i)(f~~ oM.1£.ill'.. P'l$*iJt, $ .ill'..$~}t 
~1m~ :m: -r ~o 1rlf 1~ •.ill'.. if~ v.1 $ITT /f lPJ itR rm$ n w iftil - J& ~ ;lfL rJLW tm ITT 121-t , Jt tf1 

-~~ITT~~~~W~BITT~~~ho~*,$.ill'..$~~ITT~~~~~~$.ill'.. 

if~ ITT 18f ~ ;f§ ;lfL $1 o 

.=. ... l+Jl. ~~ fm 11 t&; llm (Functional Strategy) 

llR ~~ ~:it 811} ~ •.ill'.. $ r,1 $1:1- llR ~~ $ r J as ;fr iJJ ;1;~ ~u o ± -r ~:it 811} , m,t % ~:it ~ , ft f~ 
~:lt811}~tJ;J PX: T $ .ill'..$~:lt811}ITT ~1iili, # £L1N:1;!~ T £~f*ITT$1'l 1-JZ)f1 ~&'& oA tf1, 1: 

r ~:lt l~T!Jf 3t ~ ±. F ~*-ITT 1:1- J_ljf r3 $1-I r s"J 111 :\!: '*J t.+ ITT 1~ $1 '~ h ITT ~ 11~ ' 
r®ITT~~~,1:.r~~ITT~~~~~~{t.ill'..1:.rP>t*ITT~~.r®~-ITTM 

tf , ± r ~~ h ITT ;f1J ffl ~ o !ll:t % ~:lt I~ ± ~ :PJf 'JI ~IJ 1rlf 1:E ml JE ~ '!k_ ;f1J irl ffl 1* ITT ~ * ITT 
~#T~1t.ill'..~811}tfi:m~~~~,~~~.M%~811}~~M~18f~*~~~~ 

~fflITT~~o~m~~~~T!Jf~1t.ill'..~$%~~ITT~*,M'K/f!PJr®ITTm* 

DJ Ez 1£ ~"- ~Q frlf m JE ~ Jl:lJ oo >JZ , Yi.- 1* * iJl , !JJt ~ w §f, 1i:: ~ B"1 -r ® , :TE ffl , ifE tfJ %il ff; 

t~ * m ~ 1'SJ Jifr tJ;J PX: ITT ;gt~ rn it~ u~ o 

- H~IIl-'z{fA~=:+/'QI Eljjf. 'p_x, JJltf ..;_r: r=I -/'- ~-! .il':l!:l • 

1 , =ti(; 111 r_m 1± ITT !Lt ti ? 

2,-EIJ1J~JL? 

3 , ~o M .m: :it? 
-= , ~:lt 811} ~ ~ r'I"J l~ ff~ : 

l 



~~~-~ra~~~~-~-§~~~~~-§~ITTh~~~MITTo~

h~~J'1~JJRX6~- § t~B&%ITT, rn16~- § t~Y.. {lfi:JJR T ~~~~ITT~>l<o l!!Jl:t, 
~-~g~~M-~~~~~~~-§~*~o 

- , ~~ {5/!~ (Mission) 

1.~~1t~ITT:i:~t1: 

( 1)#1-=f~{lfi: § lWITThfilJ o~~~~ITT-~, ##~M~{lfi:_t 51~~~2t~ 
h filJ ,:@:Jm~BJ(1£ o 

(2) txt iLJ'1t±~ ,Jg J®l'.l§:B&% ~ ~%-%~o 
( 3) 5 I~~ ~)J\. WC, ~~Jf re~~~ ITT~~ ~J~?t Mef:E ~~~f*ilE~Jf 151! ~~ 

lJliITT~£g$Jf~~gM7#J_to 

(4) 51~~JfITT2tmk .~~{5/!~~6~-h~ifftliE~JtQ1~ITTlHlflo 

( 5) ft!-IL £ * gil gR JXL t~ -!::J X 1-t o 

f;nf!iJ1M~~~ §ti~ !ZS~~: 

ff~: 

mt* = ItR _w , J®l '.l§: 

rWJ~~J~,& 

11HixJll 

~Jf~~~~T~JfITTff%~1t~?~®ff%1!!MffilU{E,~~~~m~ 

~iliITT~~~~oA{lfi:~~.~~f:E•iE~~~.~~~-~-~00~00~~ 

fl!:~-, ftfi'J fi\f.i*M $1t ~it ITT$~?~-=, ft{i'J fi\f. ~ MJ'11t~ it ITT~~? 
fYd ~O : ~ 00 jt MUtff r~ ${El~ 0 i'¥J (Avis Rebt - A - Car) ITT ~ ~ {5/! ~ ~ : 

"ft {i'J ;ffi-~ M J'11~ $ fil ~ Jf 9=12t ~ii,~ , ;trJ i!IJ ii~ ~ 0 i'¥J " o ~ - * ~ ~JH,m 
J£TjtM£Wl-0i'¥J ITT~£gJf9}-(~PM$ITT$~)~r~$ffi.~Jf' Y.. iJtlffl T~MJ'1 
1t~¥f ~$ Jf (2t~ii'~, ;fiJi!IJii~) 0 

ffM-~fil~~~~.~JiY.~MOO~hOO:fil~fi~~m~*~o 
. 7. 



. 8. 

mmm~~~.~m-~m~~~~~m~h~M~~~mm~.m~ 

~fi~m~oMmm~*~.~m~~m~~~fi~rr~~fi~ffi~. ~& 

~fr~~Mm~m~~~o~~~-~m~~*~· ~m~~~~~~~~ 

~mft~~~.~~3~mm~~~~~*~~~3?~~~~~~~~*? 

~~~if:~~~~.~~-~~e~= 

(1)~~m•~~~~~r:p,r:.-, rm/G~~r~sY:tt**~~1tifP-o ~~r 

~~tt*~~M~.rmm•~~-~~~~~Ko~:~rtt~R~if:~~ 

~~~~~~~m•~m*tt~R. am~Lili~T~r~~(ffl~~~tt 

~ m) , if:~ ft~~ L 3Jt ~ ~ ~f§ At&:~ c ~u * a 1n re if:~ S"J ft iflt ~ ~ rP1 1~ • 
~m~tt~IA, ~~S"J~ifltxtm~~~~~~tt~lt~*o 

(2) if:~{t~~Jl~tx:WJ'ri, 1tA~iU-#1tiflt~, J1t5R~, § ~~, ~i 

m~~~if:~~tt~,~*A~*S"J~%%~. X~tt-~I§~~~~~ 

if:~{t~rm~)JifFo 

(3)if:~{t~~Jl~;f§X>ff.%~'f!:to fr~{t~ft-~StM rl-JJl~f.%~'t1, /f 
tmft~:i4111tr~2~ r:f=tJi~rg~• x., ~u *~4- !! r:Jt. 3Jt~1tfr~~ ~ 'b.~ 1F8& c 

m~~if:~~m'b.~T~~. *~m~#~~W~fr~S"J~iflt. ~~~~~ 

m iftiJ ~ ~ 1~ r:Jt fr~ 1t ~ o 

Mi~ SWOT 7ttJT, 3Jt~m!MM fr illd7t~, ~B ~, ;tJL~til l~UJJ S"J )J\.tJT, #Jij 
rr~*•~*if:~S"J~mtr.~~*~- §~,0~~~-~m¥m~hoo~ 

~*if:~ SWOT ~1-tS"J~*o 

S = Strengths {;it~ W = Weaknesses ~ ~ 

0 = Oppmtunities tJl~ T = Threats fu ~:;\I , $,Bf} 

:7Hr!Hf:J:l[ 
tJL ~ ID! 

]:;"- :fjf 

j I 

~ /1 
I JlffifriM~ 

t t 
fl::\jlpq$ 

~ff: Jyt - ~~ 
~1-'HH!f 

SWOT )t TJT-51 til ffifr11Jtj Ji'. 

if:~~$S"Jft~~~~~~M~~$M¥rm~S"J. *~ft~~-ttJI(~ *' ~I*fflL r~ m±m' 1gJJEttg~~::IJOO 0 TOO~Jltfi SW 5ttJTstmg~

~~mS"J ~* = 



( 1)1tAlE8rntm1iLit~~mfl? 
( 2) it Al E8 ~$§~}J !rn1PJ? 
( 3) J@l ~ xt itAllk~ F ffb E8 ~1! ~o 1PI? 
( 4) it2ltE8~#~ §~~~1~ }J 5flH~51J:-¥? 

( s) it 2lt E8 ;;,m ;f~ 5\J: fil ~o 1PI ? 
( 6) {t_tlt~~:ff 1tEff 1t~? 
( 7) {£Al~~ :ff 1~PX:*1t~? 
(8){tAl~~:ff 'fil' ~ E8~::&7!?dl? 
( 9) it2lt E8 F Jb ?J(:itt5f0 7f 'it §~}J ~o 1PJ? 
( 10) it Al E8 ~ :tlIPI* i5L 5fO 7J<. f ~o 1PJ? 
( 11 ) {t _tlt fik ~ :ff f!lj 1iifl ag '5:14 • jJ fPJ ? 
( 12) {t_tltfik~ l*J :!: T -JR*, iitnfillk~1fil~2ef ~~? 

( 13) it2ltE8 A?f ~i5L~o1PJ? 
( 14) it 2lt E8 t!utt ~ i5L 5fO tt * 7f 'it§~ }J ~o 1PJ? 
( 15) {t_tlt ag ef t~ §~}J ~01PJ? 
( 16) {t_tlt~~ffJ't.~~1filE8~$1t~5f0~$~~?~~ 0 

~-1£~tt~~:ffM~~~:-fik~::&.FJb,rn:%~-®•:JJITITE8tt 

~~;=fik~%E8tt~~.m~~iE-®~•w~rr%.~~mMm~~~ 

mfi~~.~~~~-~~~~5f0*•1E{tAl~~fttt~ff~~~oft~· 

kit2lt~~*~~. ~$tt~~.~~f*~'lt~m~•.~~~~f*ffl 

~iEm~~mrm b":lt•o 
1t2lt*$~m~itAl~~1!~~E8,itAl*$~m*:ffE8~itAl'it~:ff 

)frJ, 1lJ §~%fit 2lt w * * # tJL ~ , 17tl ~o ~ t't E8 ~ ~ , tt # E8 :itt tV , :o/Jt :ff 1lJ §~ %f 
it2lt~~PX:*-~~m~•~~~#o:ffE8*$~m~itAl'it~~~. m~ 

%fit2ltw*~~.~~mlffl~-~~~~~k~.m-¥m~~~o*~itAl 

*$E8m~~~~.~~~~~~$M~ffi~~:T~•7Eo:ff~E8~#1lJ~ 

M~:ff1£~~:fffil.~~*~~~fik~~*1£2lt, ~~. ft:ff®Mi5Lrff~ 

%fi~~E8*$~m~~M$£~~~£~~. ~~.it2lt~~$M~E8* 

$~mfik~m~~~ffi~E8.illm$~~~~W$~~~.~~.~m~~ 

~~E8%fi~~~·~~$~~ffi~~o 

-~:1:-fil, TITIT-®IBJ~~:ittfi OT )J\.;f'JTS1$~~,L!;ag: 

( n~~m ~mA!JrE8rntm~7ftfiriftrntm? 
( 2) fik~ 1lJ ~ 7f 'itJ't.~ritE 1t~ E8 ¥Jr E8 F ffb *:VU ~£¥k~ F ffb *:VU? 
( 3) ~~ 1lJ ~ E£1$ * 'Jt-®¥Jr -r Jb EJG7f 'it-® E.:f~m E8tlf -r ~? 
(4) fik~ 1lJ ~mfiWdtJ 5fO;fffi'. !PJ ItK%? 
( s) 67~ $ ~m * fik~ 'it~ T :ff 5frJ f *it~ E8 m ~ IJ14? 
(6)r)J;%±~*~~~01PJ? 

• 9 • 



. 10 . 

( 7) I~ 3i ~ X'I 'f ~~ft: !±, -- .LJ:_t ill·~ t3c * ITr1 # ~ 'jjj_ tj:_ ~- 5fiJ =r ;:t {[.\lit. 8"J 121-t? 
( 8) ~ 7G Ji"JT 8"J :4X 5ill jc. 8"J 3i "Ji- xtj· .f· tl1 J,IB 1¥'.I :iffE ~ ? 

( 9) ~~:fftE*1~r r\111?~U*~8"Ji%, Jt~'&J!knu:-~~U11rJ? 

( 10) Ig2: J1f~~f ilJIJ;E T ~5fiJ !IX:~~5fiJ T ::t{i>.\llt. 8"1 Ig2:*9JZ?-!J;J11,? 

( 11 ) * fi ~ll'.. 813i ~ 5.!E JJt ~ 1-~ ±~ 1m ? 

( 12) JliJi ~ 8"J mr=* 1£1tllY3~1t~1J rtJ /lHi2? 
( 13) JliJi ~ 5fU 1Jt rJiL ml ii 111fE111 ITT fm fJ ~ 1i1J 121-t: ~r;; ~ o 

®ii L( _t 5-} ;f[i- , PJ L( J* t~ QI! ff trx I~ : 
( 1 ) so I~~ ~ ~ * ~ VJ cif131Jt m ' ;flj ffl Jr$ :fll {; 8{] r1& ~ 0 ~u ' 3 - 1'- 'ffi * tt 

w, tt * 7tm:, I+Jl I~ fill~ ( vJ $1x m) s1 J£ ~l'. ll J,ill;if;---- oo * 81-m:1:m~ll*1t 
fJ (Jr$tJL~) st, jj~~ 'tJ}JtJ~Zit:*=ffl SO r1lx~~7f10J!-·Jr ml rn:!:m c 

(2) WO tr~ ~~;flj ffl JHr!HJl~' BJl:ill VJ$§); m 81 tr~~ c ~u -1- jJij xj·itJf :fJL 
m~ :%- -m :L,m m; >R :1:!1¥ -L~ ( Jr ms :flL ~ ) 8"J it .\llt. lP 1- 0\. aJf( z. tt * 'tz· * ( 1:AJ tri3 :h m ) , f1~ ~ 

L··· 
2, ... 

3 ' ... 

:>7r$B!lZMJ(T) 

L··· 
2, .. . 

3 ' .. . 

L··· 
2' ... 

3 ' ... 

t& Jft- rJq ms 1Jt m 
;f1JfflJr$tJL~ 

;frJ ffl VJ $ 1:Jt ~ 
:&£ ;R, Jr $ JJiUJJ-

-·-,--·--------

! 1 " .. 
: 2 ... 
' ' 

3 ... 
' ' 

;f1J ffl JHrHJL ~ 
s2: m~ V1 ms :r; ~ 

~j--- VJ $st;m 
flJJ J1l1 Jr ms ffi1Z M, 

't~rJil~fflWOr1&~~~A-1-~N*l'l"Jtt•m0~o 
( 3 ) sT tr~ mi ~ 5f rJ ffl vJ ms 1jt m , :&£ :IB :>r r tris ~ Jlif1 81 tr~ IBt} o ~u , -1'" Pi -~l'. 0 P'J 

8"J 'ffi * ~ )J 5$ , i:M~H~ liH ~ $ ( vrg-13 {:ft m ) , ffl Ji r ,\111 'fifi >R ~ ~~ , E ~ ~ ,?Jt J\'IZ it: 
*=ll!Z ST tr~ IBt}, t~ $ m 1-t~ go 

( 4) WT tr~ IBt}:@: 1i t;i;l s2JfZ VJ fli3 §); m fU !ill :ill£ Jr ffl5 B!lZ M1J i't1'.1 ,r& IBi'f. c ~~! . -1-r 1\111 Jill 
ii~ ( VJ ms§); m ) ' 1~ JJ![ * ill~~ Pf~ ( >rHii3 ffi1Z MJ ) ' J}Jt rJiL i~d¥: ll!Z \\1T tr~ IBt} ' 5Iii 1-t 
VJ$~~, m~r~~!i,it!:OO~~ilih~~~~, L(~~mm~mc 

~u ~?fi~, Af f~ I ~r5~, Jrtrfs1§· tk$tJL~, x.J'!.~~IE* v1$1;1tm, 1I*ffl 
'jjj_ *~tr~ IBt} ; Afr m u ~ ~~ , JHYf5 :t-r +JL ~ , rm r*1$~11:f1t , E: * ll!Z m nfi!JH ~ vJ 
$ihm, PT *ffl 7tT.~5E ~xffi11. J§ htf!k trx IBt}; 5ll-Tm m ~11~, Jr$:t-r 1~E:JJ, v1$17\6L 
X. ~ 1! , M ~ $; :iH -ff}~ JJ:JJ , {fi:l ~%st; ts' , r1J 51( ffl ~~~~I~ ; Af 'J· 5(4 ff & ~~ , tffl f:j' f}q ff/) 



ft~ rm 3rr~ifiEffiX.B!JJ, 1r*ffl$;f$1tA:lt~, I;JJt~mll£Z, ~*tlf ITTm~ o 

~*~~R$0~~SWOT~~m~ 

1l ~wr i'J 1E\. 1f::: 0 PJ 

tfL~(O) 

1,~:;c!i!tm 
2 , fIDt x 5fO 00 @" I.\& 
±~** 20% 

3 , m ~ 1'r PJ 7f <ff4 ITT 
451: A !BJ: :¥ ±~ :fJa 
5% 

4' 7f!J,@, ~ffE 
5, MS tJf 1E\. $ Jyt § 

1±l f6] »! 
ffiX. B!JJ ( T ) 

L3'rOOH! Cl rtf:l:mf,£-
W1±~:fJa 

2, 9=1 * ~ iL, rm 1fr 
PJ§~_t15{E 

3, Ford fXJtl 1-ft 1±l Jf)f 
1E\.$ 

pg~~· 

fi~(S) 

1,tz:Jfbm:l::ftH! 35% 
(1985-1987 4) 

2, Chrysler "1f I nit :zls: t~ 
Ford 5fO GM ffE 

3, Chrysler IS fr llJt M ~~Yi 
7'G 

4, Chrysler iV'1 ;fitl. f ~ ,~}}.. 
2.4 ~iU l.5(sJJtp;ij1E\. 
$) 

5, Chrysler 1ffl ~ T 5if! * $ 
mim so%131W1 

so A:lt~ 
1, 451:WJ fIDtx0 Pl ( S3, 02) 

2,±~ :fJa 1±l o so% 1J-., ~ w 
§$(Sl,S5,01) 

ST S:lt~ 
1,±~:fJa) 1\fJt so% 

( Sl, SS, Tl, T3) 

SWOT S:lt~fil:f.¥00: 

3rr~m~$ 
A 

*~(W) 
l,45t!Jli1AMC0PJ,{t~ 
~~:& l:t±~~ 60% 
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B1nxt;:z!s:fr~El'trffJJ o 

7,fr ~pg Ji~J§" rtJ-1*1tEl'trPJ§~'fi a:ftO**:f-T~l'!{]Jl~ff PJ§~J§" rtJ-1* 
1t, J?Jt~ ~1~1th 1f1xr1# m # l'!"11:&~ ~JJt , }A rm~~~ 71# 1}lZ # M *fr~ l'!"1 ff JJ o 

Llk~fr~~~5tfil'!"1P'J~.M~PJLl7M*fr~li~~$JJ:1:1'!"1£;:z!s: 
1~6l, jg LlJ§" ~)4~t}<.:~ 1'!"1illtl/E~/E£1it!J 0 

J£~1'!"1mzxfllVF:!Jt1~ EiJ£~F, 1#, t~ ,A,IJ!t ,!W, 1~,~, ,atraJ~11J~~!:t*-* 
El9~xfll:Pf:!Jto±¥~1~Jl~EJ J®t~ ,JE~·xt~, IPJM#, 1#1}ll# Ll».Jl~Yf:(±;f± 
JK~:1f :km:tJJzraJ 1'1"1*-* o rn rJl~EJWJr~, 1#1}ll# ,~$#5f0rPJM.#zraJ1'1"1*-
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- , mm~ :n\. :tff 
D~~~~~~~~*ITT~~~.film~~~~~~*ITTffl~~~~~ 

m~o~~~~ffl~BITT~~~~*mM~mJE~ITTITT•~o 

~~J=gjij!~~~ff~~~~&***= 

L g[R * J=g 1ffi: g[R * ITT** 
2, t~~J=g~~ITT** 

3 , m; :t~ J=g 1ffi: m; t~ ITT :k * 
4, ¥4fJ=g1ffi:¥4fITT:k* 
D~~~~J=g~~%¥~~¥4fITT~~oD~ITT·~~M~:~-~-

~-~. ~~m~~D~~~ITT,~~~JEITT.~;~=~~~·~.~~ 

t~J=g~1mwJr~::f ~ ITTX.~%¥~:tt*m JEs"J•~o ~~~P*::fjj~m JEJliJr~s"J 

-~·~.~ITT~~~~*-~XfflITT,~~*·~~Tff~ITT~#c@ 

~' ~~~P*fitt¥U TmJED~ITT-~·~' Jt::f~rtit1~ T i:f:.ff~jtms"J~ 
iiEo l3l :J;J~~ITT i:f:.ff~ jtm:if J&tR:r~~ jj~~ tL%¥ xt Cf- £P,& 'JI JliJr~, ?ft t:J 
mJE~~ITT~~·~~-m~¥ft§ITT*mo 

= \ 1~@: 1!f 7t :fff 
mm:w~m~~~~~M~#!:f:.~~gm~ITT~~~•(A,M,~,tt 

#~)ITT*••~.~m~~~mITTmm:w,~~~mITTmm:w~A~~-ITT 

mm:w~o~~J=gmllif:~~~ff~~~*J=g1ffi:~*'~~J=gm~,JZ!;~J=g1ffi: 

JZ!;t~, $-~J=g 1ffi:¥4f ITT :k* o ~J~:J;J T tit1~ ~-, 16,@tfJa& ±~tfilP,& 'J 11~@: 
wre~m~A*~~. 13l~~~~J=g~¥~Cf-¥4f~m~m~*~~~mm: 

:i!fITTP&51~ o 



~$xtf~iJ5.!Il ~$xtf~iJ~~ 

1;J:!; ·xt :&t~lk 1;J:!;m~14 -arm~ fil 
· xt:&t~lkJt1;J:!;m~14PJJE7tfil~ 

tt :fl 
· 11i:±H~1111J" r · 11i±lITT1~111$Jt;j'I 

* · ~*Ilk 5.!Il 1ef iJ ITT$ 4 tM' nffi 
·~*Ilk-5EITT$4m'JJ@: 

1;J:!; · ~1~ :&t~ rn xt · ~1~'.&t~ rnxt 
/F • ~11 i±l ::kITT1~111 • ~ 11 i±l *3t * 8"J 1~ 111 $_ 
' * ·~iitt~?f!~ITT$4 . ~iitt*-5t~?f!~ ITT$4 

~ ~~ 1;J:!;/F m* at, It~ m 1fffi ITT±~ T ~ ~ §~~ ~1~ ~~, ~ ~~ 1;J:!;ttr 
*at , 1;J:!; m_ ~ m 1fffi 8"J ± ~ l'i!J »!~ §~ ~ 1~ ~u ~ ~ 8"J $ ~ ~ o ti: j!/F IPJ ITT 'Ir i£ T , ~ 
~{E:~~mm_~~~~#B"J±~~~~~~$Mf~iJB"J~~o 

--=. -~* xt f)J\.;jJf 

~4frxtf~~Mm®~*It~~r~~~IPJ~~~r~~-ft~ITT1E: 

~ , ill~ M11~ ®~*It~ f!J!JiH§ IPJ ~~ITT it~ o lA. it~~ ;g ITT ft§ J3t 7i , ~ $ xt f 
1efH~ITT~$Mf~~~ITT~4Jrxtf ,~~ITT~$xtf~MttITT~$Mfoit: 

~~~$xtft~:ff;tt;gp;J;Jfift:k¥: 

1,;f§ JI. $4 m~ffi ~~ITT :k¥ o 
2, ~i!Ju ~ & ~#Ju ITT** , It§ JI. ~u ~~ ~ ;g§~iJ o 
1E:~~~$xtfITT~$.~JJtl:~~iJITT*-5t:i:, ~llt, M~t~~ffHJiS~$tlt 

~*Ilkxt•*~~~BITTft~ffi~iJo 
im, 1PJ21~7t19r 
rPJ 21~~*It~~7fiJ ~ ;i:t: 1PJ 'ti~ tJt ~ ffi ~ ~ lk 7fiJ :6il ITT JI.* r-- ·ri o rPJ M ~ -ar 

JtJ;J~*IPJM~ (~OOiffF) ~1fffiat!PJ2i~ (*M ,*$ -*1f®ITTiffF) ;Ht~ IPJ 
M~ffi !'SJ~ IPJM~ ;l~~ITT ~MttITT IPJM~; -KMITT ~%ft!ijITT IPJM~~ollJH;g{t: 
~ P'l5'rff±_tITT1t1t, it:~~ IPJM~ITT:fa:.¥A~PJ1t·ttffi:!l~'ti, &P IPJM~;ff PJ 
~1t~~$xtf ,W~$MffilPJ~1tJ;JIPJ2i~,*it:~ITTiffF~filPJ~IPJat 

x~~$~ITTiffF~oit:~~IPJM~ITT:fa:.¥~~1:~-#wlPJiffFITT:fa:.¥,~ 

llt it$ IPJ M ~ z [SJ t~ *Ilk 7 Jf!R if ITT ID A 0 :tm {t: ~ ~ WJ !* ~ ( * {t: ~ r ~ ~ J!j * 
ITT~~ fil1;;f5fO WJ !* :i:::k ITT 1t ffl • 11l) lf*if , ID~ r fil1 lf* if ; it:~~ 1;J:!; m ~ lf* if , ID 
~r1;J:l;lf*if~~oj!~1~, p;J;J;;f&JG:lfl!ill 7 IPJ2i:fa:.¥ ,x±~5.!Il 7~$~iJ o ffir~ 
$ITT$~,1E:~xtr~#~~ITTIPJfili;;fITTift~ffi~~~~m*fiA~7tmo~ 

1J!reili~1t~~o 
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il ill'. r"1 $:fkfl!: s{j 7J- -rrr +: ~§ ti5 {f: .~v. * J0: E-:J 1£ \1v.1?i JJ 7J- Hr, i;J Ez iJ::: ill'. ~1 ms;(} 
$n ~!t-R ft57J-trr~ o 

- , il ill'. * J0: .t:J il ill'. m h :n\. trr 
ilill'.~!0:~m~~{till'.;(}~*~!0:ii&~~®~*mli~~ffl~~~~ 

{;¥ J}J ft~ 0 {till'.* J0: ~ T J0: ~ ft!{ :i ' rm ~ ~ - T ii s{j {!l;t :i c ~ --T {till'.* J0: ff~ 
ff , £ ~ ~ ~ ~ 't ~ J;Jll. tl :* 1J \ , rm~~~ T {t .ill'.~~~ ~ J0: ii & ;(} ~ * i'§ li ti1l 
~ffl~~~~1;¥J}J~ff~ff,~~~~~~}J~~~cilill'.*!0:filM=T~ 

lif , & P il ill'. ~ .JX * * J1lJ: , il ~111. s{j :g; JJ~L* J1lJ: ti l il \111. l'r'~ A ffl. * mi c 

{till'. 115 }J ff)t ~ t!§f il \lV.1t j;; ~ tJL f:<t Jlli ct § :5t !'!{j * J0: %il ~~ }J 1± ~Jr 311- fl~~ 5t 
liffffl~~fi~~~ffl~~ili~§~'jj:_~~ff~~~}J~il\~c 

ilill'.mhJllitt~TE#~hm~t¥~: 

1 ' tit ;fiJ ft~ }J fff 

2, .Sr. !j'i- "'b }J SC. flt; 
{t 

3, ~Kft51J II I 
4, :illL~~~fJ 

\lV. 

5, i~H~}J * 
J1lJ: 

IV III 

l;G Jr Ji-~~ ff 
fi'l 2 - 4 {J": ill'. {?i jJ !'!{j pq # ;/)\ ;::$ 

{t ill'.1li 11 -51:_ {t ill'.* ll1t ~J Jr w fl~ ±t 1M t"J , ~~ ~ ~tft ii\ !iE. c 

% I *~IT! : i1: _\111. El :5t ¥ J1E: frJ , Jr W :ff tlf; :lfil 15-{t \!V. 'ft Jm , 911J :II': ill'.115 JJ -~ 5E 
1LBlia 

% rr * r5r~ = Jr w vf Ii~ :lllL ii {t ~Jr.'&. J& , m ff: ill'.~ m ~f , 91u ft": ~r rrs JJ ~ ~ 

% III ~ f5R : Jr Jl!. :ff :i:Jt /f~ :in i'l il \lV. 'Jl rn?: , 1t ill'.* J1lJ: X. "1~ !ff , 911J {t ~Jr.~'§ }J ··--
7£ 1~~0 

~ IV * rs~ : Jr Ji- fl~ 1Yl :illL tr {t ~Jr. '!fz f& , 1t \lV. El :5t * J1fr ~ H , 1t \111.115 )J /f~ ~ 

m ~ :fg tB !'!{] 1il: ' {t \[~, ~ )]It fl'.: T " i9J !Ji " R{j {!l;t ~ ' fF :!:! s{j ~f tG fil ~ -1'- ;j;§ 

xt s{j +t!t ~ o = , 1fl' ilHJi ~ il ~V. lfJl ~5 7} tfT 
( - ) 1fl' DHJi (Value Chain) 7} Tfr ~i~ 



~ 00 ~ J][ ~ ~Oif Sl ~ · i1t t~ ~ 1'J : "4i-1-1£ illdf~ ft YfHI~ nH-J la: it , '.±. 
,F,gm,~~LlR~,F~g·M~fflITT~#M~ITT-~a~~~®ffl~fi 

eyLlm1frmm*~ili*o-1-J£~ITT1frmm~~~M$ITT~1-M~ITThA& 

!BJ( TA JJJ 3: ' ~)t 111~--- t1H-J ~)t ~ITT :0i 12 Ll R ~ ® zl!i ~ * ~ ITT** ~2 z}f ~:!{ ~ 0 " 

( (~) fil:R:~ ·¥Rt~ t~$1:ft~} $~ili!t&U 19971¥~ 36 JJt) 

m 
M·---~---~---~---~-----1 

zl!i 
~ >--------+--------------;.-------\ 

r)J:f:pjgfflj 
~F«bfl1i~ 

¥ * m ~ 
00 2- 5 illifflffiffifii 

1frmfJieyLlJtnX;WJx:mJt = --r:m1'JJ£~ITT¥*~mm~, ~P-;lffi(J&,5cr 

ITT "'.±,F~gff-=p" ' :tto;fJ~-Httmz' '.±F:fJOI' M~1vtt~' r)J~gfflj~~ j§

~* · ~®ffl~fi~-ifb~WITT~I~~~*~*a L$~iliITTft'.1£~ITT
Mtt~mM~.~fflA$~~--tt**~--*~~~~¥~tt~~M~a~ 

lEITTtt*~*~t~ftJ SlITT' tt**~~J][~~~m:±F·titt*' -~/El.m~p'.±_ 

Ftttt*,~~Mtt*,ffl~tt*,tt~tt*~;*~~~H~ffl'.±F~tt 

*4 ITT*~ ' fil ~ 1E A 1fil ~ l'Jffi f~ A to ITT ~ J][ ' :tto) -'ff~ :l4Ll ' rP :l:PJ rY! ~~ ' ~)t ~ 1iJf 
JE, 1~L~,¥~-Ja:tt~a 

ffimmITT~fFTI~~*~·~~~~o-1-ffTI~g~~ITT~~eyLl~ 

~~fat~fFTIITTM*~~~.~*~ffTI*~~mAITT~tt*l-,'.±F~Iff 

-=p~eyLl~~Iff,~ili~ifb.~~~I~~,;JtMF~~W~1frmMITT~ 

fFTIITTilrt~f~ff. Jf:~ITT1frmz3~eyLlf&Jtj;J "LWJfFTi" ~ "TWJfFTi" 
WlX~o1£~ITT¥*filmm~r:r.tt*4mmz,F«bH~,'.±F~Ift"LWJ 

fFTi" , fat~zJfffl~ITTr=r 1t'ft "Fifb" , ~FifbITTtt*t~ti:~*;f§*; nX;ifb 
1ftt ~ ' rP ~ g f~ ~ ~ J§ B~ *ft " T W1 ff TI " ' A~ zjf m ~ ITT r:p ,c,, ft "WY! 
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~" , JJJZj)l~{ft~ ±~JBz.~-TJBJll~t~,8c 

iE-~1t~~$ITTffimm~~. #~~&-~ff~fi~~ffim, it~~ 

~~ITTffim, ~~k*§1t~ffimmkITT~®~~ITTffimm~.~®~~~ 

~ffimITT~gm~, J¥Jt~1t~ffimmkITT "~:1<~ff~" c 1t~iE~'¥~ITTf:Jt 
~. ftA~~-*M~~ITTtt~, ±~~~~#~~ff~ITTtt~c 

"SJt~ff~" f,W.~ fPJfi~lL ~ fPJ 1t~m1 :ff o ~~t#'.il:~xt~-r.fb 8~~ 
~tt~.*-•~~~~-rrfbffimmk~~ff~ITT~~tt~,#~m~iE~ 

~ITTffimM~kfi~~~~tt~o~~~~gITTmNm, ~~ff~~~~~ 

mu if it~ rJ;J $, 1~$~1=: ~:It m{'l-t!: ITT 1rs il1JJlU5e if:: PI~~ JMjjJ~~ ~ fPJ 8~:Jrs:\:ffe 'EI I±\ 
~, ~ :l:;fiJ fflmtJ& ( 831Z ~Uk.ittl~ffefE!) ~ W!Zfl£JJJZ*, t~)JO~ Yrtf'fic ~o, 1~$ 

:3~77tli~5~'¥ITTfi~, f91J:trn)L~ill'., ~~~~, fl$: 1r~, A~~Jff:Jt~ ±~* 
§ x1t ~ -T * i)t A ;t ITT~ l]Ejf ' PJ Cl -PJ 5f; £ xt 1t ~J<: We tr ' ~ 3 7J ~ M " § 5G ~" 
&m'EIITT1Zffl~#ITT~~. iE~~ttfi~.~$'.il:~ITT~~tt~Ji#*§M 

~-T'!R.m1:rtt7't (~nit•:t118~111J-t":t:rtt7't) ITT~~ o ~~ ~ ~~~~~;tJLff0 
P'J (IBM) ft it. ;j;Jl m j:J& 8~ fjt ~ ' ft 1~ ::k f~ ~ L * § T IBM ITT • w if:: :fj( ITT si ::k 
ITTill~~*.~#m~~*~ft~tt,1:r,m~~~•*~~~tt•mITT 

*MM~~~~~*ITTo~~A~~m1~, A*-@tt7't~ftIBM¥~.A'*

@$#fi~IBM~A~0P'J*~*ITT,@IBM~ITT~A~~~ffi~~-TA~ 

:fr# mt :I: ;f§ fPJ ITT "~ ~" ~Jitr , 1* ~ 1ic\J ~ w 8~ wu ~ , A±~ 1* !:sl JlJt ~ IBM ITT 
~~~•wif::~ITTm~,~-'~*ITTm~~*· ~m•wmmr~~tt* 
~~rrfb~~m~~~ITTmtA~filc~~~fflffimm, PJ~~~**ili1t~ 

8~ ~j(;~ff~fp 17'J${:Jt~o 

(=)it~ P-J ~:fr~ n 8~ItR ~55J"'f!r 
1t ~~Ht fi ~:It ~ ~~ g , &, ;_m M 1t tl~ P-1 ~:fr ffl5 n Ht fi if:: 00 i~ lJ'JT , ~ SJj 1iffJ A 

ItR ~5 ~ i§ ~ 1t ~~~:It ~ ITT~ >Jt ;f§ illL f3\Z o 
1t ~ :fr~ n ITT ItR ~5 5J"' tJT 'EI =m ~ 'f~ J-} tJT , !llt * 5J"' tJT , 1: r 5J"' tJT , A • 5J"' tJT 

~ill ~R rWJ Fz!: ~ Jlt! fJ )J"- ,fJT ~ o )J"- ,ffl· ~ ,8 ~Dr : 
1, g'f~*,fJT 

-r rfb JI!:~~ Breadth Product line ( r n'Ir ITT#~~~%) 

-4Jl ~ m- tJ& 'rn t& ITT ~511 
-:fr r n~r f~ ~:I: 8~ tt {Jij 

-m- tJ&fnl.~ 

1lJf JE 4 PS ( r n"Er , ffi ,f~ , {JE 'f~ , )J"-1~ ) 
2, !Jlt*'l}* 

Wf ,6- r-l j'lf( bl*"' -y~ ifr:-V~ PP, '.71' 

-it~~IJN**-* 

-!Jlt*,~it*~ 



-Jll;j" %- t~ $7t ;ffr (Financial) 

3,1:.FJttJT 
-!Ml~ §~JJ , ~ tJ ~-Hl=~ JJ)I ~ :k¥ 
-1:.F¥&E 
-1:.FJJX;* 
-1~mt2 rlf ~J:~ 
4,A$7tf1T 
-A!Tt l¥J ±~ 
-Afft l¥J f2~tt7ft 
-A$7rH 
-Afft J1J1E 7#1 
5' gli ~J{ rWi E: ~ J_ijJ 7t tJT 
-gJHJHJL;fiJ 

-{!::.ill'.%~ 

-~ irn~JJ £j * m 
-@r~JX(,*~ 

-~:14u§~JJ 

-~ [Pj $.ill'.• 1iI l¥J ;f§ !i fF ffl 

~~~~•~m{f::.ill'.ft7tf1T*~~m~~~~#R~~1*~~~mi¥J£ 

1itfj_t '{5l!:{i::_ill!_ [PJ]![Wj-~1¥J § ;r,,i~~l¥J i!r~-0 tt<i!r~-J,2).~~11~ rPJ 'im11Jfl1i::.ill1.* 
*~~7rrPJL2J.R£j~~~~7rrPJffi-~1¥J{i::.ill1.**FJEr,m~~~~7t~l¥J• 

1*7r;t, sl ~{i::.ill'.~WT* ~mF&r, 7ff1lmm:i:m ·*fflmi¥J1:.tz:~:r£7r:B::, L2J.1! 
:ft:*{!:: .ill'.1¥J F !ff§ J;~*l , 1~ ~ {!:: .ill'.1¥1 ~ $ JtMiI , :!:~ 5£ 1i:: .ill'.1¥1~$3t JJ a 

1*: 9=1 nlG -K i!r~ • (Concentrated Growth Strategy)~ m L2J. 'tfc r ;i1-* l¥J ~ -K J1 )Jt * 
~~¥~{!::.ill'.m~tz:JEr~~*1¥Jm~a,~fia~m%~~-o~~{i::.ill'.fi# 

*ffl1¥J~~~-~-.~~~fttt~m•~~{i::.ill'.1¥Jtz:&r~~*l¥lm*s~~ 

:*Si fi 1J PX; :r;JJ a 

•r=fJJX;-K~•~L2J.m~FJEr~m~m~11~~1¥lo*ffl~-~--~~ 

*mm%1¥JmJJ~fto-~W~.~~L2J.3tn~-~-.~~1'1: 

( 1) m:1:~_tflif(Y'-~WtJL~ F JEr ¥37u (F JEr~flif( tr) a 
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§] 
JJ\l{E Jffi 

JJ\l * r:p ]jJZ-K: F®itm: 
-

-m {£ 
$~1t 

± ~ m:Lmit~ 

- ~ JJJl-K: 

:t~-K:jJrPJ 

!!l 3 - 1 rz:®-rntm~:Jt~~ilif 

( 2) m :l:}j __t EE T f~ 1§€ * ll! y ITTI R /G ~ ® ~m ' F Jb xt ~®ii JJ\l ~ ~ f~ 1§€ * m 
~ ¥U mm '.;g:t.I~ m ( t~ 1!f *~ r=1 ) o 

( 3) it$ m: t~ JJ>t P1 *it~ rz: ® ffl? s~ ri l'EwYr '.;g: r)t: ~ 1£ JJJl JJ\l ~ wYr '.;g: , JJli ~ -m 
:l:}j y)t: ~ 1~ ¥iJ JE )t ~lj ffl ( ~lj ffl ~ r:J ) o 

(4) EE r## W:l2SI, it$J:i\Ii~JJ>tP1*1t~F®ffl? ITTJ11ffi'.;g:, !p fflZJ~ T ~'¥ 
xt ¥ITT F n"Ei , JJJl T ~ '¥ xt ¥ ~ ffl? ( ~ '¥ {ljj( r=1 ) a 

it~~~ JJ\l * r:p JJJl -K: ~ 57J\ t ~ 0T ~ __t J£ {ljj( r=1 , ~- ~ T JL # PJ 1# m; t~ ITT ft~ 
itmk~:!t~: 

( I):t~)JofJrITTFni~, ~l'EW:~f:®~ l*J 3Tit~F® o 

JL # UJ f#JZ); f-t ITT ft~ it Wk S:!t ~ 

} Jt Ok f' ''" "" 

} JJ'Allli'iill!ll 

J 101'1':$ 8%1'111 

1 rMJ 5't? ~>J-¥ B"J 
Jrnth&~ 

~ {¥ jq !l!'" ll'J Ji!! {•l 



(2Hf*f~i~HU:llf, 5Edtf~~ *~, IPJ oo r*l>'rifim=%tt5iEo 
(3) El3rf~~- = F&b~JilAB"J~A x ~~1tfflAB"J~ffl?JiY!$, §Tt,(, PI 

;m;ct; ~'§ 1{, 1Jtm;f!J¥.f~J£1117ri!, ~wJJ~®/f~m (~1&Y-1tm) *iE.1& 
F £ 8"J A ~m ( ~!!~21it:l:fil~ffl) *iE.I& 8"J F £ o 

( 4) ii:ctr £&:ff 1-t, r ~;fn J£ 111m ~ 1PJ 3E$ xt-¥ i¥J -m j;m~ 3fL 

m % 'ii.~ ~:!4 ~ (Market Development Strategy) ~ 83 ;i:_m 1§" F £ ;flJ WT m j;pj g_H ii 
WF~B"J~~. ~t,(*~WTm%~~1PJ,m~~~i£.'&~i§"F£8"JWT~~~ 

WZ WT 8"J ±fil ±!!~ m :% o 
~1-Tm:%~~~:!4~1§" .=.#11,rt: = 

1,m:%*'ii.o~~~*iE.1&~1§"F£ffAWTB"Jm%r*,WTm%1§"~~ 

15 51.., -~1~;f§:km=%, RP1t*iE.l&B"JF£Jt!AJt1fili£.\&B"J §;f:~m:i;m; =~ 
~WTm%, ~~*i£.l&B"JF£~A~B"Ji£.l&~*H1AB"J~~*~%~8"J~~ 

m=%ofr~£,m=%*~~~ffl00r*lm%, ~~fflOO~m%o~~-~~m 

mfroor*l*~~~m~~~RY,iE.1&~~~~-~~mmmtt~tt.*$ 

~ttm:i;mt,(if*m~AoX~~.-®i£ft~~BB"JF£mtt~.=.fil~OO* 

;f!JWT~OO*, ~~~®OO*~~~-~Jt!AmOOr!J:%8"Ji£.1&m~+%£~8"J 

m~,WH~#~~~AA~•Y-,i£.\&~~i§"F£~m~*B"J~Jt!~PJt,(Jt1 

AITft%~8"JWT~rl1%oiE.'&PJt,(ifil:ct~•~BB"Jm:%~mmit*~~WTm 

:%8"J~~.~PJt,(ifil:ct~~~m~~~~B"Ji£.'&it~~-Jt1-~~~~ho 

2,~frWTm=%~ftmftm?.~'ii.Jt~*~~.if*WTm%1¥J61§"$0 

3,i£.\&~PJt,(~~~~WTB"Jm~mmo~~r!J%'ii.~~~B"Ji£.\&, ~~ 

a~~~?~Y-~tt*rB"J~film~~B"J~~.~~mmwrr£8"J*'ii.o 

F £ 'ii.~ ~:!4 ~ (Product Development Strategy) ~ t,( F £ -BLl WT ~ ± ~ , xt 
i£.1&~1§"m%~~WTF£.~~mwrtt*~~F£;f!J#~, t,(if*m=%61§" 
$ ;flJ ~ :fJO f~ ~ tm 8"J i£ ft 'ii.~ ~:J<; ~ o 

~~F£~WT~~.~~%fi;f!Jftllii£.\&~#F£~r~~~MB"JW# 

~~.Jt§B"J~~fr~~~~~M~~~i§"F&b~fto~~. m~iE.\&B"JF 

£~~~M%~m~~~~.-~F£~illT,~1§"~*8"JF£*'ii.lli*, 

~M0mr£1¥J~~~~.~~~r-~1§"3E$~hi¥J~mo~~.~~a 

~fff-BLlF ifli~=~~' RPftF&bnrA~illMf!J' gjt~~JYJF£nrfimWTi9: 

tt,ii:ct~H1*~-~~~~-m~ifli~~~i!*~~ft.~*F£~•AA 
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. 26. 

~m.~F®~~~~mA~~AA. ~~MAff-~$~M~-~~~o 

M ~ # ~ X. _t iJL Fr~ 1st~ S)t ml'b~ 1f: _1lJ!. 1st~ S)t alfr ITT~{,, , l25l 7'J xt '.it~* 
ill.m~*~~~m~l25l~.WF®*1Z~'.it~m~~h®~ITTm~~l25l 

~, ~~~;f§ x>J~1J'I----® c ~nt!LJ!-S)talil-8~ Jlf;/js:'.J1'?*ff: 
L ±~:!Jar® *:9U c 

2' :!Jo 1* F 6'b ~ ' ~p iE JJ§i r Jb B {f ~ ~- ' ~] t~ ITT ~ ;ptfj _t ±~ )JO A fill tJT ITT ~ 
% , J;]t~ITT fPJ~r Jb o 

3,mlli~~~tt,mm~~~ITT~F~. ~*1st~{t~ITTM~~*1st~ 

JJ TIO ITT 5't ~ft~ o 

1t~7'JT~$~~®im~~*~~w~.~~~~~•-•~ITT~~. 

1± 1± ~ ~ fi $ff 1ki ~ 'g S)t alfr o $ff 1ki t-5: ~ S)t fl!& ( Di versification Strategy) -AA:~ 

m1t~fPJ~~r~m~m#~_t~*~mm~~fPJITTF®~~*o 

-,1t~*ffl$ff~~g~aifrITTJJ§il25l 

mrm±kit7c1tfrl5't~~~1t, 1t-~*m•---1'c®, -'¥-mtk~i=r~g 

ITT~~~7c, 125l~*ffl$ff~~~~~c E8r1t~~FITT~#r®ITTffl~~ 

fPJ,F®~$~AA*~fP1. ~*mmM, ~m~~1t~iEff~~~.~/ff~ 

T~*AAITTr®, :i!ff~~~*~M~M~~~gITTff~~m.~~y~g 

ITT~~.~~T{f:~~gITT~~tt, ~~~~ITT~gc 

* ffl :!! - S)t fl!& ITT P-1 ifl5 JJ§i l25l : 
1,{f:~~~*~ffl~~ITT~g~~. $~~*ffl$ff~~m&; 1t~ITT~ 

~,Ah,tt*,~I~h,~~,J]f(~~,*~ITT~~~ff%~~R1t~ 

ITTm•.%~,m£,~~~X%~~~~~~{f:~~~$ff~~~ITTl25l 

~o 

2,{f:~ITT~~F®ITTmm~~*~~. ~~lli~~~*~X.ff~hITT~ 

3, ffi{t~ITT ~;f!J$ r'§Ji1l~ff {f:~st o 

4, 3 '.it~ w ft~ J~ 1i 'Mir 6i1, ili fi it~ ¥U r-5: ~ § t;r, st , ~u * 1t ~ ®i ~A 1st J~ * 
1t ~ :Jf\ ~~A~ g § t;r, ff :tE 1~ 7c ~HE , -~ il~ ¥U ~ r *-&R :'fi>rfi fi Z9J W :!! - ~ tfi 1-J 
Z9J x. /G ~ Jt1m ~ f] :JJ ~ M ~~ 1~ ~ITT st 11* , 1t 11v_ t\it ~ ~ tE. * m $ff 1t s:Jt mi c 

=, $ff1ki~~S)tfll&8~~1P~ 
L ;f§ _:k$ ff 1,t SY; fl!& (Concentric Diversification Strategy) 

~~m&~m~Nbt~~*'.it~~ffITTF®fP~*WW~-*:ITT~FJb(~~ 

~*)mA$ff~ITT~~®i~. *m1t~~~bt~ITT~fllfroAfi7c~~~. 1t 
~ m 1st ~ ITT w:r r P'1 :gJt ffi ~ * - 1E ~E ti1j; ~- ~J: ±-& Jt!J m 1t 1JJ!. ™/ff 8~ ctz n tt * , tt 



~,~~~~,~F~h,mmmm,£~•~,:J£ft%•~o~#~~~ 

•~~r~~re:J£ft~~~F~~1¥J##*~,tt~F£~~m~1¥1*~n 

fill~~~{$, ~1~ J!*l¥J~j:*o 

t§:k$:.lt1t~ .=.#%J:t: 
( 1) f-fr$:.lt1t 
x. W\ ti fill$ :.it 1t , ~ ~ :rJTI ~ i¥J F £ m ~ 1'l * ,t, , fill J.k :r-n fill tt ~•ft ~N 

k)to ~o~F J:f!. f;j(*§l¥1:1£ftX.~FVtJli~1? o 

( 2) ~ fill $ :.It 1t 
x.W\*~$:.it~,~~JJTI~i¥JF£,m~1'1~~, fill*~nfill~*•ft 

~Jr k)t l¥J ~:14. 0 ~ fill $:.It 1t ~:14 • ~. ¥iiJ rJit-:.lt ' ~ L WI ' T WI z )J'- 0 fJLl ~om~ 
~F,•~~FM~~*r-~--~~'~m-~m-~~I~F£m 
Wo~~~flX]jg~~F~~'~F£1'lf1Xltto*~~fill$:.lt~~·· ~fillr 

WI~~. &Pfilli!m, r!~~~. ~~t9:~*r' ~-; fillTWI~~. &Pfill~ 

~I~~o~#~•mf~r,ft~~mW:k~&~l¥J:J£fto 

( 3) $ fill $ :.It 1t 
~~m&~l§JJTI~i¥JF£,m~~~~®**·ffi~~M*~~~~~ 

1¥JF£,m~*~•~~~$:.lt~o~M:ffitt#:k*$:.lt~, ~*~~ft 

#rfill~F~~m.i:f!.mm1¥J$#~~~~;®m~~m**l¥1$:.it~.~ 

~m~r~Fm~,~~~~o~M~m~~1¥Jmm~m.~~1¥J~~-~ 

~1¥J~mn~-~~1¥J:J£ft%•~~~&, ~~-*~~o 
2, /Gt§:k$:.lt1t~:J4• (Conglomerate Diversification Strategy) 

t*~:!t•~tl'i:J£ft~~l§:rJTit£1¥JF£ (E,X:~* )*/Gt§~ i¥J, ~r~ff!J'f§:t~ 

/Gt§:kl¥J;tt1tl!iF£ (E,X:~%-) o 
~B/Gffi:k$:.lt~~~~·l¥J~~~~*·~*$~~*#,:J£ftxt~ 

1¥1~~~~/G·~· ~~~~.~~1'1T•~~~-~~-~~Miliffi~~ 

filoM~$*#*#,/Gffi:k$:.lt~/GmB~**~$fil~~~-~, ~R 

ffi~W**l¥1~~rl¥1*#~0,~&m~~**ffl&l¥J§*o 
-=, Jztg~JEW81¥J:ill:A~:l4• 

:Jf:ft 'ffl't& m xt &P ~:ill:A l¥J F £-m~ l¥J ~~~&Jtgt~if m l¥J :ill:A ~:it 
• o t:-11'Htrr~J;J ~ 7J oo 7E 5l ~ ~ & : 

1, m:1:11, ~-= ~J.kf-1¥1~~& 
( 1)JJTI~¥11ili, JJTI~F£m~1¥Jm:l:1Jo 
(2)~, ·~o ffif~AM~, :fft£~t2~1¥JA~, E,X;~~JBY!~%1%l§m 

~~¥#~*,MWxtm~~~·~o 

(3)~, /G~~~o ~Y:kf¥~m~l¥J~iR~~~o 

2,wtt, mF£*~*1¥1tt#E,X;m%-,&~-=~*:r-1¥J•~~= 
( 1)JJTI~¥1iili, JJTI~F£ 9=t M*l¥Jtt#~~lt%- o 
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. 28. 

,P:rj JJ;. '1%: ~ ,P:rj .ill'. '1%: ~ 
A Wf :gJ: 1'J 1f 'f':t E!0 4)(: W0 r:t './, EMJ 1f fl: E!0 4)(: RliJ 

v1$m:%'&m 
rAJ $-Eu Jl!. 
~ rPJ );[-- 4)(: ~ Q U ill1- '1%: ~ 

~ 4)(: ~ ~ 15- '1%: ~ qJ 1f ti El0 4)(: ITT~ 
~ Rll0 =* 4Z ;fiJ 

i;i;J$2st* i;i;J $ r- n"fi '& * 
( ~ !P1 ?r 4)(: ~J ) !!:X: rPJ )7 I' 4;z ~ A Wf l=t y, 

IIx m~ =* ctz ;ru 
lfr-/f~*~~ 
---~ 

;r-ttx 
~ 3- 3 l11At&M 

( 3) tJT , ~ ~~ ~ c fr}( Y *·Ti~ t.Z ;;!"-: E!0 ~liH ;tLr ~ .Ifi'Z o 

~L~~fil. ~~ftJl!.~m:%~WttM~~oo~~~El0~~, '1%:~~~ 

A*~fil~~~~ci£ill1.fi#filEJ0*A~~~~$'ifz*~i£Jl!.4){:~c ~$'jfz 

*~~£~m*iE:Jl!.~'1%:oo~~n~~~~fiJl!.miL~E10Jl!.*•m.w~~ 

E10±r-~JJ~~mmm, ~*~Jl!.*oif:Jl!.4)(:~~£~il~#-~iE:Jl!.*A 

iJTfi.ill!.' 1995 '¥ 3 Jj ' 00 ~~m ~ ~ rn 4)(:~ E;ft~!Hr{X.ffl T 4 j(' A i:j::i]!tt~ 

s/,j ftf )lt £ 5l MR T e :X El0 *A~:~~ c pg$ -E1J .~~ ~ tE J~ ~if: .\l~ i:J::i m iL ---~ iJT El0 l¥ 
ill!_. {:\I , PJ ~ ~ ~ J~ :1f ~JHJUC 1.t , tJUjJrj ~ ~~ tA.J a~ [~~ mU, IBM 0 P'J El0 ~A it~ 
lJJ!;.$~£-~fiME!0~~. ~~mE!0~~~,IBM~~~~~~El0m~i:J::i 

7'C~ T ~A it~t1Lli0 7f '& ~ ~tf1J TfF o ff '1%:£t§f M ~~VJJ 1" t:J L ~ if:ill1-7'J ~ 

~¥®~~E10§~~'1%:mm-~~E10~~~A~~E10if:Jl!.,~fF~~~~~ 

mm~.~~m~¥~~~~,y™x~~El0'1%:~~tt~.M™~~*Am 

±Ji o w 1t 11 '1%: E10 ~ .... -~ ;~ :r.t Ji: I¥X tr- , &P ~JI PT r:J ;~ ~ m :% *A rvr oo ~ E10 '1%: 
00, ~D~ M0fiJ JiJt.t]- *>'IJ r~ t.Z7f:1J\if:ill1.~ ilfFt17f:!f1'5E, Jt~if:ill1-{~~ M 

0 PJ )lt T ;It JI:.~ tt * AA ¥Fr ' '.¥{ JE i~ PJ !L! lj ft itf I J \ J£: Jl!. ;f lj ffl ~ S/,j ± r- ' ·I&.t it ;fi! 1i t~ 
'1%: r- o qJ: 1f :r.t 4jz ITTkJ fil u4 '%-': 53 :rt 45c ~ , &P 4;z ~ 1J\ if:.\!~ , ;J\ ii': Jl!. £ * W $: $X :X JJ 
t.ill~~*A¥-m:%m~Tmo, ~~7'JftJl!.E!0nX:*m~~m,~~~ 

¥~o~Jl!.'1%:~~£if:~*fim~'T%:*N~*A¥~$ill1-~~o~~~~Ef0 

{;ft ff~,~ ~Dr~ JiJT 7F : 



nrA~~~ ±~1jt~ ±~{lye,~ 

pgfft)'&.N€ 1t ffl l!\11§ !8f ml , Ji 7f T i& !MI nrA m t,m B"J st ISJ ~M * '* 
J£~m$~ B"1 P>t* * ::f r!)fl 5E , :1t Jt ~ft F &r:i m 

~::f~~st 

pg ffl3 -Bu~ 1t ffl lj\11§ !8f ml ' PJ 1* 001± 1§ "JJ>t :I)] " B"J :I)] J'i :JW 7t ::f m , F 
7t§~B"JJ£~* 1: pg $ ffi jJ 

i&!MJJ£~ 
-:P i1fi' st !SJ , t~ Ji Ji! A , ~ EIR itt -BJ: 0 PJ xt iJT $ ~ 4Y! :h.!Jt ::f ~ ~ 
A~1i~ 

PJ Ll :1Ja 511! tt #-!:5 g tfi B"J ~ :1£~ 1:k 1f !'HJ 1¥ ft 1i ft ilft ~ ; 
A~~~A l=1 y, - l=1 if' Llff:!Jlllj£~B"J~if{f§~ Jt 9=1-1'-:1£ ~ft i'£ g tt ;f_¥ 9=1 

PJ §~ ~ ~ 111' ; 1¥ ft ?ttfi JXl lliL 

!MI*-oiz5fiJ 'l:R Ji 1~ iU ~ m ~ ~ ~ B"J tt fljjcy 4Z 1§ tt * 5¥0 tt §~ ' ~ 1& 
# , ~ 11£ IJJ;t :%- JXl IJiL ij1i!f PJ A 

-Bu~:&-F~ 1T7fifett#~ifem~B"1W n ::f PJ §~ iji ~.rt! PX; 7'J j£ ~PX;* B"J 
±~~JJW:1!r 

~lfA:i&!MJ 1,£ 1;!:!; T f&T n 5¥0 1JJ ft& 91. I tl: JXl lliL :8f *:fl]!* l¥J 1JJ ft& !J!i 
:%- JXlllil 

~,]£~*ffl$~~~g~~~tt•i¥J~~ 

l, $ jij 1-t l¥J ~)Jt~)Q ~ 0 $ jij 1ti'£ g§~!i* ~&Jt±fil'&.~:1£~ ii jJ '3=t1t:&-F 
mlJtiU!iJ'E7J'-1¥JJgffl a $1§ 1tt£Itmx ~, ~l_11r~~, lmtt-5E~&Jt, J£~~:7G 
1!~1llLl 0 

2,~J£~mm~~wrc&:i~-m~mt£~~~*1¥1M&~~~**$1§~ 

3, ~Af J_IM$ 1§ 1-t~ g -!:5-otz ~ 1t1:F 1¥1 :*¥a 
4, xt itt A l¥J tJT fi ~ l¥J 5f!J ~ ~, ®! itt fiiA~ 5¥0 F Plit l¥J iSJZ1t , fF M PJ fi'ti 1jtf 9'l a 
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. 30. 

"-{;;fl: 1-t" (Integration) ii!: t~ t?l- Ml iL ITT~ =f $ 7t ~(!¥ii-m tJ .~ 1'-~ 1;;fl: , :!! ii!: i£ ill'. 
*fJ±~~l!l, tt ~J£ill'.Str± ITT-1'lli~S:!t~o-1;;fl:1-tS:Jt~)J\.tJM~: '!)). rtJ-1*1-t 
S:!t ~ 5fO tl rPJ -1;;fl: 1-t S:!t ~ o 

- , '!)). rtJ -- 1;;fl: S:Jt ~ (Vertical integration) 

'!)).rtJ-1*~fi!:ffi~rtJ~fOrtJFnM1'-PT~~~rtJkif*J£ill'.~~~~ill'.* 

ITT-#~~~~o rtJM-1*~~fi!:J£ill'.~ffl~~r~*illfi~N~I,ill-$ 

±rill *frr p~ ~ Ei fi'f~wftr 1fb (~'J:f %- ) o rtJFP-1;;fl:1-tllliJfi!:t~J£ill'.m±r:r~~ 
r ~ M 1lff ~ ITT~ 'iW 1"~ f!z 'J:f * , rn Y'r mtJ rj: tJ Ei 1~ :gJt El r o 

~~i£illt.**'!)).rt1-1*~~~ITT~~W$,~~~: 

1 , rtJ m ---1* 1-t 151:! ~ll ~R tm fi mu rf1f w %il rf1f w * m , :i! ~ ElJJ r m ~ff; 1$ if fR & 5fO ± 
rT~EltrffiJ 00 o:i!St*ffl (PJM--141-tS~~, ff PT t:J1l1~*1lim±}j$J rti], T~Wffi-~ 
1#f ~ ITT ~ 1-t , x•.t i!j: ill± r iE. ~ 5f!J o 

2, 3 --1' i£ ill'. r P"i1r J'l/,j ~ trf .fftj ~-~ X J'l/,j ;flj ?J':EJ st , 9.1 ~ ffl J~ *3- r ~11* to I± r 
ITT ffJT r &=l'r ~I to W: ~ r1i'lJ st , i£ \& JJJt UJ ~U1:?: ffl r!JJ M - -f* 1-t r10t ~ , t:J ±~to El a ITT 5f1J 

YlfJ o 

3 , rt1Fn-1*1-t 1~ ---1'- ~11 ~R ~~ x;.t 't '=tr :r~ ~ r ~ ~ 'J:f * m 1lff Di( M f-t ITT m * , 
~A&Jt~~ffi~illfi~~ITT~~,:i!~*fflrtJFn-1*~~~,~~r~~m 

* ,~Y-mr)£z ,15l:!±r~J£xEJt±millfi o 
4, *~if: ill'. zM ~ * ffl ---1;;fl: 1-t S:!t mi§- , ii!: ;ffi· ~ Jl iL ~~·ti trf w m ~R 5fO tt X. ± 

rmm*~mmm~m**ITT~~omm~m~~~~m*c 

s,tJT~~*#mNITT~~~~,*~1£ill'.*fflrt1M-~~rtJFn-1*~. 

*ifX.'tITTft~5Em~~rill'.~ITTm~fO~fJo 

Bi?~~ ~o .lit$ 8/,j ·~[SJ 1JE 1!E i£ ~lit.* It:X. '!)).1P-1 ---1* 1-t t& 111i§- , 1£1 i£ ill'. ft**:!! - S~ 

~st ,-;E~=H:Jtt~Ic 

'!)). rtJ -1;;fl: 1-t ITT JXUl& ~ : 
L '!)). rtJ -1* 1-t rw· ' {£~Ult f~ ~JLW.±~ * ' *3-~ jj)Z tJ * ~~ i£ illd~ rn ' Eb T tx ~ § *, JJJt151:! J£ill'.1Rxt-Mmrn>t:i!-t~ ill'., 3it:r \l~>ztr:&:illst, J£~Ji:JJJt~ 001fffi EI* ITT 

fit:f!Lo 
2,*fi'!)).rtJ-1;;t1-tst, 1#f~illA*fr8/,j ill'.%-®!~Jt, Eb r ill'.*±ME, PT~~~~~ 

11£-lJ.!f_ $ ~ ~ ~2 ~ ~ Y& 0 [SJ llt ' xt § ~JJ1 tx ~ ITT .~ 1* 1-t J]JI § ·~ *~' J]lj ·tl I 0 ~~! t~ 1~ $ ffiu 
~~~-5E~rtJFnmffi~~~,~~~2~~~Mm*~2~~Wo 

3 , - .El.~ J~ T '!)).1tJ -141-t , i£ ill'. tYt wJ ~~ tgj( z. z3 fJ c [SJ tJ :!! st J'l/,j i£ ill'.®!~~ 

ti ti :ct$ ±m ?± ~ El nJt -- -1* J'l/,j ~!Ji:%-®! :l!!JZ , rm%!, 1J\1. Y'r !Jf. PF~ ~ llJii st PT~~ ill :r~ ITT~ Nk 
m ~ 0 ~ T :!! ® ?f {£ ITT fit tJL ' ~ ITT i£ ill'.* R ms )J\. ±m * ffl '!)). rtJ ---1;;fl: 1-t ~jt ~ ' &5£ 15F: 1'if 



T 1t~89~mt1 ,X.~:i!:5t$ T~rP1-1*1tw*89:ff)ll, ::f ~Jgiig,~zW:o 
~rP1-1*~~~,ey~~ct{t~~$tt*,~~89~g~~89~~~fi~ 

ir~1!r~~~:Mt3f8911'm*~lJ\!o 

-= ,J:l rP1-1*1t (horizontal integration) 

~rP1-1*~,*~jg*~-1*~.~m~~~ct~*~§B~%$**89 

~ ~* tt *;;_mm, :1:~ :to 5¥0 nIJ 89 '£ ~ ~x ~ o 

t:l rP1-1*1t*1 fPJ,c,,§;:ff1t (~:f§*$:ff1t)~~1£1.Z)llo Wil~iJT:l:~89F£*1 
'!Ji%~ ~~J_ffi~ 89F£*1'!Ji:%tRjgWtJJ:f§*oA~JJrj~:ftIPJ 1L'$:ff1t (~;f§* 

$:ff 1t) 89 'If l5G T, ~ F £~'!Ji% 89 ~ :fJo &JG ey ~~ct~ $7f '£, X. ey ~~ct~* 
~-1-m~*~~,~1-~~*89~~~F89F£~'!Ji91-~*1t~~F89F£ 

~'H:%tRjg:f§ *, {§.::f 1i ~ li:f§ %$ o rm :fr~ rP1-1*1t 89 ct~i 9=' , ft~ ~ct~* 
%$M~*~~~F£~'H91-o ffi~ey~.~M#~~89~~~-o 

~fit:l rP1-1*1t89:ff!zt~: 

1, §)t;~g~$1¥3f~~Y%$Xf~o 

2, t:l rP1-1*1tfil g~$ % PX:!t* 89 % $ }J :it$;~ JJrJ 89 % $ xt ~Vt~ o 
3, g~$~1~~1¥3f1t~89tt#,A~ R~JJI[~~, 3fJR1~1JEmt£t1f:X~'.6io 
~lJM:l rP1-1*1t89 ±~~1£1!: 
l ,~-@-, &PWIT1-~Wil1- ~_t 89;f§1i%$ 89 ~~:fr*-~:%~JJ!~:X:it!:fi!txirt£ 

g , :ft: 1PJ )J\. ~ 5¥0 ~IIJ *1 ;if<. 1£1. JXl ~ o 
2,:Mt;}f, &P-1-~}Jttl!J891:ft't}~~:Mt3f-1-~ § B~%$** 89'.it~o 
3,-@-3f,&PWIT1-~}J;f§389~%$**E8~~-@-3f PX:-1-~~o 

4, Y!J'L~ lfil, &P ffi ~91-:f§li*~, ~%$** E8:ff-T~~~llJ!JJX:~~~ 

~~~~E8$:ff~~g~~*1-1*~~~~~fflE8nm:J!~~:Mt3fo~~ 

1ft3f (Merger) :J!:f~-1-~~~:tl~*~-1-~~~$~$)J\.89'.&f F~FtZ, JA. 
rmt2ftu .~nJr!J~:Mt3f~~, ~±~5ltt1t~%$1:ft't},~JJH~~~g § t~E8fijg~n 

mo 
~~1ft;jf~{t~-@-3f/FIPJo {t~-@-jf (Amalgamation) :J!:f~~~~~~ct~ 

~ttfQ~gtt891PJ~~~ff#,~$~~mA:&t~,/FW~J'L~t£,~~:&fF, 

~*-~gE8-&;3f,ffi-1-~JJX:J'LE8,JR~mA~lli89~~~9='~-~gEJ{J~ 

mo~~-@-3f89x~n:J!~fiE81k1f, -@-#-1!.~lJ\! ,-;!ti£;;!! ffi X£n~~:ft:IPJ~JH,Q 
~ E8 ~JJ! ~:WI r, 1S :Mt# JnU :¥.JJH ~ lIQ. 89 ::f ~~'t1o§71G, :Mt#~~ E8 ~ }J ~ lIQ.5$ r 
~:Mt3f1t~.~~~:Mt3f~~~~~3f~#tttt1!ill::f~B89,~:Mt3f~~89 

~~A~~-~~~1t~E8tt}J,ffiJJ=t~~ff~3f~~89~~1!rm~5t~I 
. 31 . 



. 32. 

- , J£ 2&:~lfUt ITT~~ 
J£2&~Jtff $#~~: 

( - ) M fi 2& m & ~Ll 57\. 
J£2&~#»-~*~:1im~ITTfi2&ffl~,mLlM*~m~~*'~~~*~ 

~iJ~Jto 

1,ti~~*o fttfi~rif§ fPJfi2&, ':tr fPJ~rrfb~~I~if§JJiITTJ£2&zrSJ 
ITT~* o § s~ ft~ T illdt tt * ":±: r 1JMl , ~ 1~ w: * J£ r£'J -m tm BH01 o 

2,~~~Jtoftm':tr~~g:i1~ffilim~,~W~*ITT:i£2&Z~ITT~ 

Jto~~&ft~:i1~r':trfPJ-rrfb~fPJ~~ITT:i£2&Z~ITT~Jt,Mrm~~~ 

~-1*1-to 

3,~it~# (Y..~1Etil~#) oft1firrfb~rntm1Y:ff ffM1t!iC* ITT:i£2&ZISJ s~ 
~ # , M rm~~~ g 2& %- ITT tt 7c , ~} g $ f$1-t ;fiJ ~ ~ JXl ~ o 

(=) Mft~~M 9==tfttJLtAJ~Ll* 

1A~#ft~~:i19==tfttrL~.mLlM*~~~**~~~*#M#~~: 

L ~ t~~# o 1fi*# :1f ~ t~ ~ § ;f,if,0 PJ tR:t:B *#Jf * , xx :1f ~Mii! ~, J3JJX: 
wix ,M rm7CJJX:®:~mil1 o S3 r xx:lfWcit, ** W:*if§xt$Xft£o 

2, ISJt~~#o tfi*#:1f~t~tEiiE#Fr!J:%_t1[5z:~ §I ;f,if,0PJ ITT Rx~' M rm:JYmV 
§I ;f,if,0PJ 0 J!#~#:lf:r-\{¥$) 'JI ~Rx1il'Et~~151E' [P] stm~~%'JI ~§I ;f,if,0PJ ITT~ 
?f!~&J1I (~o*WZ&~#Wftiffi:) ,JArm±~:JJu T~#xt&~~*W:*o 

( - ) He 3Z H :1f P'.: ~Ll 57\. 
Hc~#M~ITTxH:lfP'.:~fPJ.~#mLl*~~~~#,~~**~~itfil 

#F~H-=-.#c 

1 , ;i;_m ~ ~ * o tfi ~ * :1f ~ :11 ~ § t;r, 0 PJ s~ R9: * x 11- J:E ~ii s~ ;i;_m ~rm~ 1~ 

§I ;f,if,0PJ ITTm~ifxo 
2,R9:~~#0 ft1fi~#:1f~M±~ tsZ:R9:~ITT:1f P'.:1ftWZ § ;f;f,0PJ ITT ?JT~ifxo ±~ 

tsZ: Rx~ ' % ~ p~ 0 P] ITT R9: ifx ~e fAJ ' »¥: ~ R9: * ITT :JY ffiV ifx % 51: ¥!J ~ p~ 0 
3' ~iliiE#F~# c tfi tE~#M~~ 9=t ' ~* :1f 3Z HITT~ 1x {xft ;i;_m~' ~~Rx 

ifx, m~¥R:{ffl#F~$#%P'.:c 
( J:rY ) M * # 7ij] trL ~1J )J\. 
JA~#:liITT*#~trLM*.~~~~#~~~~#M#c 

l ,~~~#o~#:1ftR:r'±J*#:?k{4J§, ~U*YX~#:1ft~51: T~#:?k{4, JJ1rj~ 

~~~#o 

2,~~*#0 ~o*~#:1ftR:t±J~#:?kf4 ,:i!¥U §I :J:,if,0PJ ITT:fE:~~ ·**:li Rff 
t£fil#Fr!J:%_t~fi®:~,§~0PJ*WZ~#&*#Wl~~Ll~~.J!#*#~ 

~~*Ho 



it!IHitt~3:ftl>Jt~~, llJ"§~tl:l r~#~t~,IGJ,~: 

1,$t1~flt~3:fit~iffl:fj'~ji;f:, t~J.fljj! ~ ,~ ,~ji#o 

2, &t 1~• ~*it~ w :fl'~ rftj;tffi , rftj 1t5fll i~ t!rm :% o iHEYl: * xt-¥ ~3:f tt * , 
ffll)" ~~d;';E$, ~)JOr!J:%f7tWlo 

3' $t 1~• ~*it~ iffl :fl' ~ ± Jfil ~ Jl:{t ~' 1lfi ~ 1fff ~ 0 

4,~1~flt~3:f it~ B ~:lt!A ~ -1'"¥fr ~ ~~ 9=' ~ ~ fi~J!:h.!i o ~~ff llJ" ~ ~ 
7f45-#:lt!A~£o 

s, :fl'~!Jr:lt!fr'fff/.$:, tt#, ~~- rftjifffi, A7f~t£fi'fff~f:E£:km:OO pg ~it 
f§' ~ -O!iftil~/.$:it~~t£1i1fl:Ml 0 

6, :fl' jfiJ r fJfrl 1** it~~ mctJ ~-t , * JtX; ~ ~ ~ J£ 1~ JJlZ o 
1, :fl' jfiJ r ~1~ :flt~, m r&1f oo ~ 1:ft m 5fll 1!&~ J: ~ >t t~ o fJu ~o M * 0 m , - * 

0mjf1J~~~ ,film~ ;~-*0m77m ,/Fxm .~o*~:00~3:f, M*0m:?&.77t§ 
m:, *ltllJ" ~/FxfJl~YXf3lo 

s,:fl'jf1Jr~3:f1fiE1&m~strSJ pg, ~~,J,~19:1fff, ~l.filit~:X~Jt•~tt*, 
iildf 1*; jJ * ?J!1 it~~ lfil ~ K% ~ 0 µJ 0 

*ltflt~3:f ~it~*i>l, 't1n~~~3:f m§~tl:l r ~ r mt!ZSI = 

1, Jm.tt flt~3:f , &t1~ ¥Jf ~ 1fff /.$:, tt# ».Jt:ft~fiYc t£ 1i 1fff ~~ii A , it z m Jm 
m~,it~~~1:VL,WZ1~¥Jf~~~o 

2, Jm.ttflt~3:f, it**~1ilttz:~it~tJ(;tiJMJm~1N'!, mt:fl'~1fff~1~~m 

ffslfWCio 
3, Jm.tt •~* , it-® :fl' t£ ;gt~~, f~tfti'i AA! rm x t£ 1i m xt ~it~ , * l5f>t ~ 

j; 5li1:k ~ it~~J*~ ~~ 0 

= 'it~~* JJlZ ff~ ~ ['a} @I 

*:IF 1! m :fl'~ it~~*~ 1! JtX; J)J ~ , !ZS! JJt , it~~* st JJlZ ff~ ~ r r'aJ JW: = 

l,it~~3:f16,®tiEit~~]4~:f/j!fif.r J2tff: § tffiit~o~O* § ;f;,jit~1&:~3:f 15 
llJ"§~-!3*it~~~~~t~:IF§~!WJit, &Pitfflt-*N-O!E:, fil:IF'.§:~3:f o 

2,ifflffj{it}f § ~~:g;j; o~3:fit~, 16'®f:fJ'5jj(~~j;fl::J5 J@:, ~ JJllj~3:fJt 

~it~fil-O!~*••*M,mJtX;*~M*~~Fm~~.~~~mm~~~AA 
:IF§~ Y=i ff*~ , ~ !fif. 3& it ~:IE rP11ilttz: o 

3,~3:f ITTi 16,®txf § ;f;,jit~fl::W~001iJf5fll'ifi'1'!f o ilf~it~iE~3:fWff~*J5 
?t~:oo.tJt~3:f~it~3:f:JF•§wm•~m~:fl'~~~mJJ5fllm~.rm1!~iE 

tr 45-# m * r'aJ JW: , h\ rm~~* 1f ~fi Am~ o !ZS! JJt , ~ 3:f 1f 16, ®t iAj; w ~ , 1iffj iAX,R 
1f~1:ft~, #;~».Jt1fil.*ti4H'i~tffi~IZSI~, 3:f1~1£~3:ffil~JJID:~1t~K:tr1f~ 

5fll Mt !¥l l'aJ iMl ~MER: 1f ~ o 
4,~3:fttW 9=' 16,®t~iJf:fl'.*Iito ~Pl!J ryj~3:f zfilxfX,R1f1i1fff~ -~fi~ 

5fllit~.u:tim1fr*~M~5fllm~, xt~¥1Jm~~A.u:t~itteift§~:fH~. ~~ 
j;-~3:f ~JJID: ~ m3.fJ 0 
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. 34. 

s, :MtJ:f 1§ ~ xt ti :Mt :ft 1:: ~ m: fi IB Jt ~ 'X:!{ ITT~ il o J1l :ct iftil ~ti :Mt* 1:: ~ ITT ®r 
~*r,~il~~~~Affi,~~{E:~ITT~OO,~J§IBJtrr~~nOOITTIIT,A 

9=' , t~ §iJ ~ff~)( 1-t AA~ il , ff~~ Zjf] ti ;lft J:f {E: ~ ffi I ITT fJHlHi o 

-fR%$ SJ4 lllj} (Generic Competitive Strategy)~ 3'ij%$ SJ41llj}ITT £;;t~~ o {E:~ 
Pl T ]11~ %$17t~ 'tt tt*JIRE.;f§ ~pg :ff~* ITT=.# SJ4 lllj}' ep nX;;;t4Jn7t SJ4 lllj} 'r 
~ & if 1-t SJ4 lllj} ;tu ~ 9=' SJ4 lllj} o 

%$17t~ 

%$17t~ -r~&ff. 

nX;;;t4Jn7t S:!t lllj} (Low - Cost Strategy) ITT~ ,Li, ~1!E {E:~ ITT ITT~$ mt;;t1~ r % 
$~~ITTmt*·*~~:B:**r•~•~m~~ITT£~k*~~M*o 

- ,nX;;;t®r7t~%$17t~ 

1::~r~filmITT£~~r~ITTmt;;t,~~mm%$ITT~~~r~M*ITT 

%$0 ~05!¥:{E:~fJ!1~ "ti-It" ~-ITTrrii;tu~~%-' AM;;tf!!iM.1~rfi~f-±5Jm' 
8Jt~J!lt1~~~ ITT5fiJWJ o 

-~~~~ ~*~~~ ~~~~~ 

!!I 4-2 mt ;;t 4Jn 7t ~ : 5f!J M tl: ~ 



R~M*~,~~~~m~~~*ITT~$hI,rum~ft*1f~*am 

IWirf-:l±JJ](f-ITT !&Ma J!:J!~ 1J~o*~~!itr{~M*:J;!f!,{iz, 9J~Z.ft1f~~$ 

*· ~~~$~~~B~~~~~~,*~~rum~~mi&M;~M*&~ 
~~~-~tt~~hITT~~' ~1J~~ITThIN~,&R~~~~~M~~ 

~•~ttITT~•~~~*~,*~~mm~~~M£~~a~;~~*~m 

~~~~~ffl:J;!!!,~M~A~M*ITT~*,MW~·~~~ITT~*; ~~, ~ 

~~M*ITT~-W#~~r~•~m~M*tt~W~~®~~*AM£, ~ 

~mftillA~~~M;A£ft~ftm~~~$*.~~*~~~*~*1f~ 

~~~$~~!itr~~~ITTfil•o~~.~~ITT~~*:J;!!!,fil~•~•~$li 

#~$hIITT~~.MW~~*~~~tt~:J;l!!,filo 

=., ~~~lAIM*~flfJIGITT:03:1~ 
l,M*~JIG~·-~~~~~~*~~,ft~$%MM*~~ITT~~~ 

~~.~~~ITT~#ffl~illfi~AM~. ~~~~~M*ITTm~a 

2.~~~*m~m~~*~~m.•~~~~~m~~~-.~~m~ 
WT a 

3,r•~~~~m~m. :l±J•~~~h~ffl$o 

4, ~~iJ[-*JIGill' ~JmJIG~:tf 0 

s, ~ r-tftf! {ir •A 1t 1-t a 

-=., M* ~JIG ~:14. ~ JXl ~ 
1,tt#illffe~M~~~:tf~~~*~o 

2,fi~ITT.®TillA~~~~~~wtt•~~WM~:tfr~ft~N-*W~~ 

~~1~M*o 
3, ~~re&•~•~ft~*~· ~mT~PITT•~~r~m§m~ITTM 

6r/~1ta 

4,~*~~~~~~*ffl&H~~·~~$~~ft~~~M~&~~ 

;J\, ~~~~$h~~5Jo 

r ~ & Jf 1-t i5:!4 • (High Differentiation Strategy) :J! m ~~YT m: 1~ ITT r ~ ~ Hll 
%-~A/G~, ft~1'-1f ~ *<lm-x=, JJIJ~-:f!o i~i!t:lt~ITT~{,,~ Tfm!®i~ 

~-*.#1Jm~D~ITTW*~~~~g9}ITT~~~fil*lli~~ITT~~o 
-, ~~&#1tl:J~${jt~ 
~1f&*~~~#/G~~~~~m~~m~*' R/GMm*/GN~e~ 

ITT~·§~o~~~*M~~~~Tr~&H~~•.&m~!it~~Mli# 

~$hIITT~~ITT~•m•.a*~~ITTi&~o&#~~ml®i~~*~~ITT 

r~r~~~tt.~~MITT·-~~~~.MW1J~~-~T-1'-~~~$ 
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. 36. 

~¥~*~~~mo ~~.B~~~~~~~rt~%~Tm*~illA~~. 

r~~~~rt~m:ftillA~~~illA~fi~or~~YF~~~~r~~~~ 

~~.~~J£~~ttm~~~M111~111~~n. ~~~YF~x~~~~~~ 

1J ~ lli n , [2SJ pJ ~ _± xt Jl-fJ' a!R t# tt 8{J r rrb J}rJ x fil tf * ll 111 *~ fiJJ: ~ 'tt ~ 1f£ o ~ 
kl, ~J£~~Mr~~YF~w~m~~!'f{JB~fil. ~~oo~~rt~~~$~ 
*~.~~lt~~~$~~fJ'~~~@o 

~~r~~YF~fJ'~~M~~m~~~m~~fJ'$c~T~~~YF~. 

J£~ffef~illfir~~m~H~.r~Ntt, ~~-~~~~~~m•~~* 

h tJH!fJ ~I ff , ;!! ~JJ 11'~ ffef ~ff; :;r * :i: ~ ".£f 1fr: o ~ Bt , flP 15E: ~ fi _ill;_ ~ §T fJ' ~ P 
~~~J£~~~tt*!'f{J,~R~fJ'$*~P~m~~~~tt~~~r~111 

f~c 

-=, ~o{nJ~JJXlr~~YF1t 
1, ~J :ft [2SJ * ~YF1t 
P.1 :ft l2Sl * ~ YF 1t ~ tl't {£ ~ A''.1 r 1'lb :ft ft ft~ , ~:It , la: it~ ~ fJO :r;JJ ft~~ 1J rm 

~a!ilt~tt = 

( 1) JAJJR,f;f f-t I1<.*mAJA-f~JJXl&!Jf-1to 
(2) ~lit:J:#H ~®*JJXlr 1rb eJi:ill, 1:trT_-z=J!j'i:ffefr o 

2' )'~:ft 131 * ~:Tt-11: 
( 1) ';-f; '-~r· L±. 27 Jt ;'{;~' ~ ~ s 1r/ ,.,_ r=r w #, 

JBLt.:l r=-r !=lJ::ifilJEL~7rl'L) ·mrJ!/~o 

(2) ~li5$11:!f kl ~!Z%-MlfL?: Mr~ &YF1t1ft~ a 

(3) ~iLMit#s~i~i~n-~mo 
---~- ,,c•T;(r: ·?r.:: r:1 o'lL.' S Jt,. bl~uw ~~-:)Cl X'n U /,::IJ: 'P 
=-.. , '* JJIB ! 1:i n ::tr: ::ff-· l'L 1 r_x, 111JJ Z=t '?!J <1 G d ~ tt=1 1A 

i. xm 5Uf1 a:n t#tt, li:fr s~ JjrJ J'l---r~ c 

2, ¥~1fl'j(~ c 

3 , /G ft~ LE nffl ±-ill -!A i,R -rtr f3J THi :Jt o 

~y , t= iW1 :&. -ST 1t 1:i JJ.lt 4: 1Jlf ;t 
:ft - -1- J£ \[];_ ~fl l11J --1'- tr. rWr -1 [11J Ht%: JH 1': ~1!1 1 Jt: -W-11: :f P Ji>t 7f: 1,UJ Jc 1~5t llli'l- Jf: WI xtf. 

~ c :ft 1J ;!! VJ] f-ip t& Bit ;{cg- ;fJ /f.:: [Gj A'9 fOlt! JJ j:t ti f H b(: :i: ,1,~~ , Ji; rJ jJ:J& x.llt1, ~ fil ff tE & 
H- c ~u 5f!: 1i:: \ll ~ ;{; f!I: JD: ft-%: Jfl l5?F ff£ JJ>t *Ii !TIT 1 J:_ /'= Z~ lff-1t 8~ t= r'dr , J]Yt 1~ ~~ f'~ 

!J( , r:;1 7:1 * IJ!J. fit * 1Jf Jc r& ~ * if!: ~-g; -trJ 1t~ :'tVJX\ *- o 

i--E fJ:lJ - r h-~ i:p , ~.ril ,ri: Ht 1'13J Ef1 tit: ;f§; , ,m, i: tl\ JJ-1! :l£: rtJ-J # 5if: /1r 1~:lt 111?r 11111Jf1f: -l* fl~ 
rm -th RP "··'z~ i:1 ·Y~ 0 Jr/ ;J~-. k- J,-c.; H-. ··>: i::o _,,__ B 11/" "1{1 /.!£ T[ !Tr;!:;';, J:•W.- -,f,: 
J-;-u~, r:; J m17r:J1-·1--L-Jx./+~zJJ~;c-; 111rR:c:Ji· 'L n'JiJf!..v1'x1xo --- 'IX~ 

wt , /.J f 5'it /Jr"&,!£ 1f fl~ r!ti ~ , J£ \Jv_ 11 it Jt '9-~ fr JYL. 1Wr &. YF 1t t& nm- , flJli 1;=;- )l {ill if: 
~~~J!ff~YF~rM#~B~. ~~reM~ffF~.J!~~~~F~~~ 

~!J(T~tt~, RfJ'W*ffl~*~~~~. gn~~~*o ~fs'ii:$~+~ 

~.~~~~~~. J£~~mM~~~~~. ~~~~-¥H~~F~,N~ 

*fflr~~*~~~.~-~~~H~o 



~ 00 ~ J_I ~*#ii jJ\ (Hall) xt ~ J::. 00 ftti ~~ ~1~ tl::l T -'1'-t~ ru! o 
~®~~~ITT~~~T~ft~$~~r"ffe~m"ITT&I, ~~*** 

filA,~~:ff-ttITTF£,*~mT~~o 

00 4-3 

• ~ ~~ ~ (Focus Strategy) ::!ik 1~ ~ ~ ;ffi t::?.1! £ -~ 71,k ft¥ -t'if JE !®! ~. §J , Wt 
¥f**~m~ITTF£,Wt¥-*5E~~J::..~n~¥-*5E§~m*, ~~ 
1G' ft r ~~$ tt ~ $ xt-¥1~1~ £ ~ ~ ~:k ITT ~IZ * o 

- , • ~ ~~ Slj§. ITT~ ru! 

•~~~~00#%~.~*•~~~:ff-~•~o~~#•r*5Em~J::. 

~m~*tt~ITT~~~*•~. ~~xtrm*m'f-m~~$r•, ~~Tm 
* i* $ )J"-m ~ITT~* 0 ~ ~ # H~ T *f JE m ~ J::. ~ 1~ ~ :ff-1-t 1ft ~ITT Q4 fitl ~ :ff-1-t 
•~o ~r§~r~ITT~$r•m~ftm~¥'1'-*f5Em~•~noo*~~ 

h, ~W~:ff-~·~ITT~~~ttT*•~~g*,~mT£MITTm~,MW 
1if@iL T El B ITT~$1ft~o 

·~~~Slj§.~fflr~1J\~~o ~t::?.'i!§t~•~, ~J1.mJlfl.n1!, m~•~ 

1!R:m~~ITTA, j)J;j", 4o/J~~t}]l, Jf:Z*A$i1!1iJf~~T;fftJi~3CITT~ntt#, w 
~--F£ITTr!J~,m~&B~~$~fflN, ~~~~~m~~~·~h 
:li, $1~F£;fnr!Jj:pjITT1ft~, ~~ "1J1 r!J~~ITT*§A" o 

=, ·~~~Slj§.~gffi)J"-r!J~ 

•~~Slj§.~~~~.3Cmftr~~xt~#m~ITT~~~~~~. ~~m 

M~~~#ITT~:ff-;fn)®!~g*ITT~:ff-.~m'i"-fi~m~M#~~'i"-~~~% 

-m~.Jf:mM~~Ei~~~tJJ;fO~h.~~~*~~~~ITT, ~~~~x~ 

:?EVt!J ITT § t~ iffi % m j:pj o 
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. 38. 

-= , • ~ sx lllfr l¥J Jx~ ~]I 
1, *1i~~l¥J;l't1filJ£~m*m• ~ sxl!lfr, Wtif ~ £1J\1¥J~m7t-m=im11 §ti, 

*mm•~~lllfr.~W~*J£~~~~~0 

2, ~ftt*~m~m1¥J~~~1¥Jw~. m~if1¥J~%~m=im~~£~~ 

~.~:zjs:J£~1¥J~*AT~. ~fi·~~lllfrl¥J~~~~o 

fil JE ID! Sx lllfr (Stability Strategy) ~ti'? !IF! :.:f J£ ~ ?'~ ffl~ Pf~~ '7'1 $1!;; 14- , J£ ~ 
fr~lllfrMMMm~~Ef{J~g~~£*~M~~lllfr~~l¥JM~~*~ki¥J~ 

lllfr 0 

- , x~1-tSxl!lfr (No Change Strategy) 

J£~~M~#;f;;#1¥J5t*~· R~~Mft~~~lllfrl¥J£~*~k, ~~ 

~lllfr~gm~~~~~~ttft~~~g~~~*fi,WH;l'tft~fi~~M~ 

1¥Jm:Jm~fil,rm~m,~~*~~~~m~M~B~~1¥J~~.~M~ 

~o = , 1Jtj:±~ tE: Sx lllfr 
J£~~~Mfil7£1¥J£~klllfr~~+E:~£~1¥J~lllfro~~k-~~~1¥J£ 

~ID! Sxlllfr~ ~, ~!l11¥J~+E:~-#1Jt~J[~xki¥J~+E:, w~~:f\JJ[;f~1¥J bt~o 

~o: 1£~ftm±3J di~ $~1#/f~~ 1¥J'M!f~ T, ~~ ,g,1¥Jrjf ±3J'4J.•1¥Jt~+E:, 1£~ 
l¥J il1J ~ 1}JIY lllfr ~ t~ * 0 

- , ~1H# ;f!J rlfJ Sx lllfr (Profit Strategy) 

Jf:~ft~JEM~T, ~~tt1E~**bt~*~M§~~~1¥J~l!lfro~~ 

~-~lllfrl¥JJ£~$~1JTNM-JE~Ml¥J~*o 

1 , fil J£ ID! s~ lllfr 1¥J ~ ,~ ~ = 

( 1) ~~ fM*1¥J~11f~::Q:~, tJcJE~~~ili>Jtl=j M*lf§ l~Wt!f§1Lli¥J §Tia 
(2) J£~~~~ffl£:zjs:!f§ fP'J s~r ~ Wt'H%-7-1DR*I1¥JJll-9l~H~*, ~~~ik~~ 

~J£ ~ 1¥J r p~ fILl m~Y o 
(3) ft SxlllfrM rJ;J, 4lt1¥Mm!!ki~S''1 ~J?Jt~:fcf*!f§ ~ l¥J tL-$±~ +E:a 
(4) jJ ¥~1#J~~· 1¥Jm±3J di~$, filJ;E;frIJJL[Ql J£~J~~i¥J~¥tfil11Ia 



2, ~ JE ID! ~jt. 89 fjt {ljfc '~ Jt fff : 
~JEID!~)t-89fft,~~: 

( 1) JXl~;f§xf 1J\ o S3 ri£~£*£!t~t£Jffi:ff 89 FP1"l1> r1J:l:m®U)l~, :ill!:9?. T 
*~~r£®~m-~m~$89e*~A®t£~~~$~*~~AA89e*~ 
~o 

(2) P'l$¥i1J*o i£~{~H~Jffi:ff 89~£fi~!~®~£fi:&fm, :ff)fU-=fi£~tf: 

ma~.t£~#P'l$~fim~k~~~.*F$~.*~$~, ~~~*· 

t{~J111::i:, t{~F£~$1J o 
( 3) ill~§~ 1J 5i a ~Yr$ Pf~~ 1t at , i£ ~ * ffl ~ JE ID! ~jt • nJ Ll ~ff-~ 

1J,#~~A.~•JJ•.~~atm, Ll~*iliN®a 

8JEID!~~-89{1jfc,~~: 

( l)i£~~~~'~o 
(2)$@);m{m~~89m~a 

81EID!~•MrW®~~rk*~m89tz:~®t£81EPf~~*m~~89 

1£~*i-5t~mill 89 o 
1£~*ffl~-~jt-89JffilZSI' *~:ff: 
1,1£~~MT-m*at~89~~~~~. nr~~mm~J111:'.G'fm~~. 

tt#JJ••~.Am•l1l1:*~~~~-*~mre.•Llmill~~89~*·iE 
~#mre~.i£~~MM**81EID!~•o 

2,~*1£~tE¥-F£~-~:&fMB~~-~*~·N~~~:&f~~ 

~.~1£~89~~·~~~~-~&W~~~~. IZSl~M~~§~ili~.1£ 

~~**~1EID!~··*~*$~~W~*~M~89~A, Ll~~~r£, 
*fii~rtf:l:ma 

3,1£~~~At£~•~#M~~. rn-TM~m*~~~m:ffrem, ~ 

#S3-T~~m•89ttm~~.~-a~mfi~•.•nr~~#85EID!~•o 

4,~*1£~a~~-.i£~-~~F~fi~89F£®*A~-~89~ 

~.JXl~**·~~M~*m~~89Mim~••89o 

i£ ~~~ID! ~~ • (Turnaround Strategy)~ 1~ i£ ~ JA § f!r 89 ~jt • ~ fi ~ ~ ~ 
£~*~k~~~-~,H~-~-®~~*89-~~fi~-o 
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. 40. 

~ rtJ E!X: £ fil ~jt ~ (Turnaround or Reorganization Strategy)~ m {£it rJc :£ lli{ 
*~~~hrPJ,£~00~1£it~~mffi~~~o~~~~~~~~1£itlli3:~ 

~F~~m~~~m*~oo~,mHlli~~~1£~~$~~m~~-mffi, 

A~~~~~~lliffi~~llili*'.£~, ~1£~£~~rtJ,£~~lli, ~-ft 

~~, Wtct:Xl:ko 
~~~rtJE!X:lifil~~-~§M~~~~: 

m-~~: ff~off~1£it~~~~-~~~m~a~llilli•~E!X:~~ 

~~~~,:kffi-$%~~%r,~YMIA~, ~~~*·-~~~-m 
i)lj~~o 

m=~~: ~~o*~m~-~1£~~00~MI~mm,~1£~~m~ 

~~~*fi~OO~~~%~, ~tt~*~~~. ~~~$~mo 

m-~~: mma~M~~mm,*fitt*~~.H~~F~~m~~ 

1£ ~ 1~~u 'Plkll:# m~ *A~*~~ o 

~ rtJE!X:£~H~:!4~il1ifr~~.ttt.~ rm r61~1EJ. ffl PJ ~~~~~1£~, -~1£it 
$ :tEr 3iu ·~ 6G r *m J! - ~:!4 ~: 

1,1£~M~~A~-~~~~.ffi~tEffi~*-~~~~&~~mlli3:~ 

§f~o 

2,1£~~-~~.•MY£~~*$m~. x~~*$~~0 

3,1£~-~~*-~~~$.~±~~mtt, ~~~mm~o 

4,1£~:tEM*-~~~~~~.m~~$~lliF£~~o 

fffi ~ ~:!4 ~ (Harvesting Strategy)~ 1~ ~ Y {£ ~ tE ~ - t~ ~ ~ kx ~ ~ N ~ o 
J!~~~~~E!X:~-~~~~~•lli,$~$.F~~.E!X:~~~~F~o 

~§~~~~-m~lli~~~m~~-o~~PJ~re~~~A~~~-~~ 

$rWD~~~*~:iff5:~~~kxo 

1£~-~t£r~ffl6Gr*mtm~~~: 

1,{£~~~~~K~tE-~~Sfi~lli~m~~o 

2, 1£~FPi~~~9}~$:!:}Jd=f~$1J',, * B1i*m~d=f~$~-m::t~' 
~~~ttm~m~d=!~$$~~-~*~$~•mo 

3,1£~~Y~~.1£~F~mwa~r~M~~~**o 

4, {£~~~1!1ff~)f!Jffl1*1~~~~0 

5,1£~~~~~~~0~~~~~~~$%a~Y~~1£~~~~~~ 



6,~~¥~~~~**••~~.~~~**~mo 

m-=~ hi*l&~ 
~M~~-~ff~~~m~-~~M, ##*m~~~•oa~~

( Divestment Strategy) g}t ~ ~ 1~ 0 P] B{J -1'- ± ~ $ r'l , 't PJ ~ ~ -1'-~ fi ~ 
w,-~~~~,-1'-$~$~*Jo~~~-~~~@~~§B{], ft~~ 

m~~~N*fiffM~B"J~~.w~-W~*B"J~~. *~r~~M~* 

~.w~-WW€~*.~~~~B"J~mMm,•~a*~-~~o 

~~*m»x*i!i~•B"J ±~mi:~~= 
1,-1'-*$B"J~~~~mi'-~~mA•~~ffio 

2,-1'-*{ft)g~*AB"J~~~~~~-~A~~~if, W~#-~SM 

T ~~f!T~~~l!Bf£1ftB"J!ttAo 
3,~~~-~~WX-M~~M*$~-o 

~JM »x * i!I~ •~ 13! it :r_1 i!f B"J El • iL., st f!HJJ ~ , ffilt B!lJ tr 1Z ~ g£ :r_1 A ffl B"J fir 
~. ~~ft>'rW3i*, »x*~~Y&B"J~fil. FJT~. ~Aff[:JK-i!I~•. &'®Htlt 
~~*~ffiB"JI~,mm~~~hB"J*M,~~it~AfflM~~ili~~~a 

*i!i~•ri!J~o 

~-ti~• (Liquidation Strategy)~ :lmM1S ~ ~ ~ ~ W ~ ~{fj)g£ fi ~ * *gq. 
~ m 1'-~ ~if fr B"J ti~• o 

~JM~-~-~-~A~~~B"J~~~B"J~#a:lm#Q~ft~~~-~ 

$~~M~~~*fflaRM~*fi~-~~~~~~*~~~@B"J$ft,PJ 

~~-m~B"J~-o~*X~~@B"J$~,Jt~~Q~~~PJ•~~-~. 

~W, YR*B"Jm~~l!*o im~B"J1*W:#~~$1$, JtJtfritf_li!fB"JJJE~, ~ 

'~~ § 1'1%~r-JfilM]!~~O.llta 

~~B"Joo~~~fi. mB"J~~ftft~~~•,*fi~~,mm,m~* 

~~~ffiB"J~fiM~~~roo~~g, w~r*~filWM~ofr~~~$B"J 

MW*.~*~$B"J~ft~~oo~~~fi~•. rur~ft~~*~El~B"Jh 

-~~M~~$~B"JOO~~fi~~. B~~~~m~.-®~~~~~*~ 

gt!i ~ti~ •If*M, ~ ~;;j;§§:frJ fflJt~ ,c,, ~~h ~ Jfi1~~$1:ft~ o 

• 41 • 



. 42 • 

00 ~JF nX; If it!: ;f£ 

~1 7 - i oo ~1~1ts~rrfi'i-rntm~:l4~$§~ 

~ J£ _illdm ~ m rtJ oo >rr '&. m2 :W tE J£ ~ '&. M J¥J r:p , c,, f_fz it st , 12 ~ J¥J oo ~5F 1t fltt 
-ff ~Jt~1!fltt}'J{i':_illr_~jt~{*~ l¥J ±f*o 

~~J£~~oo~gi¥Jffm~~~~oo~ffmi¥J~~. ~~.J£~mBJ¥J 

00 ~JF nX; * ~:14 ~1! w :f=I t~ yJ1( l¥J ['ri] ~ 0 

1iHJ~ 00 ~JF ~ lliZ ' *$ii& {i': _illr_ {£ nX; K rir WH'fl) Ji "r «b-m j:p]" '&. ~ ~J: ~ 
__,,. Pk 1t rt-t --!=; J;Z ,~ .:;;& cl=; j:Z n ~ -:rr:.. .1=1 n ~ r:!J f'.'? A 11=1 frh -'f:r "+r-t- lp-1.!r" 
,<_Jtf:f 0 /' T ' r1J ?JJ {~ J!2 ' I f.J ?JJ j I IX. ' J rm j I IX. -JJ' I=! V--l -~~ /'~ J) /\. -.:c J-1 ' 

JA rm £J ~ :fiFJ 1t ( fl P ~ ~ 1t ) ~ g 1§ x1J m. o ~ J£ ~ ~ ___t R-9 # 6:14 ~ '!!:; nlli 711 ~ JW ~ T 
*OOa~~.~Jt!:A7~00~g~~o~~A~l¥J~OO~~l¥J'&~~ff.J£ 

_illr_ ill rtJ ~ 00 io'.:£ g ITT~ -iV ~it!: fr ]i}J Jl!r tl:l a , ~ = tl7 ~ lnJ YHJ: Jr :ill: fi 1L t1< 19: ~ , 
'&.Ai YfiJ: 3'r 1i': ~ o :ftD #!: ~ ~ - tfE ff)'] t~ ~ Ifil , JJ1U 'PJ illlJ fJ-J 1i': ~ r n~r-rn :% J5X; if 
~:\4~$§~ 0 

~~ey~, oo~~~g~~£J-~ttITTOO~~g~~~£*m~rm~# 

x~Hi¥J~~.m~~~m~#. ~~~~~~~~m~. ~st*~*iE~ 

~~A~~~ITT~~*~~~~~ho 

= , 00 ~ffe 1t ~ g 6:l4~ITTt~1iE 
£J-~'t1:ITT oo ~1~g~:J4~;t§ t~, oo ~ffe1t~g~J:~A:ff:ft~rrt~1iE: 
L ~:l4~ffml¥J~*''fi 

iE_illr_OO~~~g.~~~R~~ooffm. rm~~~~ITT~R~*mooff 

m~•~OO~ffm,filM~OOl¥Jtl~~N,~ffl~$,~mf*~,~~~# 

~.~~~~#~OO~~~~~~~~ITTo 



00 pg ~:}_ ~ 00 ~~ 1-t ~:}_ ~ 
l=i l=i 

c 1) ~»*~m1f~•- (1)$#~:0**1$#i!1f 

(2) r!f :%;f§xt IPJ- C 2) ;f§ Ji 3t ilfU 1'l Ji /F ;f§ fPJ !'l"1 it$ m :% 

( 3 )1~ ,~, 1JJ r ~ 1~ (3>tt~f~,@,mxtE,1lfffitAj(:l:AiJ ~mt 

iJ 

( 4 )~¥&I!] ~;f§ xti'X~ C4)~¥&1!1~1±1±~tk:J:EfFm 

( 5) ~2. g VF~ ;f§ xt ~ 5E (5)$ 00 ~:}.g;pf~ 'Jti:j=rif$ 00 *~:}.g;pf 
~f~/F~J:E 

(6) [PJ-~j%~;i;f~ (6)/F[PJ!'l"J~~;i;f~ 

(7)J¥!.-J#ffi (7)$#J#ffi '* § E8~5E'li*1~~~1fr{ll 
Ji/F-3& 

(8)~2.gr!1]~ T (8)/F[PJ!'l"J~gr!1]' ~ ®/f>Jjjt~£1f:J1 

/F ~ llt1f 

(9)f~~E8~Jll!JXlt~*1~JJt1JA (9 )/F fPJ S"J~Jll!JXlt~*1~Jll!:1:fA 

2, 00 ll?f,1,t~g&J4•El"1$1£:tt 
001l?f,~~g~·!'l"J$1ttt~~OOll?f,~gvr-~1!1~!'1"1~~$1£:~JJJtE8o 

3, &Jt •*JM.tr !'l"1) /mHi 
~~~J:EOOll?f,~~g~·-~~~-filWrn:%~filW~•3t*,W/F~ 

&&ITT~¥-OO*~~~!'l"Jrn:%~~-.~~$001'1¥~*tt~~fF~~ 

*·W~~~~OO~fF~~JJJt~$~Ji~~~S"JOO~~gm~!'l"lroJ¥tm~o 

4,~•!'l"J~~~~~ffixtEo~~~~OOll?f,~~g, ~~#~~~-(~ 

*---~--tt#,~m~*#~~)S"J~OOWffB,~~~~~~~~~~1'1 

~~!'1"1mw,~~~m.~~~~~~OOP'l*!'1"1*3t~m~~OOll?f,~!'l"J~* 

i£'fjt~ff o 

~~OOll?f,~~$El"1~•m$,~~~~kmm~$·~~E8ooll?f,~$~•• 

~o 
• 43 • 



• 44 • 

?ffi:t~iAJ;;, 11T4>R%$1Jt~, ~000EJPJ J21t:f:1~$:2Js:S~~·:f!lr®&!JJHt 

~~oM~000mITT~~MOO*~.~-~~WM~0m~~-~r0mITT~ 

J£ ** * :it!:fi ITT o Jf1Jt~ iJt, oo ~i J£ _\1r &, m tk:JE 1t z. ff ITT t6Zij]•%-WeJI.:iE1t z. ff 
ITT 00 * ( lK 1il ) , Ji: ·tff iftfl 7} ·~ iE ~ fPJ lfil ,~~ ITT ;tg {bl t6 Z#J o tf J iftil ITT 5fM J§t M :7G ( 00 ~i fXXJ ttr 
~ITT~-~~illITT~0m~~~~~~~0mw~~)~~(M~illW%~ITT 

fflZij) ~fi %t* ITTEl11JU) o 
~o*m "fflq1ITTWcJ1.:" *~~~fXXJ ttr ~ITT i'l-~J£~1flrnz5Z#Jm ~~*~ITT 

;fj f$t , ffl "ffl qJ ITT w iftil " * ~ 7} ~ 1:£ :JG IPJ :tfil lK ITT ;tg {bl 1fl rn ffl Z#J ITT ttJ iftfl 5.lll f$t , 11* .lit 
PJ ff ITT! # ~~ ali} ~ f':f: : 

(- H£R El 1-ftEITTS~~ 
tr~~~~m~~.~~*moo~m:-~1flrn~ffl1ijj,i'J-~r0m~~~ 

~~@2Js::7G~w~,m$0mRiE-OO~~o~#~ali}~~1:£*~~$~~~ 

fi ~ ~ Ji\Zffl 0 

( = ) J!-ff r 0 EJ ISJ) ¥£ W iftil 'ti ITT 00 IJ~ ~ti Yi S~ ai;} 
~xtlJ~til?f, r0EJ ~1'SJ1¥£wiftil, ~o~-5~1M:©~,w1¥ts~1~r!~1±tt12J,

#~it!:tt*7'1¥~, t£$~OO *~~~~~*~m~ .~~M~®*~ITT~~ 

*~fflZij):it!:fi~~ttw~.Mwremft~m~~~~~·~~No 

( -=- ) rn 1¥!--1* 1-t s~ ali} 
~~-# !2J, tll 1=r 7'1¥1itfl .%~1t~i:i!J8~ S~~o ~P1~1flrn<fJir6Zij)ITT~-~~ 

JL~ff-='P"~l,mm ~ ~wiftil o J£~11r. PJ ~~ -~ (9.X:JL~) tttWJ;~tj;ITT-Jcr, m ~ 1: 
r, %4:i!J tl:t Wi'J- 00 o 

( Im ) t1Mtf ITT~ l~ ~~ ai;} 
~#~ai;}~>RM*mWNm~ITTffll#Jit!:fi~NW~o~~,$ffi0m~~ 

J\. --t~1-t1JJ*t14;$1Mmm ~1:£ S 2Js:, 1;z1E11a- ,Jf~~'!i:.~~>lt ,ti1ti~fflqJ00 
~i1to 

ffl 
Zij] 

ITT 
w 1~ 
iftil 

JJ.-:ff r0mrSJITT11£ w t~ *IS ITT~ l~ S~ ai;} 
iftfl '11: ITT 00 IJ~ ~ti 1?f ~~ ai;} 

J!k El +f1:ES~~ fa'] $--1* 1t ~:!Z ali} 
( :l:filJ17}~) (:l:fil Jj. ~ ) 

:1:-mJ£%~ :1:mJ1m ~ 
1fl rn ffl Zij] ITT J1liC JI.: 

~7-2 ~~ITT00~%$~ai;}m~ 



- , P:lt • 1lX M l¥J ffiJT fit~ 
~•1lXm~~~~~~~~i¥J~~. lli~M•~mwm~i¥J~tt~** 

m~~~-~§§~1¥J~~.~T-~1¥J§l¥J~M-~1¥JhA®fil~l¥J~~ 

A i¥J 1lX if~ o ifft§.JSJ 7t :fr.~ - ¥P 1rAl3 :fr JE , 1L ifl31m ~ , ft ~ *fit , ft mm 
~' ft:$t&~1¥Jiff'F:*:¥ 0 

~~fSJ 1¥J~M£iiffF~ B:ffiE, Jf~~~1t-Z.ffiJTf§f 1¥J*W, {S Jli-t JL:'if* 
~-llXM~lli~l¥J-®ffiJTl¥Jfit~h~,~~~#iffF=*¥~M7T~ffiJT1¥J~ 

~. s~~~-¥Pm~1¥J~•I~~~-~~w~~~$~~1¥Jmmo~® 

ffe)Tl¥J~~h~~: 

1,~•1lXMM*M$~fit~iEmBMOO~§l¥J~~~~.ID~OO~~

llXMo 
2,~•1lXMM*M$~fit~iE~$M~~~.~~ffl~$0m£i$m~ 

*0m,~*0m£ioo~~mm~0m~~~•1lXM,~~~tt~~~~ 

l¥J 0 

3,~*~iE•X~¥1¥J~~B~~l¥J~~.~iE*7f~mB~-~1¥J~ 

M£iiffFo~•1lXM~-fil~IDAJf~~~~l¥J~~~~~~l¥J~~~~ 

w.w~~wca,m~~m.%~$#, §1¥Jtt~o 

-=, P~-~Ml¥J%~~129 
1, oo ~~~$1¥J:JJo®J 
*$*Moo0m•~~iE~£M9£iW~hOOmB~-~·1¥J~~.-

~*~~·M~l¥Jtt~~iE. 129~.~~1¥J~$~*~iffF1¥JmOOo~T~ 

~~·~~.~fflMhtt~~m~~~~.~*m~JE*fit~~~~~~ 
~. Wmfip:Jt•~Mo 

2,tt#m~o~~filW1¥Jtt#m~*~~-~~~•000m*~~moo 
1¥Jiff'F1x1~, ~ft:$tt#~P5~1L:fr51:kmo it$ ~1~1¥JffiJTtt#, :im it -=r, ~ 
~,ffiJTtt~,ffiJTOO•~.M~~-§*,tt*~*~~.·-~~ffe11lM 

~.~mmwm~*M*ol29~.••~m~~*~m~~~~iEtt#~~ 
hOOID~iffFJJ:IL 

3,m~o~h~ffl~M~#l¥JM9~~.~if~~m~. ~~ft~~m 

~o 

4,~~~o~~oo~~~§~•i¥Jm~ttsm~~. oo~~~-~1¥1• 

~. ~~~m•m~1¥Jfit~.~•r•oo0m~~1¥JiffFo 

m~.~~~1L~~~~~•1lXM.~~~~m.~~~m••ft*~ 

JXl~1~*ft11l,$~~~tt#~P5,.*,AJJ••hOOl¥Jft:$,Fo~~m 
• 45 • 



• 46 • 

~~~~~~ey~~~~m~~~~*ag~h.~~#~~~~®~fflo 

~ Et-J~#m l±l, ~n5f:m "m$Jw~~ilJ~ Et-J!l~ J3t,, ~ "m $J Et-J mfift 
ffl"~~~~m~Et-Jm.~l±l~TW~#M~: 

,):::!'.. -s
m IPJ 

7?J 
ag 
1)t, 
fr • ffl {~ 

§{~ 

r*l$m$J 
~ 

111' RlZJ 

&"t•lfJCM 

?11' RlZJ 

00 7- 3 

R~§"m~w~m~Et-J!l~J3t"~~"mz?JEt-J1Jtfiftffl"~~~. ~ 

i?:itHr &":14 •~Mo 
= ' ~:14. ll}( fill ag ~ ~ 
*r~-~BEt-J~~~~fil,Afil~~~~-Et-J~~,-tiey~*~~ 

~JL~: 

1, if'tttEt-J 6:J4.I}J(_2! 
mi~ if't tt , JEJ: 1~ /f * m ij)t :ix ii~ P'.: Et-J ~ii , rm JEJ: 1£ ~~ ij)t t~ ~ oo Et-J 6:l4 •·~ 

:fJOMo ~n: i'i=PJ i:iL R& D(1iJf~!:J it~), it~f:!H~, {~lili:Wi5l~o 

2, ~W~Et-J&":J4•ll}(M 

#~Et-Jit•~~~-~*~Et-Jit~,filR~m®A~~--~Et-Jit~~ 

~~-r~•lfJCMo~WEt-J~-~M~il~~~Et-J%P'.:l±l~,*~TlfJCMm 

~-~~~Et-J,A~~~~ffi~~~m~m~~%mo 

3, E::fr6:0~lfJCMo -Jikit:it00*ff4f000RJ zrBJEt-J~M, ~ T J.iiI11~rsJ<-~ 
}2';$ rm!W. *1rfiJ}(o -=~itiSOO *!:J it~ 9=' 00 *~Xit:tS 00 *Et-J0RJ !'SJ Et-J 6:14• 
~M.~~~it:itOO*Et-Ji1~#~:5t~9='Et-J~X:5t:it00*~0RJfffrtt*, 

~#~~m#*ttOOr*1~¥$*m%~m~A~~-•~Et-J§~~M~o 

4, i!Ft 3?. J1 * }2'; $ Et-J &":14 • lfJC M 
~1£oo~m%~~r~*~~Et-J~~.~~m0~}2';$,~~~liEt-J}2'; 

* f-t ffl rm* iw. Et-J ~ii% P'.: o 
~~. ~-~M~~fil~1£r"~•" .~/f~-tiEt-Jit~,/fJEJ:~fi 

Et-Jli~~X,rmJEJ:~T*~it~rm*IW.Et-JA~~•ttEt-Jil~o 



~~•*M~~fttt%~•*~ft*•~•§~~~•~. n•~~~rem 
®~m~W*~~•~M~ffili**®*fflo~~. ~•*M~~ftmmm 
~m~ft~.m-,nNMM~~~~~*~n~~nh~~1t*~~*m 

&M;.m=.nNM~ft~*MW*~~~~nft~h~~-L~~-0* 

-~~.*~~~~•~-#~~~•~m. ~•*M~#~•tt~~*n 
N•rr~•.~*~~~ft*~nh~~=o 

-, s~•1x1-t~~1f 
~~~-*M~~~-~*-~*·~~~IT~~~*~#,~$~~ 

mlffi~£*~~: 

1,~*~#~M~W~tt~®~-~~ 

/Fii:~1)G1t~¥P~~*~1f, ~~~1f&HijfA~li:fHi!B'ftz:, ~~-tJH~ 

~•*M§~m~•~¥®!B'f•®nh,~¥P,Tffi~~*~#~!B'ftz:A~li 

~tt~,tz:~W~~*,ey~~~¥®~~~~~*··~ftm~L~~$ 

~~h®JB~, xtmntl3~5frJeyoo o 
2, ~*~1f ~)(1{:~~ 
~* 1k 1-t ~ :>c 1t~ ~'ti tl3 ~~ #~ fJl ® ~ M , xJ.. n Mi*~ 5:J 1~ JJt ~ :>c 1t£ 

#o~~ft~mm,tt~,$¥®·~~£*ffi~~~-.~*~#~M~ 

~tz:~~-~~***o~*-n/Fm~oo*~~~-n. ~-~00/F®~ 
~o 

=,~•*M~*~~$W£*~~ 
l,~*·~~·o~~W0~*A*M~fi¥~MM~~-§~, X~ 

~·~ff~§f~o 

2,R¥~*~~.~ntl3~•*oft~#~~•*·~~-na, ~

nM,&~~~oft~•*M*.~#~~n~M~ff~o 

3--~*~~~~w.0m¥•*~~~~*~*w, ~~~rn~eyn~ 

~n~mtt*®~m.m~¥ff~~~~n~fi~o 

4--~~~ffiliffe*®:R~o~*~n/Feyn~~-~~~~ey~fi~~ 

*~~oft~•*M~MW*,~~~~*/F~~tt, ~~.~*~nM~ 
t#~ w ;f§ liffe };ff~ 3t t# 0 

s,~~n~>:J+%m¥ofi~w0~tl3re~*m~~~n~#~>:Jwm 

~.~ffl*M~~-®~~L~~~*Eo 

OO~L~*~m~~®~ft*tl3re~ft*~n~~~m~.~~-~w 

1!.ffrl o itr~~ft~OlEg(~~ nxt~ft%frlmfitt%1ff, ffil~~: "xitft* 
• 47 • 



. 48 . 

:Jr~W:Jr, *$~E01t::~R~~~ A -~Er-J9~1PfU'.£.iP a 1970 !if:ftf, ~ ffillk B 
:zls: so *ii*E00PJ, M*U~~:lGJLa " t~ r$2Jl)JfiliJttt: "tt rit~m~ 
~~fflLo"~JE*~=~~{t::~~~~~.~m~m%M~BE0M*~ 

?JM o 1t::~~~ *~~%t, J?Jt&,®r~WTfZLlWT, ±f!f$ftff<,t,,~'@I-JJ, JV;:J:~5£1t::~m 

ha:zls:·~~~tt~~~~~~*E0"~WT"~"1t::~M-K"~~**•~ 

~o 

~ ~1t:: ~Er-JM -K ~ID! , &, ®f ~ JE 1t:: ~ Er-J '.::!:. iP JWJ AA a 1t:: ~ '.::!:. iP JWJ AA , ~ 1~ 1t:: ~ 
ifil'.£. ,M-K ,)j±*,%tilL1l~;fELEr-J:ttfIL 't -~PJ JV;:lGLl?t:*1ztlf AA ,>Jt'.£.1iAA, 
~ JfilM -K AA , M ~AA , %t J! AA 5fl:I !l!Jl 1t AA~/,~ llfl' ma 9:i ffil i:f ~ f4 ~ l))t ~ 1! ~ Wl ~ 
ft( fl.~ 1t:: ~ Er-J nM~Ht ~10~ :M Jt 1t:: ~Er-JM -K :Jr A , ~ 1t:: ~Er-JM -K ~ID! :lGLl Jt :*1 A, B, 

c =#~ID!: 

{I:: * 
* 
ID! 

~ {I:: 

~ 

y'Rl!2B 
J;jt JtW~ 

m lj\ 

1 ..... ', 

·············· ~~A 

it 
~ 

---~--~--~--~--~--~ atrBJ 
ztlfAA >Jt'.:E.1iAA ~J!~~AA M~AA %tJ!AA !l!Jl1f:AA 

~8-1 1t::~'.:E.iPJWJAA5fl:IM-K~ID! 

~ID! A jg)Z~lfID!a t~1t::~i£Jt:lrBt~-~1j\{t::~, ~:tt$!if:E0M-K~ 

~~.&~•mm~-~T.~JJmPI~*~T.©~ft'tITTEr-J'.£.iP~~Er-J 

-~:ttfi9:i.~~N~M-K:*1*9:i?JM1t::~a 
~ID! B :*1iE#~lfID!a ~1~1t::~ftifil'.:E.B1, R~-~1j\{t::~, ~£:tt$!if: 

Er-JM-K, ~1x•mm~T' ~jJ*5£T' ffilHh\-~!j\{t::~M-K:*1-~** 
ID!1t::~.~~M-K:*1-~m~*1t::~a 

~ID!c:*1m#~lfID!a~-~1t::~ifil'.:E.at,•~**ID!1t::~, ~~ftM 

-K:ttfi9:i'tITTE0®~~.~JJ~.'tITT9:iEr-J~~ftM*iifi9:i~~:*1m~* 



{E:~5fl:t!Etf~0RJ 0 

1E:~~~~~*~~.ft1E:~~·~M~~~*~mJ:~~~&~~~ 

~ 0 ftJ!t~iE#~1f~7gf9tl: 

-, Z¥1rM 
Z¥1rM1!1E:~~itlJt~mo ft~4i-ttwq:i ,F£1r!PJ ,It:tb1~~4i-,Jtr 

~~~~~~~~~m*,mmtt~o1E:~J!~ff~~~.±~*~r~~~ 

~~JJ,tt~--~~--~~§~~~m~~~~~-a~M~1E:~~A*,7!N 

~AA* ,;Jt~1ilfJifF1Ml1~~tf ,xt{E:~~Fn~~~~uff!J*o 

-=--*~H=M 
1E:~*1~ff:M~ic3f~iJ;iE1!Fn ,8JtnrA*~H=M .~T*~H=M~1E:~.~ 

JJ!Bt~~, it<~·jj:si; F£:1JOO~~~, ~~$iWi; ~~JtJJtatZ91*, ~F$iWi; ~ 

mifF~mm.~m~JJt~9~o~~~M~~.~M1E:~~±~MiJ~ft3f 

:t6F£ m~--~:sL1E:~%~:1JOO a 
.=.,r'i'UJ!~~M 

~r~-~m~1E:~$7gq:i~1E:~.~iEftrn~~1E:~IPJ*~1E:~~~~ 

{E:~ 0 ;Jttw ;~ ±~1!: ~ jJ :f1Bi 't§. 1!~ B fJt~ T t~!Bt $. ~~~ '{E:~J{,l:\Im 
;fJo ;1E:~%~T § B~±~FJ& ;~-Ol~11Bi~itl~M~ 'ITTf £LJl.~1~·11c~itlm 
~lffl~A 151.!ffl~fj~JJ ;1E:~~~JtJJt·l1c,ati9J1J\ ;:ff~il rn 1'!r 1E:~IPJ$ r 1E:~~ 
~; ITTf £L 1Z-~1tJtf-•iWi' ffi rF£1~JIJ Tf±~~ffe~, l:B~ T ~FJff~J: m~ 
1W*m * ~ ~~' 7g T -~~ -~ ]§ '~ y{E:~ ttttre~=tf!H4tt~ l:B * 'ilJJU ~ 
{E:~~F .~~ T ~;Jt1iE1E:~zraJ~WfF~If*if ;1E:~~~J_l~zv~!MT ;~J_I 
m~m~3f~ffi-~~IPJ%~~~~o~~~{E:~~-m~•rn$*~f¥~ 

~$*~~~~~m~5fl:t$*~#~~~~S1r1if*o 
RY--~~M 

ftiWiJ!~~M.fil~ffi~$~1E:~~~lt.§M~**a~tt*~~~1E: 

~•nrAT~~~m.~r~-~m~1E:~$7g**~1E:~~iEffi*~1E:~IPJ 

*~1E:~~~~~*~1E:~,~~~1!:~~JtJJt•~.~-~·iWi;FJ&~zv 
IPJ$~1t:1JIPJ~mk,#%fi\tT~tw~~F£ .tf~~MtFJ& ;1E:~~:sL~T !§!.~ 

~%~; ~~%0RJ ,%r~mbo, 1E:~IPJ~ffl1t1r!PJ~~. 1*1$~J-'~tvrn• 

ff! IPJ %txm:rt~~ ;{s ~1-1E:~itl~M;ti¥•m, }ffi',;m~r§~, ;JtI t'Fm,~mzt~ 
J!IW"_L[5fl:t~B!VJJf1!: §~'ft~, 5.liiftlitl~ ,fl~itl~ ,/tfj~fil~:ttmM~¥Ll*o 

E,:ttmM 
{E:~jlj T :ttmM ~Fn '"*1E:~:%" 8 ~Fm ,;Jt!lfE~1~$ ''fil15: IBJ~~F 

A.mm$, ~;i;_1m~**~"~~M!lfE" ;~Jfittw~~ Ari9JJ2S~~ "JlSfif:!lfE"; 1E: 
~1*1W~1-wn --~1-1'!11I~~ mm$, woomxtt~"~OO!lfE" ;~1'!11I7-F11I±>l 
Fm, 1E:~J:Fzf~JJ ~1~xttt£11N ~ "~t£1M"; !Ji.r ;IJ,li~, m~~~!~ ",!ffi',;m 1111-t 
!lfE", ~~ .~~r*1E:~m~*~o~?'r, 1E:~It:ftFn, tt*N4i-~rs ,FJ&~ 

• 49 • 



• 50 • 

1t , '.i:r ~ ~ , ~~~ ~11£ , fft f!f!~ :fJo , !M :%-~ f'.5t. ~it o ~at ibll!. ITT~~~ 11t~ 8Jt1ilzt%< 
~ifEuriE:~ITT!l!Jt~ ,.P}Jt!:fi,gum o 

/\,!l!Jt~AA 

iE:~Jt!:A!l!Jt~AA P.)J§, ~~~_t;ff:tflf W[#f!J~: -~~-C (:tio 00 8 - 1 9=1 ITT 
m~mlR) oiE:~:tEM*ITT;J§-1-llfr R, t~~llil 7'J;J§-# JffilE!rnHi'Zr ,{tit~m~ ,{E!. 
~®1i'Zr%-CR~":xJfi", 8Jt~A:tEJLli!~w4atAA 12SJ;J§-#$ilJc%-C-1$0 rm 
urA ~~AA P,) Fn ITT 1i'Zr YE r ~it~ mw~ 1t rm 51 ~ITT , m P,) f* 7'7 ~-c o-=~mJt 
~, IE:tio~®m.P-ITT!l!Jt~-1$ .~BJc~T%1*rm1¥~r-*, ~-ar P.)Jm.:iig_13_gp%1.§; 
ITTBJl12 (:tio*Bt~Jf ,iJJf ,Jt~ ,££_§_~~ )5fnr£ ITT!l!Jt~ (:tio~r) *~lJ\lo:tE!l!Jt 
~AA ,:tio:~d9:1f,gLlm ,8Jt%/GM~${:ft§ ,{t_ill[_filr&~m-c olVTP.) ,,gum ,&1~~ 
${:ft§, 8Jt~it~'.1:1ilrn ITTVffiJRo 

,gu iJT (Innovation) 'El. M tt # ,gu iJT , ~ :tJ. ,gum , 1M jjt ,gum , m :!:P} ,gum~ $ 1-1J 
WotE~~~Mtt#~mITT~jjt*M~~$tt§~iE:_ill[_MK~Mo 

-,tt#,gum ~"A- u ,guiJTfJtW" 
tt#~mITT~x1frx5FO~xz?to~xITTtt#~m~m~mmtt#Jfre 

E iJ I Ar r5'b '\It: WG ~~*ME i:p ~ ' ~~,gum T ~ iJT ITT It: tt * P,) Ii )(if JJ\1 :f'j' tt 
#ITTBJluror x:l:filif!:,tt#,gum1~B:Jtt#~1tm51~ITT-*YtlITTr£, fit~,~ 
1_1, -m :1RJ *°it _ill[_g_§_ gp ~ 1t~r ~ *° ~£ t1f *ME ITT~ 1t o 

tt *,gum £E :f'l' **'ti tt * ,gu iJT £J 1tBT * -r:t tt *,gum z * = ( 1) **'ti tt * ,gu 
iJT ~ 1~ it~ ti & rPJ m :IRJ 51 A ITT , §~ xt ~ t1f r '.i: ii* f; nftil ITT ,gu iJT r £ !!IG tt # o 't 
x~Mfft:LJs:ttrr5'b~m5fnfr!:LJs:ttit:~tlfW[#,fft*ttr£~m'El.M~mITTr 

£~*ffl5Jlffirr5'btt#fft:LJs:/G~tt#ITTrr5'bofft*ttit:~m~mP.)~mITT1f 

:rf:'.i:r r £ *° m1ft~iz* o ( 2) 1tBrur-t1,gu iJT JL:P.~~ /G % ITT , mur'ti,gu iJT :xt r £·ti 
§~5FOM:2Js:~~:f'l' ~~ITTf;nftil, £?~~1-~~1-,gLliJT mw*ITT121tt~11VJ\, {E!.'t 
{i'JITT~1Jl5<-9:*t~~§*ITT' :tio1Mt~ T W$lf!.AAffif~ITT~{l£5fOPJt~diITTm~ff)t~ 

lJ\1T~#m1WJ, ». 1908 4¥U 1926 4, 1Et;$ffi1~ ». 1200 ~5G~iU 290 ~5G, M:2Js: 
ITT ~{1£~7CZJ&&I t: BJlitt ITT£!*,~~$ Y & , Ji 1Mt~* A fil?J&/G $~ o 

~oo~~~ffi~W5FO~~n~~r£'.1:1ilr~AA~~7'7£~,M~T*•tt 
7f(,gtiml'6Jm.!' ~j'[ T P,) § B ITT;g"j2ifP;g ITT "A- u ,gijiJTmW" 'i:A7'J{E:_ill[_ITTr£,gti 
iJT 5j I!: ,gij m ~ ;f§ :!L~Jtx ITT 0 

"A- u ,gijiJTf~W"1f.1!.r£,gijt1f ,Iz:,guiJT:JW?t7'7~1-!Vi'R: 
l, i'iE Jg] !Vi' R 0 F!P 1~ r £ '.i:fiJ ~AA ITT lf!.AA '~ at;ff :tElf *•ITT r £ ,gu iJT '1± 1± 

1f$#r£~tt7'7$~~~~mrm~$,~~iE:~7'J~j'[~•~~~m:ttm~ 

m¥~~~~ttrmxtr£urfi•IE5FO&~ITT~*o~~$I~,lf!.AA¥~1'!'~ 

#~~ITT~tt(Jt~QJ_~~m--~M--*M*°•~~7'J?gJJJ)7'7$~m:IR!rm~ 



$0 

F r51t 1: fit fifJ AA ~ ~ 
00 8 - 2 F r51t iLl iJT Ei It: iLl iJT 

2,ttmt~~o - J:l± ~NitflffJJE ,£,gf"}tffft¥!Jit:iLlm _t, ~iI7'11:F~ 
-~*•1:tz:MR~a<J~hoMfflN•-•*MmmN•~~~~nN•o~ 
-AArBJ ,FrfliiLlWfa<JJ.k~~,®Jr~ ,Frflt£:zls:~JEo 

3' fiffJ JE ~ ~ 0 F r51t B ~nit~ ' T :;li!dtJf nr'ti a<J F r51t iLl m 5fll m * a<J It: iLl WT* 
AA#~.~~*~~1:Fnlt:zls:~~~~5flltz:rflim•M~-~o 

-= 'tt#JriJ~W( Ei3E$1:ft~ 
-•~*·*filtta<Jtt#~m~~ma<J~m~~~=#:-~tt#~m* 

5r%nlt--1'F~, :tm i:E!.h5fll-tt•mr:~ ;-=~~®F~JZ. 51 ili~-i'F~, :tm i:E!.h 
I~51 it1SCff1SU&5fllJfilifl.F~a<Jim1:; =~tt#iLlmi!Jc~ T ~-i'F~' ~:<:m 
m nit* , ~o i:E!. 5Jll 1? xt 4lXJ ~~ a<J ~Wk o 

~-~*filtta<J~m~•--i'WTa<J~**~a<J~~;<:§,ll!~a<J~~~ 

m:zJs:tta<Jtt#~m~nltmili~o•~~~.~~~~Jfiltt~m.~*~tt# 

7'J £1iili 119 l@Wf D,.A lkJm WI 5frJ ~IJ o 
~~'~$-i'F~5fll~~*•a<J~~~M:anrtz:rflt5fllit:rlWM~• 

a"J~h5flltt~~*:<'.:~a9**tttt~s~~~~o~*~ttA~~itmkmF 

rfli~WTit:~.n!W~~o~FPttA~~a"J*@~S.ttmk~~m_t*oA 

FP.m~ttAa<Jttmk£~M*M$,{Sjtjk~~M*Mm~.tt#n!~a"Jft 

ffrM*~~o 
~~MffM~~a<Jtt#~m•~~~~~tt#ama<Jm~o~*~~T 

am,~~~~~~h~~.*~~nr~To~m~am~.m~~~-~ 

~m:~.MRa<J•m•~~*~o~~,~~~*~·~~•m~~*•~ 
119.~~m~w~~~~am:a<J~§*•tt•.~~m-r~~fiffl!E~fiffla"J~ 

m~~o 

~*tt#miliam.~~*mma<Jtt#, ~M-#tt#~~*-#tt# 

ff~.~rlW~~tt#MMo~-~s~~Ei~-~ma"JS~~*~%~:<'.: 

~.~--i'~Wf, ~~tt#~Wf~o~~~7'1m~~%~a<J£~~m~~Ei 

~a"Js~~~~~~~~m*a<Jg~o~~:M•~m~~-tJL;MA~~ 
. 51 . 



. 52 . 

~'1~7f~it: 

N:ffjoi-JJ. 

1Vf JE l=3 7f jt g jJ 

ms- 3 ttJ!(:ltl:~Ef>J s aa~Ju~w 

~-~~•.M•~~~m~~~~~m.M~~~•~Am~•,Mm~ 

m~*~m.w~•~~m.~@m•rtt*~~~o 
~*mmmr~~Ef>Jtt*~~mmT-~m%Ef>J*rttJ!(MMEf>J~fil: 
mmmr~~~~~-~Ef>Jw~,~•~tt,~tt~~~~tt.~~~ 

mM*fil~$fi~Va,~•,m~,#~~~~~o 

~~~m-#m•moomr~Ef>J~•o 

m- iJc tt* &tNX~ ~Am {cf' 51A1M mm Bil m r ~ nn 51 ~ Ef>J o !±. r: Am£'£ 
Ef>J~~r•:ff~~Ef>J~~~•0m~ttn0mo~~~1~~~~. ~~* 

mMtt~.~*fil~,Amtt~NIB~~~.m.ut•Ef>JmM%~*0~~~ 

A~tt~~oo~m~~*· 7f~Ef>J6ooon~~~mT~r•m~wo%~~ 

~&JJ1J, Yt§ 1500 n~~~1-lt T 25%Ef>J~:5c~&:JJ1J, /\--t1¥1-tm, mr Am{c£ 
ttJ!( B:it~U TtIH~, -~~:fJtAEf>J 2500 n~~, ~1-lf 7 5% Ef>J~:5c~o 

m=iJcttJ!(MNX~ttn0mEf>J~~~~MAmttff~YtW:ff~~Ef{J~ft 

moomr~koMms-4~eym,~ftIBAmtt:ff~%Ef>Jtt~,~~Ef>JttJ!( 

am,~*~~~~~•0mmrN:ffff~W~~.•~•~Ef>J~~~~o 

m.=rxttJ!(&tNX~~1u~~*mo ~Mmr ~ftmnit•J%§, mnilmi$8Jt 
~F!±-~ "V,~" 0 ~mBitffZ)f]M~A~l=3f-lt!OOmH!rEf>JJ®'.%, T~, fF:lg 
~*~Ef>Jmi~WEf>JI~~ru•~mMr*~~~ftEf>Jwft~o~~.ttn0 

m ~JI. 5F; ~WT (Celanese) 0 m lJz. A1lli r *ilJtt~ 7f ~itf*~ w 1-t ~ o :f± n 0 m Ef>J ~)4 
~~. -m.~1~~J\'U~-~Ef>J~il:ww1-t~, -m.iAmeJcm~ft~*tt:, ~ 

m~mMEf>J"V~"ofilm~$,ttn0m~jom~ftttJ!(B~mTttJ!(a 

m,*AEf>J1VfJE~A~mr$, ss~•T~oon~~o~:lg1f.5f;~Wf0m 

1VfJEEf>JmOOmr~Ef>Jtt~~%.~mM~~~Ef>J~N~iliN:ff"V~" ,JI. 
-*~WTmr1VfJE~7fjtEf>J~•&~~ttnEf>J1n,film~~N~~ttn0m 

Ef>J 2.5 f-tf o mBil!±.FttJ!(Ef>J jt~#*¥IJ.llt~5R······ m Jltey m, tt7'(!'8J ~,8~ 
fiJi m fJ Ef>J 3E $17t m ~ o 



~oomr~tt*mM~MrPJ~~~=tt*~~~~~*~~z~~~fil 

-~~·*~~~·~--.~~PJW~~~~~~&~{t~~~~fr&~fi 
i21it ~Im 131 , 13111 ~§~-~)Jo ~~d>{t~;fU ~fl , PJ ~ itl :ii!t~ ~~~,ill PJ ~BJ(~ 
~m••~~~ott*~~~~tt*m~,K~PJ~~-~~~~*~{t~~ 
~"7d'JT" 0 

4 

0 25 50 75 100 125 150 
~ ffUiJf 1f: 7f '£ ~ iJ 

oos-4 ~oomr~tt*~~s~~ 

m~' tt*itl~~tt*&t~, mzt~~{t~~Jt~i};g~~il-'j:fg$2-o 

tLH~~1Jt*$if}J$~~~iJt~'if (Porter) ~:Elf!ii:, {t~PJ ~*~-=-#~Jt•* 

~-~$tt~:M*~~,~A-*(~~~)®·~~-o~tt*m~~* 
~~~~~~M.~~~fi~~-=-#~-~~-~oMtt*~~,tt*~~ 
~~4¥1t~~***~, ~~lm#~*~Jt•, ~Pitl~®r~~Jt~, itl~~fi!i~Jt 
., =tz nrtrtm~Jt•, ~RM*fi1J>~Jt-o 

-, itl~~~~Jt
~~®r~~~~m{t~~~$7f~Z$~~~~NArff~o ~m~~tt 

~~.~~*~~*~~tt*z$~-~~Mpg,~~tt*~*~~m~m 
%Mfi~~~~o1JT~•tt*®r~~&.~#~-~*~mzmtt~R&D 
(M~~7f~)~~~~~~-~~o~*~~-~*~~7f~o~~mzmM 
~.~®~~~~~1JT~*%M~$tt~,M*M$~~ffl*$tt*ni1 
-.~~~7f~,*ffl~~{t~$#®~~{t~~o~#,fi~~~~-~ 
rtr~, 1f PJ$t1~~~7f1rnIJ o 

-=, itl~~lfi~Jt-
. 53 . 



. 54 . 

~~~m~-.~ffiftr~*~mMM*~m~M*Am~~~~*~¥ 
~~~*fi~~-~~~~OOo~#~•m~~*~~~~~--~*~~ 
I~~tt00h,~1lllffl~¥~~~&•~~o~fi~-~-~{tft, Wm* 
&~fi~~~~~-~Jtft~*~I~.~OOM~~~~~~~~~. Ll~ 
H~*~ili~~ "~~t~;fiE" ~B1*~, £:7gPJ~~r~, !PJBt JZ. g~J1l!*#~® 
B~iiff!Jj :lgmtm~~~ r ~-P:Ll~ 0 "~R&~" ~:!t-t~JJIJ5£ifiiJM -P:LltJT~#~JLtll: 

~m~, ~B~*~oo~m¥*R*o 
-==., ~ nm~~:!t• 

~flmtm~:it•, m~9J-r¥*tt#1~Llt~JJrJJJlZffll'l{J1J\~R*o m~*A-
1*~1:. ft PLC ( r ~ 1:.~ m M) ~ ~M ~M * M ~ ~ ' fil PJ Ll ~ 1:. ft m ~it!:
&~ *~~FnM~~o~#~-~*·ft~~I~~tt~OO~~~~OOh, 
~m$*A~~~~~ttoB#~~*~*~-~~*A1:.r~~h.~tt 
7f:;j\{tft~*fflJ!t~:!t•o 

R1I, M*•iJ .. 1,rJ:!t• 
M*•!J\1-t~:!t•' ~tlji£ftftr £1:.~ JWJMM*~fl mFnM~M~~ m~ 

Mit!:Am~,mMLl~~M*:lg§l'f{J~I~~r£~ttait!:,1:.r*~a 

it!:, Ll~mM~~~-m·~~~~~M*~~.*~m~~$M¥~ffiM 
M*tt~o~~-~*1tftA•~m~M*~&~~-~r£~I~~tttt 
~o#W*~*~*m•~~~-'.t.ro 

Fnit!:Am~~-~*~00¥~~1lllm~~. ~w~~TR&D~-~~ 
~o~~#~-~~-#~~M~1tft~tt7f:~~.~Jt~tt7f:Mst~~ 
~o 

00 ~~I~ !Jf-iA. Jg , ~ fOk fP< ,i:,, ~ $ H~ h (Core Competence) # £ T Jt fP< 1L' ~ 
$ h:@;~~$, ~i£ftm~M*~ *tlo {tft;fP<,L,,~$ h~tlj{r£1f:ft* ~5!R 
~r~-~*~~tt*~~f!Jj~~~m¥m~ooh,Bii£1t:ftft~-_t~~ 
-=f Jt1fili£fto 

:ftn5!HE$f$1t~i£ftf:~~-1**W' w~~±~*Wtt8;ft~fP< 1L'r£' 
!§l1J\®~*tt~il=ftifl-1il, Wnt, 1t~*~~-~~r£, ~1~;g~, tt:t&~ 
~JE¥1ilfl~W*~fP< 1L.'~$h, iii.MW* ~±W~fP<1L'H~h o :ftn*1~1>Z.1>l~ 
~$M¥~•~r£,~PJOO~~~Bfil~~~~h~fto~-~R~~m 
W~~jnt, *~®~~~U:*~B£~~W*-f$o it<fJ§fP<,l.'H~hgil.1fxJIL~WiJ£ 

~1tft1**:ftnT: 
fP< 1L.,~$ h ~~~_t~fP< 1l.'H~h ~gil.1f, ~i£ft~${Jt~~W~omfttt!:!Jf

_t-®~~M*~1tftB~Nre ~ B~M~~mr£~$ftifl-~~filii-,W~ 

fP< 1L' H~h ~ gil.1f o ilf $ $ ;¥-f 1-t ~ ;g ~ :* ~ i£ ft~ !?fl , * 00 ~ ®* , §'.£ ~ 1~ *fil, , 
:ftn NEC( s *14!~0PJ )ftit~m,m1~~-*-1*1*~k:X~rfJH1G:E-tMir 'ffi_§j(E~ 



1 2 3 4 ·5 6 7 

-- .__ -.--

I 

I 

00 8- 5 if*,L,,%$ }J 

;g;t=tffil-®~®*/Gif§ -T a<J®rkx, {!15lo*~13-#$ ~1JL1ilW Jl5 a<J if* 1L.' §~jJ * 
~, :lz:®$ ~8Jt5f:1~ l*J iE!f§!t:. Ta NEC if* 1L' §~jJ ~~*tt;;R, t~JJ1J~~~feJ\1.:f'i 
~ JJX; it ~tt ;;R 5fl1 * ~1tJI~ JJX; tt *a fl} :Slo fi §~ 0 PJ , :ftiE :J't ~!ft Jt , 001~ !lt J_i 5fl11iti!it 
J_i:ff:JQi!lLlJL~)JOOa<JifP< 1 L.' §~jJ, ~B§~1&?if~ Jt!1H!A~ fptJL --i~:J'tfJ fptJL ,111~ 
tJL®OO•~-~~$#M*$~*/Gffi~a<Jm~o 

if* 1L' F £ ~ ~i--1.X.~JL# if* 1L' §~jJ a<J ~!Im flfs::EJTI, :Slo ~t~1J\0PJa<J1ititltJ_i 
=H--*~0PJ a<JitiilitJL, t~~if* 1l.'F£ o1*'L.,F£~i&bttt§~l:J~3&~~tF£$ 

t-F1ta<J *it tt §~zrBJ a<J :t:.mii:* * , ;J!~ ~ire '.:E ( ~7E) ~~t re£ ifrm ITT $14 :W:~JI 
140 

7'1 T 1* :t~ {t ~ iE t~ 5E ®! kx 9:i ITT 1* 'L' % $ JJ ITT®! 1c :!:ill 1il , if$ JJX; :i;JJ ITT {t ~ t~ 
iE~ JJ~4 J;)~:EJTI:ftifJ<,i:,,rz: JbiEii!:Wi!lLlMBta 9=i~*1ta5lo*1t r 0PJ, i£)]{1~ 
m:t:.@$14JJOO ~ii!:WillLlM15taITT 45%, ;Q!;ill;~:dJt 20% ITT£ Mt (Panasonic® 
NC~) 15ta a*1t rf£if*,L.,F£ff~tJL ii!:W m~15ta_t fil~~~zil:l:fil1il, ~ ~ 
40%, ~~BiE'.2:iJJ5fl1 it {!j(~ifflf :!:m_tITT £ Mt15tat~1&1J\ aiE:lt!t!., ~1iffliE~~t F 
£ m ~ _t £ M!15ta 5fl1;tJt-t~5E 1* ,i:,, F £ FJT ~:EJTI ITT illLl @15t g ITT JRJJrJ , *~ m ~ITT 
~:J<;~~xo 

{t~:Slo *7G ~Jfilii:l:i!f 1f if* 'L' §~jJ '% JJX;*~ ~l)t:l:fil 1il ITT if* 'L' %$ jJ 'rm;)! 
~oo*~~~ITTJJWITT%$JJ*m~m~filaITT®r1c~~.~~B•m~~iE 

. 55 . 



• 56 • 

t'ft tit' _t fi ~ , Jt 5E $ft~ ¥f R/fg 811¥1 , it 2& ¥f fik m iP 1¥1 o ~ fflt fik jg 1t 2,. it 2& ~ & 
aJI El § B fik 31t 2,. gjt 1~ PX: J)J 1¥1 , fflt B ~2. *Bl m :% 7G ·~#fr] tfr. T 1¥1 1* t§ o 

~.mm1~'j:_~ 

miPl¥1it2& = 

1& 3 - 81 1¥1 5E $ {:ft ~ if1 Ji ±\¥f{ 

* ,~:;f>§~%JJX:1*,L.,3E$ JJ, IJlU 

~if1J!~illo 

oo s-6 r~:ff1*1L.,§~JJ1¥Jit2&1¥1PX:*n:r\ 81rBJ 
t5!.1Jt ,xtff{PJ it2&rm~, ±ti1?1*1t.' §~JJti5fik~~~1f* o-H ~~ ~J.lfil (:fr 

%0-PJ W(; SUB f2J.l'/W ilJJ~) ~iA T 0-PJ l¥J1*1L.' §~}Jfik{t2,., ffltJ.itriff<MA-JWlm, 
f~L~, ,81rBJ~ m:ff '.S'fV!:noo~-=t-~*1¥1xJ~,3t-~,iffJJJit~ pqffl51tuWT, m PJilll:tt>'~ 
ffl5!tk1t jg if151% JJJt ;f!l ±l¥fl 5Si it~ 1¥J 1* 1L.' 5E $ JJ 1tu Ji ~f4 o 

it2&~~)J~Wfil1¥J§l¥J1±~~~~~~~)J~l¥J:ff~tto~ffl~~~ 

1¥1it2& Jt :fJT #5: , H~ ~ :;f> !PJ ~~ ~ )J ~ 1¥1 {:ft {!jjc ,8, , JXl ~ Ez ~'j:_* , ~ J5 ·fl £ :!:-If!. Jt!: fi ~~ 
~jzgj'f:, H~** ¥0it~1¥J~L~~' +Jt£~o 

1±it2&~~~)J~1¥JWf1i'IfF9=t, _=E~~ffl~~1tl¥Jit~Jt:fJT#i:, §ni~± 
'l!§f~ff$,GE ~ff$~o 

- , 11St ±'!!§!~ff$ ( BCG Portfolio Matrix) 
11St±'l!N~ff$Y.. ll4 "rtf:IM±l¥fl*-rtf:l:m 2l:ff $~ff$", Bfik E'3 00 ~_t~:m~~ 

l¥J ~ ± '!!§! ~ il!J. ff! (Boston Consulting Group-BCG) § 'fr:U ;f!l il} JE9* 1¥1-# M. 
rm :ff ~'j:_ 1¥1 = £t Jt m?! o 

~±ft~ff$fik£~00~~1¥1*~mmJJJtl¥JnMOOoPJ~J.itrffl~Jtm~~ 
~it2&•m~:ff~~•&.Mrm~~~•&:r±•m9=tm*Ml¥1~~~Ez~M 
Jt WC '.6'f ~ o 

nt! oo 1¥1 W-* t~ jgrtf :tmt~ **; t~ * t~ jg:f§ xtrtr:tm 2:1 :ff-* o 
nt!OO 9=t 1¥J4lt~lfill II f~*:;f> !PJ 1¥1 ~~~·{il o Ifill !11¥J:k1J,, *lf>W:.{il 1¥1m 

'@tfli 2:1~•m1¥1 i)ttfli o 



¥Jt±lf!JJ!m~oo 

Relative competitive qosition (market share) 

~~~~-----'-[Wj~H~i~h~~~~~~~-1~_1.o~w~~~----. 
M 

a H 

r I 

k g 

e h 

t 

Stars~~ 

Select a 

few 

( net users of 

Question marks IJ:iJ ~ 0 .......... -::::'' °' 
-m 
:% g 0 
jfff 

r 

* 0 '.8f VJ 1;!t 
$w %f~ 

::oo (net suppliers Harvest 

of resources) o--~or 
a 

t 

e 

~ ffei] liquidate 

Cash cows Dogs 

~~------t~-x-tm~:%-~-~--*-,-----~ 

oo 9- 1 t&:±ifNml!$OO 

Jti:J:t, W:m~~*-tf>~7J\tffe}lJLill~.9}1¥Jr!f:%:!:~K$, FlP4:~1!Hiffi~K-¥o ~1~~ 
T 0PltP<rJ!~9}1¥1 m :% P;& IJ I JJ o 4:~ ~WU~ -K-¥ ~ if!HE BJ 3: '.8tt-l-itJl: 1¥J o Jt itJl: 

(;z!s:Ml~,4:~~tm - J:M,~,tffi) 
J:Wj,~,f~~tm 

1~ ± 11!JJ! m ~ i:J:t 1¥1 m :%:!:~ *-¥ ( FlP 4:Mi ~ tm ~ K-¥) 1¥1fWj1~?J" :W-~ -f.ffi:!E t£ 
10%, :fm*0PJg-:£1f1¥J$r_9!~9} ~r [l°t]-fr~, IJ1UEHE1T~1¥Jf-:1:5j~-K$fFJ;J 

JtJ!f.~o 

•*-~~~0PJ¥~~9}1¥J~~r!f:%d:l~$,~ft~T0PJ1=EW:~~9}J: 

fJtl:tm: ;z1s:0PJ A i5~~~*11i11L1¥1m=% dl~-¥7'I 20%, !i::k}€;~1!r1¥Jr!f:% d:l 
~$7'J 50% ,IJ1U1Elxtr!f:%d:l~$7'J 20150= 0.40 

¥Jt±lf!JJ!m~i:J:tl¥J1EJxtr!f:% d:l~$[Wj~1~1¥J?t:W-~-f.ffi:5E1=E 1.0, ~7'J[Wjr 
. 57. 



• 58 • 

1.0 J¥Jt~-m:1:m dl~$EtJ®r7t~ o 
~N¥0m~1o~~•ft*•&.~filEtJ~~Etl*~~m%~~~~~ 

rOONrlf-: 

IPJ~G) C§jlH~ 

® ©G) G) fiftf-
'.?Ea1iJ ~4 @ 

® 
~ 

1: 1 1B><tm%d=r~$ 

009-2 ¥0mEtJ~±~~~*~OO 

oo~~•Etl*~~lf-~•ft*•&~~~~m(~m@•)~EtJ~m, ~ 

•~*· ~-~*o~~~m~re~ftEtJ~•ft*•&*JJJG~~: 
( 1) l'PJ~~ (Question mark) 0 l'PJ~~~m%tl11@!\&fE:$~ ffi]ij;§X>Jm:l:m dl~ 

$~Etlft*•&o*$~ft*•&~~7'G~~~~H~.~§W~*AOO£ 

~,~4~,§§JJJG~~~~ft*o-·~*' ~~~ft*~~EtJ•*• 
*·~~~$*JJJG~~~-Etl~h~, ~~m%fil•~~.X~-T~F~Etl 

F~~.~ft~ffl~Ir@,N•~A~, ~-~ill~~~Etlm~~*oYr 

~:xt~ft*Et1N~~-.~ft~ffl~%mfitt~~o 

(2) 00£~ (Star) 0 -~l'PJ~~F~:frn*N~JJJG:&J' 8Jt~*~A~m%P& 

151h, tl\~~tl11@•t11&-tE:$, J1:!1i&*T~h~m%1:ft~, 8Jt~~JJJGOO£~o 

00£~~~JJJG-tE:m~~EtJ®f)'G~, ~-T~81~ft~~~A*A~~*~~~ 

~~m*~*~~$~.~00£Ji:~•~~~~moOO£~ft*tttt~~~ 
ft Ji fllt-1tt :316 ~ ~ § Et; ~ JW 0 

( 3) ~ 4 ~ (Cash Cow) o ~~ft¥-~~ Bl§-~* •tft Et; m :1:mtl11 !f m iE:$1~-T 
10%, rm~ 81*1~~~ EtJm~ dl~ $Etlm, oo £~ft*l?Jtl£JJJG T ~4~~ 
*o ~-Tm%m-tE:Wh~*'~ft~~*fi*AN~, ~81X~~~~*B 
JJJt~m~®r~~.A~~~~m~~~EtJ~m*,~~m~~~ft***• 

Etl~~~A.~81.~~@Etl~~B*-TW~~Etlm~o~~ft~--~~ 

~~~EtJOOmr, ~rnm~m~~~-r~~~*Etl~~o 

(4)~~~ (Dog): ~a1iJ~~*~1~m%t\&-tE:$1~~, r!J:l:m ~~$fil1~Etl 
~~~*o-•~*'~~m$m~,film~~~-~Etl~mo:xt~~~F 

~.~ft~~~m%~•~*mEt1~~~.~~~~~,~-,~~~~o 

-·~*' ~~~~Etlft*~~~: ~~~ft*~0m~$ft*Et1W% 



-~%, ~£~~*~~~%-~%.~~~~*~~~%-~%.~~~ 

~*~lg~ 5% - 10%1-i:::tl 0 

~~~~~oc*~.~-~•~*•&~~~~~~~~~M-~£

~~-~~~~#~ff.N~••~~#(~OO), ~~~~~-~·~*· 
m~~T~m~m~mMo~*~M~~*~*~•••m~~~.~~~ 
atiJ, 8Jt7GmW!tlPJ iiR; :tio*rPJM~~*IXJIJ-~•8Jt12~~~~~~*, 8Jt{JE~ 

~~*Y~~~~m~.-•~*·~•m~~~~~~.m~~•~m~ 
Ao~*~£~~*~•~A~~~*.m•~{JE~~~~•ss~•.~ 
~~OOo~~~-~A-#,~~#~~ffi~-~~~Y~AA,~~$~~ 

-~AA,am~~~*~AA~fil~M~~~~AA.W~~~~-~~~'· 
%~Y~~~Z~~~~#~~o 

m 
~ 
~ 

* $ 
~ ..._, 

f'iiJM 

1: 1 :t1rxtm~~~* 

00 9-3 b"~·~*•1il~~~~~$ft~ 

~# 
----------------- ~~# 
-··· -··· -··· _ .. .._... 

*~*B~±~~~~*~§~~~¥re~~*~~~,~~~mh~ 

~*~-~~fflJ~*fil~~~~5f!JMh~, ~!1&51h~~*z**· Jm:i:1~ 
~-~~-~oc~~0~~~~~~o~~**•~~~•~ttR•~~fflJ ** PJ 9-=i ~~ :tio-r *.: 

~ 9 - 1 ~®ii§!i!iJtllmJJ~t&~~itittaJ*~ 

. 59 . 



. 60. 

*m~±•m~*fr%fiA~M•~Twtt~.ffi&~ft~~tt.~m~ 
~mw!Wm:J§:, frill'.wl!& 111 n rn mtmt~** ( ~PifJ~:i:w~-K-¥) **1-K, {till'. 
:g;; JJ mm rm 2l ~-¥ * *1-K , {!':ill'. if!J ~ :1: w ::k / N¥1H~'ot11 w ~ ~-- :J§: - J& w , 0 RJ ft 
~~ill'.*w~~@~~~~~A~~:J§:f~Wo~L&~~w~-~w~oo 

t'±, {)(fflmtmt~-K•--t-11i;f1F#::f~~:£: oo &1!9Cfrill'.I!& 111 JJ, 1xmmtm 2l~ * 
--t-m~&::f~:£:OO&l!9C{i':ill'.'.!J;;JJo{i:ill'.m~:1:w::k~~{i':ill'.~~w~~~ 

•*,ffi&::f~-l&oif::km:%2l~-¥.~m~~~~~m~*~~~&. 

:J§:{i:ill'.~m~g~~w~~~~.~&::f~~-Wo~~{i:ill'.~~~~~~ 

~mm¥-t-~~w~$m:%, ~~~m~~m~gw~~o 

=, GE ~5'rl2Sl•1L~~Rm~('The Internal- External Matrix) 
~~*12SI•n~mm~:J§:~oo~m~tt0RJ~~*mw-~%fi&RJ~ 

~1t~g~~~W%fi7rZ!o 

ft m ~ 00 i:p , w. * t~ 1~ * 4lj 1'-fr ill'. w I!& '11 j] ' 't :J§: 0 RJ 5'r $ ~ 1'-~ u~ l2Sl 
•w:bnt~~itm, :tia: mtm~-K-¥, mrm::k1J\, frill'.:ct*w~JtIJ~~JJ, rm~~ 

1¥1 ~ Jt1rn~ j] ' ~ $ w ~ JJlh 1i ll , 00 lfal w m ~ ~ !U;}}' * 11" 'ti w )j!fJ WH'± w ~ 
~-tt*~M~w•*-ff~12SI•1¥J~~-tt~~fflZ!$~~.~~oA~ 
tx~itmw1iff:imr: 

( 1 ) 1iftJ ~fr ill'. I!& '11 j] 1¥1 l2Sl • ; 
( 2) ~1Hi A~~ 'ti , ~ 4lt -t-12SI •--t-tx m ; 
( 3) Wffr ~ill'.* l!i1iI ft 4lt 1'-12Sl • L w '~ ?£ :tia 1PJ ; 
(4)~i±l:bntzmwf~m; 

( 5) it~ l±l i~fr ill'. w I!& '11j]::fc;J\0 
T * ~p ~ l±l T -1'-% tff fr ill'. I!& '1l:fJw17tl -To 

I!& '11 j] w l2Sl • tXli:m W'ffrm 
m :%::k11\~ t~ * 0.5 5 

* 11" ~ )j!fJ WI 'ti 0.10 8 

r4tt 0.10 1 

~$5.lax!~ll 0.25 4 
l±l ;i:_m m~ ~ ffiU;J} 0.15 1 

~~-* 0.05 2 

)flj~~ 0.10 3 

tt~ -~r~ ,Z!$ ,ff~~u~ 0.10 7 

I!& '11j]1~% 1.00 

:bntxifffrm 
0.75 

0.80 

0.10 

1.00 

0.15 

0.10 

0.30 

0.70 

3.90 



~m~oo~.~~~*~ft%•m~~h-~$~m.t±~ft0m 

~$*~~~®•~~tt~~m.~Wfil®•~m:~~m~fila,~~* 

~fil·~~~mntt,~~Wh,~~-~~*L~~$~~tt-~Wh, 

~D~~m~~Tm,0m~*ft:%~M-~fift~~$~~~*~ttW(~ 

gm~~,~mnh,~•B:%~),~~Wh*~,~~~w~•~~o 

ftm~oo~. ~•~m~~*fift*~.w~•~~-%~*ft*•m 
~m~f?ta, ~u--roo: 

ftL 00 ~ JL~~~~)J'-Jg .=: ~~~: 

~ 

fi 
ft ~ 

11& 

'71 
h {££ 

ft%.1iI~~h - ~$Jfil1iI 

5i ~ ~S'J 

=m~ v--.... 
~ ~ 

G 

G ,~ 

-

oo 9-4 GE ~jtr®•JL~~m~oo 

m-~~: m~OO~ftL~?fi!!£~~=~~~. fiftPRJ7lh~~*~~ 

h~~$Jfilm•ft~~~.•m~*m~~~~-.~-~~*'*~~ 
~'~~~~~~~~~-o~0m~%~-~~~tt~~~~~~~~ft 

:9f•firo 
m=~~=m~oo~~M~L~~h:r~~=~~~~a~.~~fi~ 

PR'7lh&, ~~ft:%•1ir~~h-~$:tfilfir~S'J, M~~m~m~Wf, mu~ 
**•~~~•.$m*fim~•*~~~H~.~~~~~~%•m~0 
m%~tt••~~.~~~~~~~~Jmmo 

m=~~:m~oo*~r~~=~@T~~~~~.ft~~g~~~* 

•mm~*m•~~~•.~@~~~#~•.~~*~~n~~Jg0m~ 

m~x~~~:%•firm**£1H~~t•o 

ft~~-Wfiltt~B~~~ilifiM~-~~-. ~-~--m~~To 
~W.~$~M~r, ~•Wfiltt~~~~~-#~ft~~#mfi~-0 

. 61 . 



. 62. 

-•~~.1£~-~~~tt~~~~*$•moo~m8"JM~. ~•oo~ 
1E:~mmrM#~•1¥J~M,~~~miliT~m-~~•m;#~~: 

•~1*1¥J1£~. ffir~oo~n~#ffJ~~~*m~~~~~~**' 
mLl*m~~-~~~•*•~~u~m~~~~m~~1¥J~~~tt**1¥J 
~~'~*miE:~*~~-.~~ft~~~,~~$nx~m~#X~~~ 

~ • ~ * 1¥J a:~ n o ffi r 1£ ~h\3'r $ * t~ 5£ • m §~ n *€ ~ 8"J st rBJ ~ M ~ii t~ 
**' ~-~~A~~~B:~~~a~~~~*X~M~-®~~ffJM~ili 
~o 

•~IT*ffJiE:~.~*m~~~-o~~fi~~~-m~•,~••• 
*r~~$tt~8"J~~ka~¥#~9'5-~~B~Mm*•~~~~~~~M 

M*:ii*, 8Jt&,~nJ:*t~:r~~9'5-a 

~~~~
~~~-m 
nJ:*~m• 

~~-~1t 

1£~*~~~-

Il I ~:ii~~~~ 
...___------+--------:# h\3'r$~5£ 

m:%~~ 

m:tm:&~ 

F£:&~ 

tt#itLlJfJT 

ill N •m,§~n 

{E:~f:ft~ 

~~-~1t 

!l§Jili,~$J§1t 

~-~-

00 9- 5 ~~•m;t~~~ 

-~ill*l¥JiE:~A~tt~.~~iE:~F£8"Jm:%~~$W*iE:~if*~F 

~~~m~m.rmHiE:~~~~h\~$~~~A1¥J••*~~~§1¥J.~mh\ 

m:%~~-m:%:3f :&,F£:3f :&lktt7f:itLlffilf~1211#~~-**fim;t~o 
•~N*8"JiE:~&A~tt~.rmHmmtt~*$~•if*~nmoo1¥J~ 

?!:lt!-tl7*~5£1£~1t~, J±m Llh\~~-~1t, !l§JiLi,~$J§1t~•~~-~ 
~~-Jt!fim;#o~~.ft*m:&~. x•~~~o 

~~•m;t~Jik~~1£~**~~•1¥J-#~~, rmHJik~f:fjff1t~~, ES111t, 
frntfi~~-~~Bt' ~T~ff&r!J:i:mJ:~**- fi~PJi51 n' 1£:~~$!-!P.{i'L ~ 



W1it" ~~*1YrWff~~~•Yr, £Effil~teHiiit$~1:0J.1·11:1¥J" ~i::-it•~•, 

~n ®t ~A 1¥1111' {l[xYl 1Z xt JXt. ~ 1¥1 ~ J;t ~ , ~ 1! Film~ 7t :fJT Flf J'H¥ ttc /f> T 1¥1 o frJ m 
-~1¥1~*~•W111'*1~-~#1¥J~~"C~,~~-~~ttc•A~-#B 
lmo 

M~*M,~®~·~~-ttc•MW®~*•tt~ffloX*-®~* 
:J!: 

1" ~JHRM-*l¥JSJ4• 

~$~ill~*m~1¥J~-~~1¥J~#tttt~M-*1¥1~•1¥J~~o~W7t 
~moo~ff~~a~~•st,ttttffil~~~~m~~Affto 

2" ~ Jl!Ulr xt JXI. ~ 1¥1 ~ J;t 
ffM~•W11l'MW~/f>PJ~ffl~~~-~#1¥Jfi~ttc-~1¥JJXl.~o~: 

r& RfiJ-1-~ 0µJ~ffet£I1t ~ JXt. ~? 1t* 1::~~~;f~ 50% ~if! fU 1t ~ JXt. ~? ~ J.I ~ 
~)Xl,~1¥J~}jt~~~~~-~~1¥J~#o 

3" 1::~xtYrWff~l¥Jt&~WJ;t 

1::~~~fff~*·*µj~mm~ft*"D~~$~~"~~-"~~ 
~.~*1::~~J;tt&~fX*-1-~$1-~•.X~-~~1¥J~#·/f>~~ 
Jf:)JJt~ ® ~. 0 

4" 1:: ~ :>c 1-t _s; tvt1J ** 
1::~:>c~l=J~~**~~-~#~m*~~.-1-~~m*l¥J~~~~M 

~1-W.f5ESJ4•, ~1-t~5ESJ4•ttttJ¥JtnX;~~J3.~Rl¥JfiJE~1~o 113.~n*,tr;,~~J.l~t~ 

1¥J~•l=J:>c~~~ti.~~-~~*•PJ~ili~~$*m~Mo~W~$~$; 
.ffJt~i:o JL 1¥11::~ * , ,tr;,~J-'*' Jt1fil ~ m~J.m~t~iA. iR*1iUm~nti! sJ4•FJr&,m1¥1 :>c 
~o 

5" * m~J.1Afft5fll~§~A_m 1¥J~u/tiJ 
~*~m~~Afft5fll~~A~#~~-~#MW,m~~fill¥J~~~Flf 

/f>~,x~~W?t~~~fil1-AmffRXFJr~•m1¥J§~*1~•1¥J~~o* 

$~M~T, *m~~A~5fll~~_A._m:J!~M#~~m~-~~~2Z~~~ 

~JXt.~1¥JW11l',*~~~-1¥J~~l¥1o 

6" ~$xf~1¥JN(!9( 

1::~®f~~~ili~-~~st~m~~~$~~1¥JN*~•. ~JZ~~
§~~ !IR 1~ nX; ~ 1¥1 PJ §~~ u/tij o 

7" 8'jj'S]_t1¥J~~ 

~~-~~*1ttc•1¥Jst~m.•~~Y~W11l'~~MFJf~r&•1¥Jmg 

•o~~~00~*~~~$0µ]1¥Jfil~~m~~T~•ttc•l¥1•*•o~A. 

fil~fst~ffh~T.tttt~~-m•~•.W/f>m~-~-·*H~ttc• 
at~~l¥J~·~Yo 

• 63 • 



• 64 • 

~-~•~mmwB~~ITT~•m~~ITTm®fflZilio~®fflZili~Mm~m 

~m~,~mB#ITTffl~fflZili~Wfil~-ITT~~tt~o~~ITT~m**~~~ · ~ * E& (Thomas V. Bonoma) ~ xt 6:14 -~•ITT£ ~,t1: ti. ili T :sm r #1! : "-1'-if 
m ITT 6:14. ~m * 19: ~ ~ 5'::!{ ITT~ J]fil 4? !;'f 3& ~ 1'-6:14. ~ !Jl!l 01§. ~ ' ~ 5'::!{ ITT 6:14. ~ J]fil ~ 

~ey~~~-1'-ifmITT~-M~,ffiH~ey~~~-1'-~ifmITT~~~~~~ 

~:xt 1t ~:@:MITT flt~ a" 

~ 
6:14 5'::!{ 

• 
~ 19: 
J]fil ~ 

5'::!{ 

M~ 
~~J:~ 

l)Z.S;JJ]~* 

J#Xm 
( 6:14 ~ i:5 
~ ¥JJ rm ~!Jl!l 
AA§ t~) 

~-~-~-~fi~ttr~.~~~1t~•~~mmITT~!;'fzr,~1t~ 

ITT~rm~mA~m~~-ITTo~~m~~:xt1t~ITT~•~•ffeW~$~1fo 

;!=t.±~1f%~: 

1, 1iffl iA :!/; nflL m~ ~ITT 6:14 • :xt fi ~ ~ J!! ITT~>]( , f* ~ 1t ~ 6:14 •ITT:!!; nflL :tt ~ ~ 
i4t r-1: ITT l'OJH!; 2, wlJ.'iJ1t~6:J4•Ej1t~ITT l*J $ffl~~fi7'J, 1!£21§ !LmM.; 3, 1l:itt 
6:14 • ~ nffL :i1 ~ ; 4, Jlil: ff 6:14. ~ nffL :i1 ~ a~ 1211 r]J! ff% ey ~ !ff( 1t 7'J Ji J]J! 6:14 ~ ~ J!! I 
~: ( 1)m~-1'-~g~jTJJHW~•-tt:itLlITT~i!J~1:ifs:*; (2)%\!NC1t~~1Jffi, i4t1t~± 
~ g~ j] ~ ~ r 1t ~ITT 6:14 • § t;r, ; ( 3) ~ JiW I}R I 7'J ~ nflL 1iffl ~ ITT 1t ~ 6:14 •it :itu ffi :g. 
iJ; (4) 7'J1t~ITT6:l4•fflZilim~ l*J$fi~~~f* ~; (5) ~J,m6:J4-~JJ!~, **fiZili 
f!1 :itt 6:14 • ITT :!!; nflL o 

{t~~B~~~%~~@I~.~~f£1t~ITTl*J$~~~~gmzm!:j{t~ 

~•ffimM.,r£1t~l*J$m~~m!:j~•~•ITT~*ffimM.,~~~7'11t~ITT 

~-~m~:@:-1'-~~ITTit~~~~mo~~mM.&~~~r~OO: 

( 1) 6:J4.!:j1t~ITT~li~~~t1g1§m!E.; 

(2) 6:J4.!:j1t~ITT:fstf:!:jg~iJ1§m!E.; 



( 3) S]t ~_ey J£ ~ 1¥1!'&fmt7t ~t§ mm ; 
(4) S]4~-"3J£~1¥JiJHR~JJW*mt§mm; 

(s) S]t~-"3J£~1¥1 P'1$~~5ft:JifFWfft§mm; 
( 6) S]t ~ _ey J£ ~Jn I 1¥111Htxfll ~ t§ mm ; 
( 1) S]t ~ _ey J£ Jt 1¥1m•5ft:J -ttJtu JJ ~ t§ mm o 

L S]t ~~ nW: 1¥1 iJHJ~ m tiJ 

1"~1iJS]t~ 

!!1;1":%-tmJl 

fr~ :tJd!JJ * m 
------( ~~JJ tt , t:t iffu :&t ;f-1. * m) 

S]t ~ 1¥1 Jt-1* tt :ltt 5ft:J ~ft,~<~ jj_ :li - ;E 1¥1 iii. iR m t1J * ~ :i:,m 1¥1 o !El 1Jt , "iii. 
iR" ~ S]t ~ 1A fr i:p 1¥1 :&l :m: ~ 1¥1 ~ ~ ' 16\ ®Hl :st-'} iWi ;?;:)( $1¥1 ' _ey S]t ~ ;f§ mm 
B"Jill~mtJJo~'}ill~mtJJ~~-~§~00~,ffili~OO,iit~~~.~ 

~.~~~~~~~~m~mMB"Jm~~~o 

l& ~ m ~ ~JJ.m~A~ff-l ~A ~~ ~ !:2 ';§'ITT I fF :fil: ,i~ 
11::.illr. ITT ji ¥ ~ ~ l!& ~~Jn ifflJE 5flJ ~ 1Jffi 11:: .illr. ITT~ iP, tr 

Jf:_illr_,g,{$:~~~ ~"g,¥£J_f tt ' § ;j:jf, 5flJ ~~ ~ 
~~ ~ ~ ';§' 1f! {ft ITT !:2 :fJ!l. 1iffl JE 5flJ ~ J]f!! ~ ;i:Jt ,g, {ii:~~ ~ITT M §~ $ 51- ¥.illr.$~;fj_ ;f§:k~~ 11:: .illr. M §~ $ fl ill ~ 
~~ ~ !'.£ ';§' 1(! {ft , ¥ _ill!_ $ 5flJ M 

~~ * §~$ n r:p ITT r:p m~:rJ!l.AJn 5flJ ~ ;fjt l=j ~~ ~ 89tf1! 5flJ tb ~ 
~m®!~ 

. 65. 



. 66 • 

~:14 !Hi}~ J]fil ~ t1< 'L., f6J ML~ ~ E: ~31 -1* ~I -T f6J MI , 1t ~ ~:14 !Hi} ~31-1*~I-Tft:1t ~ ~:14 
!Hi}~ nfil ~ ~31 -1* t1< 'L., , &, ®1 ii-JI nl= WC , ~ ff f=F 1* 1:it ~ a ~ i'X ~ ~ :sL -1? r'l ~ ~:14 !Hi} 
tJr1-r~~~ifJH1, Af*ii:itt~:lt!Hi}~Af!IIt'F, :ittfif&~, iSJZ1t, JhliYa ~blZJt!hi 

*$~~. ~tt~~•m~~wm~~*· Llmm*~o 
2, ~:14!Hi}tA:fr1*Y!U 

~!Hi}~fi1*mft:re~!Hi}~~~~m~~m~Mfi,~~~*#~#~~ 

~.$~~&~~.~MLlr~~1*m: 

( 1 ) xt ~:14 !Hi}~~~ ill 1i mm 51'-M ' i!JU JE w ~BHJ"J ~ J]fil it :!tU ' ~:14 !Hi} :fr M-E1 m a1 
~ffi~~~~~OO, ~~k~%Mft=ffl~!Hi}~~~*M§~5J'-M~~M§ 

~.Nre~M§~%m~~~A1*~tt~m~; ~~k~%mmft:re~!Hi}~ 

~ =m ~:14 !Hi} ~2 tE • 1iz ( -r 0 PJ ffi ~R ~~ fff5 n ) :it!: fr 7J'-m , N :it! - tv 7J'-m ¥U £ rzt: • 
{iz, 3fft~¥UA1*It'F$flf~~ A, %nlt-~4§.Fzf::ff 5}I, *~;f§~x~~~ 
1f1** (Jl rl~D: 

l 
~M f£~$ n 
§ tiF 

}{!!_ * gll 
-1 §;j;,~ 

*3f¥UA(~) 

}{l!.%-A~ 

-1 §tiF 

l 
~~%-$/'l 
§ tiF 

}{!!_ * gll 
-2 §tiF 

~ 

}{l!.%-A~ 

-2 §tiF 

1 
l 

~~%-$/'l 
§ tiF 

l 
~J{Hf£~$/'l 

§ tiF 

}{!!_ * gll £ m 
-N§t~ 

*3f¥UA(~) 

( 2) tit 1f ~ fft ~ ~:14 !Hi} xJil. ~ , ~ blZ ~:14 !Hi} ~2 tE ~ $ ~ 
~~~~M~~m~*m~mAfft,N~-•fftI~~~mm~fi~. 

~iL~*'i:.'1t~~Wiffi*:®~~~fi~1~m, It'F~~- ffl'mxJil.~ffi;filJ:tEf!m 

~ , % nit 5!k t~ ~~Ji ~R>c 1-t JXtt~ a 



( 3) it J_!IH~ t:f: i!t~ llJ~-1)1,fr ITT fftjjf A~ ' * ~ m :JG JJxAf 9'5- ITT ff~ ' -f" 12ti£1! ~ ITT 
~JW~f&fiJ a i!l~~®!~:@I-=f&,®!~~iJ1CN,, ;fr:J1L[!1JmC, ~~&:m ~J..16,®!A 

~~~~~®~~WiJ,~~BffeWITT~~ff9'5-:m~o 

( 4) Jl.ll. ~ ~~ ~~ >tifEI-3& ITT ~JHJHJL;MJ a ~ 1± 5t *JT:OO ~ ~£!. ~JHJL ;MJ 17t f!}1c,~ 8'tr 
~~~.Ntt®~#~it~~~-M-~B'trA~~B~~B'trm~m;MJ, ~
ffi~B'tr~ff~~~.Jf:Jl~fr~~~B'tr-·~~o 

( 5) it t1. ITT We I ~t ~~nm a 1± i!t~ llli}~ nlli: ii fj 9=1 , '.&fllffi ITT it t_t WC Ill~~ n~ 
~~~fr~$o~ffi{E~-~~~~~~*~~~-~B'tr-~o~$~-WCI 

~~OO~~~llli}§~ITT:JG~®~~ff9'5-ITT~:00*~*'~~~~-~o 

~llli}~~ITTm-~~Jl.ll.tt~B'trMfi-~~-®§~,~~~*®~-~ 

§~ffi~~~~-~*~fi~.-~~-Mfi-,mN~-M~B'trM~~N~ 

itma 
~-1g3Etl111!f:I: "~~ "~*"*x~o 
~~ITT~~~~m®~~~~~~~~~·~~-B'tr~§o 

~llli}ITTM~~~m-®**B'tr~NoM~~~ITT~-OO~~~~~~M~ 

NB'tr**~~~N~iE- o:ftll*~N~ MBj:1t, ~t~fil&,®f iJJ~ a T~&,®!11t~ 

xJ!H!r~, ~*~*~ITT'E1c'll~l'JlJR=1fo 

• 67 • 



. 68. 

m1 ~ - = tS:1t ~~£re~ f91J ?t *fi 
[~'f91J-] 

~*~0:1 (The Pomerleau Group) 

1989 4 3 JI 13 S , Herve ' Pomerleau ( ~ ~ 5F; ~ §j i¥J ,g, ~ *° llfE- Rx JF ) iE 1:E 
W 1£ 0PJftlli:1¥1 M %-~ t5G a ar; ~ »: ~ Efil ~ :JJo :$::k Quebec ~, fi:k 1¥1Jtm0 RJ , fil 
1:E~00f!F;gm 91ila~~5f,~§j~{E 1984 '¥*ffl¥1l~-1t~:Jt~(Vertical Inte
gration) l2J 1t5iE_illr_%- aM 1984 '¥ ¥U 19884,1E _illr_:flt±~:bo-1ir, :13¥U $ 212milliona 
1EI. jj! ~ §j i:f i¥J ft :k i!JLl @-Ti~ PJ , #JI: ;j>;j\ ( Hyalin International Inc. ) i¥J _ill!_ 3} 3f /G JJ[ 

1''* a Jt 1E _ill!_ :It jj! $ 29million a #JI: ;j>;j\ -i=j r i!JLl @g~ ~ J1Z ~ *° * t1P J1Z ~ *° n m :rt 3'r ti , 
§ M 1985 '¥Mt:~~5F:~Efil WJ~lfi, ~~t~XfEQB a 1988 4, #JJ:;j>;j\£Jl_=.i:f i¥J 77 
tffl , ~ i1 -1l5G o Herve ' Pomerleau IXJLl i& ¥U-15J' Jli.N l'PJ i¥J * ~ 41 , jj! * T #JI: ;j>;j\ $L * 
ffl i¥J 1E _illr_ ~~a Herve ' Pomerleau iE 1E ~I&. irn faJ .!£;( ffl }li_N l'PJ t~ E 41 i¥J m i)l *° YffJ: ,;fit 

1E ~ Efil i:f 51UIE: 1¥1 jg B a 

:bo ** i¥J }!1Jl:_illr_ 'EI tt }!¥Jr,£ 1t$ ,Jt 1t$ *° iJF ~ /G 7#J ~10J !Im l}j!Jx@ § ~ ±m% , 
1988 '¥ ,:bo**;;g- 130,000 *0PJh\$}t:rfi:_illr_ ,,g,~~4tm 680,000 A ,Jt,g,4~A 
i5 ~ :bo * :k 1¥1 $ 87 billion 1¥1}!$t_ill!_1¥1 51 % , Jt;§z 1¥1 49 % i¥J I 1.¥ jj! El3 I!& JtL i~ ffl 
$ _illr_fi!J ».Jt1m0PJ flt~ o:ft:l3:fi_illr_ i:p 1¥10PJ 7cffl3%t~jj!~];f~~/j\i¥J '71. ;;g- 5% 
1¥10 RJ i&A~ i1 $ 1 million, 1El.jj! 1m 11'1 !p flt~ 59% 1¥1I1ia1J> ~];f~ 1¥10 PJ -f.N 
:ft;;i(s:!Rr§?#J ,:k0PJ¥§7#Jft1!'frl:ft:§' pg aR;;g- 20*0PJ1¥11E_illr_ft1!'frl} :13~00 DJ». 
00 3'r ( _=E ~ 1± ~ 00 ». '&. Jl i:f 00 * ) a~ :it! A .lit 1i _ill!_ ft /G !!! Xi , l2Sl 11fJT1lff 1¥1 19: '.6'f /G 

}tjjL 0 PJ )J\.*iiliffe § ~, If§!:ffe § ~ *° -'/=j _illr_ffe §~(Trade Contractor) , *iili 
ffe'fil~h\$}t:rfi:ffif~,Ir .~_illr_l20~1JL1±J~m!lmaI1iffe§~}t@~~}t1Jl:ifm 

~OrffJ:$}!1JL ,0fm ,Jj(;fljI;fi ,'&_ ~), ~fm,:0-$*°72.f'~9:i&t-ii~ a -'/=j_illr_ffe§ ~ 
-f.Njj!=~ffe'fil~,wM•iiliffe'EI~».Imffe'fil~~~~~i&t-ii».m~,}t@ 

fi*° ::xittLZ .~m, ff:Wl, tr±m£ ,w~, 1fLll!Xl'~ *~, ~~:EJZ~m, nm :rt 1¥13'r 
J:i,iJF~*°1lEYlifFa.lit+J_illr_i:f 83%1¥Ji~PJjj!-'f=j_illr_j}\'fg~, 14%7';.Jlliffe§~, 

3%jj!If§!:ffe-§~ a -'/=j_illr_ffe§~t~jj!;j\~1¥1a1986 i:fi~RJ f±5Ji&A7'J :-'/=j_illr_;T}\§ 
~ $ 550,000, I;fiffe§~ $ 2.4million, *ii!iffe§~ $ lmilliono -'/=j_illr_ffe§~15llW 
~11j§;f!JrlfJ(Pretax Return on Sales)jj! 4.3% ,~r.tl:~fi_illr_f±5j~ 3.6%a 

Jl:rfi:If§!:-f.Njj!Jllii10*~~n:rt~7*iili*°If§!:ffe'fil~offe§~~re~ 

1"If§!:%'flftlnX:JL$%,%~=~ffe§~,3f/G-5E[\\Lffl0*19:1~n:rt~7affe'EI 



I fF Ji 1it ~ t1HJllH1r t4H~-T o {s ~ ffe '§ ~ S"J 1~~ , ~P PJ 3 ·tt, iNt mt ill~~ nfoJ , xt f 
IWmi&b& A4tt, Iifi5frl Jyt § ~ J_I (Project Management) S"1§~}J11.Ut ~a 

-~ffe§~*•=~ffe§~.~WN~0mW~o~~0mR~-~m~ 

~A~~~~~I~$*·*$%S"J~~IfF~ffi=~ffe§~5fQq~~S1Ia 

~ ®0m30RJ 1*1$Affi_ ~ ~*$%8"1 I fF, Rffl=~ffe§ ~f t~JJrJrJ! §a~ 
$I fF~!J~t~~®ilatiGilfl..iNt mt1t ~S"J~ff a 10- 15% S"Jif IPJ11r1*%Ml~ 
Ji ffe '§ ~~ r_m § :fJlFff i\11: l¥I a ,R ~ft I W fl~ I 90 7( J§" , I W ii. Eli iG nltlfz ,Ni mt if 1-* 
zr:tV311-Tffe§~ a 

mmrnZ)}J~,R~Z)}J~lfz~MttS"JB~.m~~~~~~M~Z)}JS"J~*o~ 

~~ B'f ffl Z)}J ?Jp)l 11£ Et , }t !fr~ 1it ff 11r tJt ti a~~ jl $JJ Et , A ff:t lfz ;M· *'!-X. m fljf( , JZ: ~~ 1M 
T~~a~#*S"J~~S"J~~~ffe§~Rffe~*~ttS"J®~amm~~~}J~ 

8"11-T ~' ~ }J d:r l~,nlt* S"J 30% 0 ~ .lltIA5frl ~J_lm S"J ** F:'.i:±fil~ P[fij 0 RJ S"J nit 
gJf 0 

§ 1984 ~12,{* ,mm~±~-KJl:Iili 50% o1iJ%8"1~$JJj~j]o13!mm~S"l~mnlt 
-Jg mm~ j~ *Ji ·ER: 51 S"J m :im ' t~ !!JU~ ft qntario' Quebec dl A iX ( JJl Exhibits 1 and 
2) a PJ ~, ~'t:"ft 1988 ~:16Ji~lij:S1, ffi1YlLl~.7FrJJ:l:Jj~~lET $ 80billion1l~!J 
1992 ~, x_m~* mm tft:bo#* 0 RJ ft 00 ~ffem :im S"J }t!fr JJ ~~~a A±~~~~ 15!: 
~0mA~~~~S"Jtt~5frl~ifIW~ttlfl..m:@:,~F}J~RS"JM~5frl~~~ 

,@~~:ff ft , tt 71( I A fljf( .<:a :to#* 0 RJ ft 00 Yr S"J mm I ifi ,R ~ $ 900 billion a 

~>'rm:imR>J(Jl:IiJ1$1 trilliona:bo#*~I~OO ~Y~19:~~ifS"Jmm0RJ~ 

,@ ~ ~_m f~ 5frl ~ ~ !J 00 ~ffe '11: S"1 0 RJ ( 137tl ~Q Bechtel (USA, F1uor (USA) , Bourguges 
( F ranee) , Holzuras ( FRG) , Shimizu (Japan) ) ~ ~:)( S"J $!; $ a rm mm~ iE :IE rPJ ~ :F)j( ft a 

5£*8"1 s *mm0RJ IE~JJ S"Jjtt'~:l~~m=im o 

f-OOW~ft:!JO#*li* S"J ffl? ~mm~, dl ~:to#*R>J(jiS"J 50% a~frl/J 
IAS"JR>J(ji~ 33% aft mm~~, f-OOW~~ Jtf fti!, n ,5fr!W~±[l.t _t aft ill 
25 ~*.f-oow~ d:!A~,mmtJ*l-nlt*S"J15tW!h\ 2%±~~ 15% ,n1t7'J±~tJf-tz 
- , f-oow~ m -r •±[l.t5frl TI1Ll :iinlt:to IW~ ~P £~~ ,5£ 1t5frl m ffw~ o 

g~~w~~ffl=~=mW~, ffi rSJrwf1*** .~30t*Jt:ill~#JLl:iiWnltaJZ:1'
J1 ifi:7G;~>* S"J f4 tt , PJ ffl ~I illtl:@: a {El § Z)}J 1t S"J ~ 4;t B ~ ~-~ {Jp)l Y ~ Z)}J nit* , 
12.{mtt11r1*3!:$5frlS~F1*S"JiNtmtlfl..~~AA~S"J~>J(a~~W~~F§Z)}J~~ 

4;t®r+t;Jt $ 2 million S"JtJt~L~Fj!~~ 4million f-]J R:;t§~:l6~Unlt*~3c$o 

5£ 1t 5frl m ff w ~ ~ F w J=f S"J t4 tt ~ ~ o 5£ 1t ;11 w ~ , w ~*Bl 110 ~ ~u t& ,~ 
(Strain Point) 'f&J§"•l;R:)t~!p om ffW~S"J#JLl:©:~:J'ep;J;f =mW~ fSJ:tm~Elmfi!t~ 
ft-®Eff gil.nlt am ff 5frl 5.i 1tW~ ffl ft #JLl :@:g~~~ ~!=:£~~ii aYr±[l.t ~~ ~ffl f ~!=: 

1i~mm~ am ff~~ tt5.i1t~~~1Jlk'.~, ~J1~%1llk'.W, nDftmffzfilPJ 12.{ tJJ 
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!U ,m::Yta mti:©:~w;J#Jlt~ B"J19:~lli1~~ $ 1. 5 million,#-Jl~!l:Jiif 3 millon ¥:1r 
R 8"J r :I: a 

ft:bO*:k ,f 1tillt~El:!r*11JtH~!f~:kB"J=t(~Jlt~0PJ, r'l'OOmU:©:Jf}f aft 
~~%m~.±~B"JJJt~•*~~mR~B"Jmr:k:l:~rB"J'OOoD~~mm• 

~fffi~>J(m~~AA a:fl" ®~~llt~>'rfft,t~ n ffitift,t B"Jffe§ Jf}f illll~ rilJ llt~ r I@ 
~a~®ffe§Jf}f-iz*rftJ!m:f:P1±fil~~llt~.'OO*'f1ffitift,t*manffitift,t~-#$£ 

~ B"J>'r it, ~ttft~:ffl _t, fflr11'0~*'~H±!£!fo/J a~# *mx.g2B'f x.~·at, :fl" 
~:rt~* 8"J >'r % *' * oo , JE. m JJt ~ *' 1fr: ~ J=J o ¥ oo JJt ~mu :©: Jf}f ill 1~ ~ * wY! ~ * 
~ JJt ~ *' nm ift,t 8"J ~~ * o 

~ # lJt ~ill :fl" :lffi if% fj£j fi}f !f ~~I J'1 ffe § jf}f *' iT fflll Ji fi}f , ~ :1g 1ffi * X Y o :fl" 
® :n\. ij£j Jf}f ill h"-$mu Jig~~ , s!Ht *' B ff JJt ~ ~ 1PJ * 8"J JBY! ~ o 1-m 1n 8"J m tp] ± ~ 8"J 
•*~~~R~B"Jllt~.~mm*illttm£~®~*0~®0PJill~®¥ooJJt 

~r~}2';$:k*B"J1r!PJJ:t-j!jiJfu$l!!Z.oft 1986 6f ,35~0-PJ~rg~~llt~,18 * 
~r5!i'dtllt~, 7 ~~r Bffllt~oft~®0PJ 9=' ,§M~00ft:b0*7c!'.fJ?J\.0PJ 
PPG Industries® AFG Inc. ffil1f1ft Toronto :fl" ~ri&-*, ill~:bo*7crrfi-Er0¥ !if 
llt~ mu:©: Jf}f o ~ ® * 0 PJ ill tll r ;JJ;1m1Jo Illt~, 19u :Im~~ ,B§ -~ ~llt~ o -~ 
8"J g~ ~ llt ~mu Ji Jf}f , !ITT ll!t ::f if 20 {ft , r :I: ::f M 3 million ¥ :1r R a ft !l:Ji if 1800 llt 
~ ift,t * § Jf}f i:p , 7t :fl" 20 ~:ft* 8"J h"-$ * ~ n m ift,t *mo 

JJt~•*:1:®Jtmm~:fl"1l~.lfX* o rn r7tm.illt.B"J31tJJ, m*:l:illh"- 1932 
1f'i1c:1!8"J:lff:bo 01986 6f 'g~~:fBl~y~ ~·~ $ 108 million, rm 19831¥~ $ 57 mil
liono5i1tllt~M 1983 6f8"J $ 29 million il1J i'i:lff~ 1986 6f B"J $ 57 millionaBfflJt 
~ 8"J m ~ h"- 1983 6f 8"J $ 20 million ±~ ~ 1985 6f 8"J $ 30 million, Ja rt~ 1986 6f 8"J 
$ 20 million a¥ !if llt ~ft 1986 6f Er0 :lit 0 :I:~ $ 150 million, Jc$ )J\. :1g t~ Jjlj llt ~ ~O 
&:J't~ :fl"~ llt~ , ~# llt~ ~ :bo * * m ~ 1J' , x ¥! tPl~:tm :fl" g2 tlf :X~ ¥ 8"J ~ r o si 
1-t JJt ~ m ~ , m: o ~ 110 * * m tp] 20% o B ff*' g~ ~ JJt ~ 8"J m: tl:l o :1: mz ::r- JE J1! , 
~ :1gjg$ifil ~iWJ 0 

llt ~jg $iW ~ ~ l~, JJJZ * 8"J 25 % , ~.tit ft 500 ¥1J 700 0 JE 8"J jg:!! ffHID r*J #-::f ~ 

tlf o jg $iW ~ iWi *' m ~ ~ * 'i1c :1! * ~ , 192: :bo * * g~ ~ JJt ~ m :JM 1Jt Y-~ 8"J rR :!!ix 'ti 8"J 
mU Ji Jf}f % !U a frJ ~ * :k ffl? iE ~ rPJ Just - in - time (JIT) I@~* m , £ $ ~ 'i1c & 
f!9c , ili:N£ iWi ® ~~ 3J- , ~ 192: llt ~ .illt. ft ::f A 8"J ~ * ~ £:!£ rPJ fR :!!i)t 1-t a 

~ ¥JJ Jtm.illt. ~ft 1992 6f tt£ :iis ~mt at AA , _x_m~ *TY! ~ti~ oo xt ~ xt 6¥1~ , t~ J3rJ 

~g~~llt~, ~:1g JJt~llt~ § iWe.wz.mr 80% B"J1±::t®~t:1±::t7tm!fo/J o PI ~si 
1-t ® B ff llt ~ 8"J $*:I: J26 ~±~ * , ~ NLVE x iT , S :J't '§[ , ¥Mt'§[ , *~ llt ~ ift,t , ~ llt ~ 
~19!ffl:lff 1JO '~Mill PJ§~~mU~Y!~~JE~~P1±!:£7!m!fo/J iHJf~ ffl5i1t~B ffllt 
~o 

1~'/tt~®~H~llt~R::~t~ffiU ~ tll B"J ±~r£a~#llt~:fl"-~B~~~1* 
B (Polymer Layer) , §~ft~ 7( ~ Y ~ §~ tll ~ , ft 3£ 7( ~ 1~ ~§~A~ a~ tt g~ ~ :fBl 



lf&J£11 ~, §~ ~, ~~--&-nntt* m ~ o 1988 6f, ~ JE 10% 89 ~lf&J w *ffl ~# ~~ , 
f!IU!J!UHffiiE 1995 6f ,30%89£fgt%~~W~*ffl.ll:~~~lfi3o 

~~~-~~-~~89~~89~~m§,~t%~lf&J®M~mmM~-~. 

iliS14JTfJ1f~~¥~ !JJJ:&b ffif~~I~F Jb o~#~ rfiJ tfl!t-l-~~1Hti:~mmM~1~/.&1!r89 
1£~~:!4~o~~#I~~~r!:t~at, 1Mii~&HJJBSliftiJJbAA! ,F&b~PJ®t'll9J!: 

t~ ~RF&b89 &bm®lB~o 

1964 6f , ~ :W if Herve ' Pomerleau 89 mm 0 nJ ~ F ffif ~ §~ % JVG Saint -
Georges - deBeauce 89 Ii¥i st , 1fil~ JJil..Ifi 89 ~ .± , 1.! i)l i11fil% JVGifi , 1fil ~ M6f 
~ 32 51, Ji~ 106f~_rmmIA89~£~,1~~?i1ii 9=t xs=t, JZ.~~iJt~m, 1-mt:R: 
JE;(:E Quebec r1f*f¥j::1J lOOkm ® Moutreal *:l~:::O 350km 89-1-;J\:f;Q,\t]j)Gidfil § B 

89mm0-RJ 025 6f]§- ,Herve ' Pomerleau ~1tt~*~lfil89,t!,~®ilt-Bi* ,X~ 
lfil~ Quebec ~*mm0-RJ (JJil.. Exhibits 3 ® 4)01988 6f .~1-~lfil89i&A~ 
$ 213 million,JL:sf:£:$89A,~,~* § Quebec,.@:£:1Jott*~ 91ft;if('fg~5fn~Q] 
1ftmm~ o (JJil.. Exhibits 5 ® 6) oX5f1rnfJ?i1iir Jl:~~89-+:10Zi&oHerve ' Pomerleau® 
1fil 89 0-RJ JVG ~ Beauce A. fJf ~ ~ 89 JVG J)J 89 ii)($ , Beauce ~it Quebec WU:@ 89 -1-
jfJ tt, - rfiJ ~3:-&~ ® ~**~, t rtx1-m;-m JKJ& Jf tl:l £~ 89 -P:u ~* o 

~W~#aJ)J-TJEh®•h~W~~m89M~.~#M~-~-1-ffl~® 

&~iE0nJ89::1Jtt9=to~:Wif®~~89::1Jttm~~-~®~~~~89hA~~ 

1t~ 89 §~h ' ~ if1t **~lJ\1~ 89 Jt,RJJ!t o0 nJ ~~ "xtxt1189i**tl 1!r "89 &£il '1m 
{f]~ =-=Fffe ~ ~Mf-T~:lc 89i1±!7 '{El. filM!lffe ~ ~ 0-+ 89 ;flj ~£} 0£~* '0-RJ il Ff~ 
~.*~~JVGJ}J89~B~Aflf~~~B89Ii¥i~§®~~~A~-~~89-~ 

R~~M89&£~o 

~ffl 89 § t~OO • :1#-T IAifF®1iffl1*A.Aa"J § ~, :fE.0PJ ;JJ,,Q\t)t:f:E Que
bec rtfilY=E:JJntt7cil37iJm!~89mm0-RJ o 

~*.0-RJfil~~~M~®~m•m~89~h~§•o&7t0-RJ7c, t~ 

~h1*M*~M89~m®0nJflf~891fil~89*~o 

~ ~ ag ii!i *tl 

11t~*~lfilr~ 61'-1£~•1ft' X9=1 Herve ' Pomerleau Inc. mmT-0-RJ 
~ ~ lfil 89 9=t !!£ 15t T- , d:i ~ ~ lfil 65 % 89 ,ti,!& A o 7f ~il at , Herve ' Pomerleau *¥' 
*r!&1Jtll&:Jffmm!fm89--&-IPJ, ffemlm:ct: 150 *Quebec 890frmm!fm:tm+~, 
Jfil3fk, ?11'0~~, :ftXJf::7c®~~89rff! § o h\~®~£~51 ~tm*:JJ,0~, 
!MJ!l&J9=1{.', 7c~1Miii&t~, 7.Kf1¥1®£Jt!.) o ~it~~'~Bt, t-!E.h\$~1j\~ 
89Ifirff! § ~£t1~ffil9J89Zi&Ao X~tE 1978- 1982 6f~£t"f-~at, t;~~?Et 
Jttl, £r&tfJ1mfi&I&M~mm!fm®JMJ!W q:i,c,,, Iii -T~.±xl!111*o Y=E~~~M 
AA, 0-RJfil~J::J Algeria 89-Wil*1J\~mmr_m § o ~~:tm.ll:t, 0PJ*:®®** 
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1¥Jm~~~*~~§&OO~~~o~~OO~~~~/¥J~~o't&¥~~AI 

_ill!.mmm:%~fJWHfil~--l::J James Bay ;j(f1JI1¥1¥J~=!ffi'~o 
mM19m4~.0~~ffl¥H~-~-~~~~~§i¥J*~£~~~~ 

~I•¥m~i¥1~~0~-~-i¥J~•~m~$~**~~=iz_ill!.ffe~~i¥JI 

~~~0mmBMo ~~~~$~.~~~~m*~=~ffe~~~fi~m~ 

mm:r_in § fl•¥**~I~i¥Jfj~**~;J\o ft~~BtWL 0~&S:K.itz Ttf: 
m~£~m~Jl<.~1¥J~~ttWoft~~~m-~oo.0~fil~A*=~ffe~ 

~m~T~~~~Mi¥1**ofl~~m~~ITT~~fi~~*~m~~~~* 
~~~~~o~=~ffe~~fil~tt~ITTft~~~~*~*o 

~ m ITT¥HrJE.-~:it•51 !i'f.1m1nmiL~S:K!llA1 Ql=l*-T0PJ o ~®-T0PJ 1¥J_illJ_ 

*~~mm~*~~mm~§-¥I~fl*o 
1£ 1988 4 , ~ @-T 0 ~ ITT 'fff ~:I: 6 ,trJ, ~ ffi ITT 25 % o Ciments et Tuiles de 

Beauce(CTB) ft 1970 4,BX;~o ~1'-0~ =tz n M$-T ;j(~:i'fu 00~ m ~-lit' *J-' 
E {f{f * m _W :J:fil , :!l ~ m $£Yr rzf i¥J I~ o 7 4 J§" , Herve ' Pomerleau -E:Ll iL T Ebe 
nisterie Beaubois (EB) , - **I~ ~ i7'J ~ tfff ITT 0 ~ o 't 1M mt~ ilit ITT ;}]' 0 ~ * 
J!.~!l!AJ!Jm9='il.', ~rn, 1tt8ITT~t1Po ~:tt 1986ifITT*-77mfil, EB1t1*~J_I 
fzf~~-JJX;*tt•*~&~~F$~£~ITTIA~il~~.MW~IB~~ 
~ fiJ o 1982 if• m !llAJ ~ Beton Bolduc Inc. *$*ITT ~x 153-o Beton ili F Jj( ~ F £ 
:tm tfHi ~ ~ tfff m ITT~ ~m :till~~ 1'.ITT #Jtl ITT 7.)( ~mm YH~ ITT tJ;J 14 , § Beton ~ ~ 
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T*$omfik~*B~~~o~#%~t£-*a17t~5t-•m~~m:9JE80mfik 
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1" iiiB1JIJ**J!ifL~~ff±Jio 

2" iiiB:bo**:FiZ~~mooxt~ff±Jio 
3"12t~5t~fdUJvP:U~Jl§¥U 1989 ~~~Jt~? 

4<7tiff at~5t~ NJ ~iZ~~lkt~Ko 
5" 12t~5t ~NJ ~04' m 00 rjffi ~ ±~ !'6J R2:~1t ~? $!.~O 1PJxt 11? 
6"~*~ i'iiJR11$!.iffe:~01PJ~tit? 

no$::kmt.f.LI~i1¥JfftfH, 1976 - 1988 ~ 1989 - 1991 Jm79!tl 

EXHIBIT 1 Value of Construction Work Performed in Canada, 1976 - 1988 and 

Forecast to 1991 

(In millions of current dollars) ( $ 000, 000) 

Building Construction(.ffl ~) Engineering Construction(I~) 

{i~ ~p{i~ Jm #it$ ~ ~~ ~i'llIN* Jt:{fil ,~,{Ii 
1976 $12,669 $7,803 $ 2,394 $ 1, 756 $4,176 $2,154 $2,178 $33,131 
1977 13' 126 8,181 2,691 2,065 4,757 2,724 2,259 35,803 
1978 13,780 8,454 3,035 2, 175 5,298 3,336 2, 113 38, 190 
1979 14,267 10,439 3,380 2,272 5,900 4,643 2,122 43,023 
1980 13 '762 12,668 3,731 2,467 6, 148 6,709 2,731 48,327 
1981 16,365 15' 173 4,092 2,829 6,943 8,780 2,704 56,884 
1982 13 ,581 15,262 4,310 3,038 7,255 9,706 2,912 56,065 
1983 16,851 13,901 4,326 2,946 6,866 8, 128 2,930 55,948 
1984 16,647 14,765 4,276 2,916 6,387 8,552 3,031 56,574 
1985 24, 145 17,314 5, 176 3, 143 6, 101 9,207 2,893 67,983 
1986 28,885 18,542 5, 193 2,955 6, 123 6,728 3,275 71, 701 
1987 36,003 21,225 5,065 2,903 6,579 5,917 3, 164 80,856 
1988 35,651 22,626 5.284 3,329 7,467 7,490 3,432 85,279 

Forecasts< = (J:iii1!ilU) 

1989 $ 33 '000 $ 21, 000 $ 5 '900 $ 3 ,400 $ 7 ,800 $ 8, 100 $ 3 '500 $ 82 '700 
1990 31,000 19,000 6,400 3,700 8,000 8,700 3,600 ~8:~88 1991 30,000 19,000 6,600 3,800 8,900 8,800 3,700 

* Preliminary. 

+ Intentions. 

Maclean Hunter Research Bureau estimates association Construction Forecast Company. 

Source: (Maclean Hunter Research Bureau 1988). Construction Canada 
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EXHIBIT 2 Value of Construction performed as a Percentage of 

Total Construction Activity in Canada, by Region, 1984 - 1988 

~~(Region) 1984 1985 1986 1987 

Atlantic province 9.0% 8.5% 8.0% 7.3% 

Quebec 20.8 21. 2 21. 7 22.4 

Ontario 29.6 31.1 35.3 37.4 

Manitoba 3.3 3.6 3.9 3.6 

Saskatchewan 4.6 4.8 4.1 4.1 

Alberta 16.8 16.6 14.4 12.9 

British Columbia 15.7 14.3 12.5 12.3 

Canada, total 100.0% 100.0% 100.0% 100.0% 

Canada, total 

(in billions of dollars) $ 56.5 $ 67 .9 $ 71. 7 $ 80.8 

Source: Maclean Hunter Research Bureau 

25/The Pomerleau Group ( $ I 000 ' 000) 

1988 

7.2% 

21. 9 

36.7 

3.7 

4.1 

14.0 

12.4 

100.0% 

$ 85.2 

859 

EXHIBIT 3 Quebec's 10 Largest Contractors, 1988 (In millions of dollars) 

10 1il it ::k jJ('fg ~ 

f!Hs ffe§~ t~:I: 'ijf r: (Ji.In) 

Rank Sales Assets Employees 

1988 1987 1988 1987 1988 1987 1988 1987 
1 1 Pomerleau Group $212,9$181.9$299.2$223.9 1,235 1,390 
2 2 Simtra 152.4 145 .4 59.8 64.7 1,055 1,177 
3 3 BG Checo International 113 .2 98.8 57.8 42.9 1,170 1, 137 
4 5 Simard- Beaudry 97 .1 89.0 48.6 39.3 550 300 
5 4 Groupe Vibec 90.8 90.0 70.0 45.0 660 650 
6 - Laurent Gagnon 80.0 30.0 125.0 75.0 1,000 325 
7 7 Pavage Beaver 69.0 62.0 36.0 34.0 600 800 
8 8 C de Const. Nat. 56.0 52.0 3.0 2.5 700 600 
9 9 Lambert Samec 43.3 46.5 24.9 28.1 980 940 

10 - Plibrico 42.0 38.5 10.0 10.0 625 625 

Source Les Affaires,June 11,1988,andJune 17,1989 



EXHIBIT 4 Selected Data on Pomerleau Group, 1979 - 1988 

f~:I: J1t~5.k~F J{O o )\.fX_ v\.!l!. 

Sales Assets Number 

Year (in million of dollars) (in millions of dollars) of Employees 

1979 $ 53.4 $ 42.0 675 

1980 60.6 54.2 714 

1981 66.4 45.8 737 

1982 64.0 68.8 887 

1983 89.8 85.4 1,028 

1984 122.8 140.9 1,647 

1985 166.4 192.3 1,283 

1986 184.2 176.4 1,283 

1987 181.9 223.9 1,390 

1988 212.9 299.2 1,235 

10 {iL~ *if<§. fJij" 

EXHIBITS 5 Canada's 10 Largest Contractors ( 1988) (In million of dollars) 

Rank 0RJ Jtl!,,~ Sales 

1988 1987 Company Location 1988 1987 Main Activities 
1 1 PCL Conctruction Group Edmonton, AB $184.5 $1,259.9 Building construction, 

roadbuilding industrial 
construction, heavy civil 

engineering 
2 2 Elis- Don London,ON 811.0 756.0 Building construction, 

excavation and foundation 
3 6 Banister Continental Edmonton, AB 365.8 204.4 Heavy civil engineering, 

building Constrction, 
excavation and foundation 

sewer 
4 3 Georges Wimpey Canada Toronto, ON 349.0 351.0 Roadbuilding, heavy civil 

engineering, excavation and 
foundation, sewer 

5 Fluor Daniel Canada Calgary, AB 314.1 Industrial construction 
6 8 Commonwealth Construction Bumaby,BC 290.4 183.0 Heavy construction, 

industrial construction 
7 4 Dominion - Bridge - AM CA Rexdale,ON 260.0 260.0 Building construction 

structural work 
8 5 Comstock Scarborugh, ON 232.0 218.8 Mechanical and elect rial 

work, utilities 
9 9 Pomerleau Group St - Georges, QC 212.9 181.9 Building construction, 

excavation and foundation 
10 11 Eastern Construction Toronto,ON 201.0 173.9 Building construction 

Source: Canadian Construction Record,June 1989. 
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EXHIBIT 6 Canada's 10 Largest Builders, 1988 

(In Millions of dollars) 

Rank 

1988 1987Company Location 

1 1 PCL Construction Group Edmonton, AB 

2 2 Eills - don London, ON 

3 3 Dominion - Bridge- AMCA Rexdale, ON 

4 5 Pomerleau Group St. Georges, QC 

5 7 Eastern Construction Toronto, ON 

6 Menkes Developments North York,ON 

7 10 Dilligham Construction Vancouver, BC 

8 4 Caurcn, Inc Toronto, ON 

9 6 Stuart Olson Construction Edmonton, AB 

10 CANA Ltd. Calgary,AB 

NA = not availablie 

Source: Canadian Construction Record, June 1989 

The Pomerleau Group 

1988 

$ 1, 184. 5 

811. 5 

260.0 

212.9 

201.0 

200.0 

199.6 

181.5 

180.9 

168.7 

EXHIBIT 7 Selected Data on Hyailin International, 1985 - 1988 

1985 1986 1987 

Sales( tf!l:I) $ 15. 7 $ 12. 9 $ 17. 9 

(in millions of dollars) 11. 61 % 3.4% 7.7% 

Gross margin ( ,tJ, ;fiJ ~'£] $i r) 

Assets 

(in millions of dollars) $ 7 .1 $ 10.6 $ 12. 9 

( B: : * ~ 17Ll S:i ~ :tm Wl WI i$ J_I I :7c ~£fr ;f'~ 7'G '.£ icf t\ta ) 

Sales 

1987 

$ 1,259. 9 

756.0 

260.0 

181. 9 

173.9 

NA 

161. 0 

195.2 

175.1 

142.7 

1988 

$ 27 .7 

10.3% 

$ 17 .6 
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£12ARrlJ$§~8{]***:g;;mft~B{]§B{]orlf$~mm~11rm$,m:!:m~~ 
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· i&A:l:~:blI 
. )1!f 

· A t11¥J~:bo 
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1920'¥ 1935-1950 '¥ 1950-1970 '¥ 1970 '¥ 1990 '¥ 

19201fh=::tl, m~~>J(Jil:~~'ffi':*l¥J .~tz:l¥Jtz:£1~~M>J(o IE!Jlt,~tz:1t 

-Z.8Jt~1t-Z. o 1929-19331¥, :&f* ±X.1@*5-1t~ T ~2¥Jf ,IWWL iE:ill'.71$1~~ 
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W:*~m.wtt~~5-1t~.M~ill~~*·~£F~M~.Fftl¥J~~151!1E:ill'. 
~ ~ xJil ~ o Jl!Ji ~ ~ * flX; 77ttZJJJ1E: ill'.1¥1f* 1L' , m ~ ~2 i~ 1¥1 xJil ~*~fl ID flX; , ::f 1>Z ~ 
~§~rlf~.~~*filfL£~•--~~~~5fllm~1¥Jfil:m~~o~+1fftLl 
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4, rtr:1:mgt~ 8"J P'l ?§ 

~ftrtr~gm~~1£~gm¥m~~~: 

F.fb (Product) ,:l:-tl!,1~ (Place), 1flfit (Price) fO{l:H~ (Promotion) [J]#W:~8"J 
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-J,l,5[{1Wj~~~o 

C,:l:-tl!,~ 

t1-t*i£~1J::AF&b PT :iltAM:i6¥U § t~rtf:!:m(D~)~:ilt1-Jfr\J%#m?gj' 
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,ffi, a 
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A" ;fJ( jJ-;fJ(}J a<J ®! % a<J &'~ !6t ~ 
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»~1f®!Ji¥ 1R%-4J!Ji¥ 
( /f>Jll[) (1/f~) 

1~ *'L'¥ ~ 

1fM-~®!~JXt~a<J~m~*tltrfil~~~fflreo 
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0~:4l1*-if rt,} E o 

~~~-re ifli kt:EJIL iJ:\ mo 
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·~*~-*~IR:~? ·$~~1R:•M~? 
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A,]l:t~:i:* (Straight Rebuy )-~OJj(, ~,;try§, W~® ,1*7t4o 
B ,B!lm:i:* (Modified Rebuy )-~OfJfjjf$, ~;fJ1ffl14, ~~~ o 

C J"JT* (New Task)-11'0~ ,Jj(Wo 
2)it~;1J111R:W:M;f~? 
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A, 1!£: ffl ~ (Users )-tlcl )Ere &b rJM~ o 

B,~O~~(lnfluencers)-I;f~yrp ,~itYlP o 

C,IR:/E~ (Deciders)-tffl~ iE:r\~~F iE:r\;fxfr, Pf 1tiiilft{~J:i\I1!f E81R:f:Eo 

D, !MJ *~ (Buyers )-yfif:i~{~J:i\I%1", iik*'l, !j T JE-!f!. o 

E , ~ fl ~ (Gatekeepers )-rt mU "8f iR 1¥1 ?fit ii o ~D tt # fft , * !MJ 1-t :flit %1 , ;fl 
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B, 1£ ~ :fJU'lJ : § S"J , ~ ~ , Wff , ~JHJHJL ifJJ , :fJL if!U o 
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D, 1-.AIZSI*: if~ ,JU=l{il,~"rf ,_AiN., IJI ~~'rio 
E,~1!r 

4 ) tk:5E :ct W :tm fffJ? 
A,±~WJ~MW 

'It t5[. 

WJ~MW WT~ BJrnr:I:~ £~ 

1) i:A ~ l'ilJ N2 v 
2) ~>Jt8"1Wf J£ v 
3)FiN.~!if* v v v 
4) ~3'341~m1!r v 
5) ~ ll&J!i)l v 
6)~i~f~m1!r v 
7) 3'1HfriT 1# v 
8) ifffr*:OO v v v 
B,~;f.ff~m~ 

it% 

'rimt 1~ ~ ~ * ~ Y.f 1&Y.f 

(0) (1) (2) (3) (4) 

l)tt#~~tz:~~}J 

2)Jltt%-~t5G x 
3) F iNr ey 3 'l'i x 
4) WCJft'-aJ3'1i x 
5) Hfl%-~~JJ x 
6) BJrtf x 
7)Alf*3C-* x 

,tr/,Jt~ 2 + 2 + 4 + 4 + 4 + 4 + 4 = 20 

5f ~)t~ 2016 = 3. 3 

• 11 . 



. 12. 

c , ~ F * !i!kJ i~L~ ~ ll!iJ ;It 11:: 2& ITT F ~ ~ m ITT 12S1 ~ : 
3( '.h1f §~ jJ 

mt =1: , ~ # 3,fil m 
11rm 
f~f~ 
~!{~§~jJ 

tbft§~iJ -~Fii1i 

11~~-)JA; 

11::2&M~~t'.5G 

xtJli.Yl~~Jl'. 

11:: 2& :l:tt!.~ {il Ji 

4 ' 9=1 fEi] ~ * ll!iJ ~ 
( 1) ~ nftj [ZS]'.# : IP] _t ':bo _t* ll!iJ JXt.m ~o : 
,~, ~ * ll!iJ ~ 
m~*ll!iJ~ 
:i!dtx ~ * ll!iJ ~ 
itl :ii ru! * ll!iJ ~ 
) ~ru!*ll!iJ~ 
'tf ~ ~ * ll!iJ ru! 
fli ~ -T ~! ru! * ll!iJ ~ 
(2) *ll!iJit~tltk:~ 

J!ll *F ~ : &P 9=1 IBJ ~tk:JEJ=l ~ff ITT 
;!ft-*fljtl:@:~ITTF~ o 

~JftifWG: &P 9=1 !'EiJ~tk:JEi'2ffit$ 

*mtl:©:~~FITT IPJ:RF 
~ITT%#~ %~,filif-* o 

) ;Ztif l'Ic: ~P 9=1 !'EiJ ~tk:JEYf ~2 ff ITT 
F~f!P:R$ .~ffYQ:OO 

);IZ '{f!j)t:ff ~fi2&~ff 0 

.____.r~%tifWc: &n 9=1 f8J~tk:!E~ffit$ 

&:ff *Iti(ITT F ~ o 

@{fi;lili:~ 

~fil1:¥ii%~ITT{fiilili:}~ 0 

®ft~ 11r m *° ~fif 
~ ~ 1it ~*!!Jc~ ffii 1ili: ~ 1if , ~ >Jt 11r *'* tJT to o 

5 ,lf&:mf*ll!iJ~ 

CD~ nftl 12S1 ~ 
IP]_t 



rit-t'if 77K-~*±~0A~ it tu~ 
@5j~Jf>f1t'.£.:il1¥Jtk:~---11B 1fJJi 1lt rPJ~ 31L~1:!t't;2Jff;~~~ 1¥1~ ,fb{~,\~, 
®*~}JJ'.\; 

a, 03f tB f,,j : ~) 1!i- i?J5i iJt ~ r- ifb 1t Z. ~J[f*, Jffr:I:, ~St ti :f!F 
b,Ji:ii**U~~ (;!l~Jfl! § *~) 

_, -m~.w~t~it~IJ 
:frm:rdt -m :rm 
::JM :fr :tin 1~~l.m.& f*:ff 2Jrf; 1¥J m ;%{)1 Wi (Market Share) 

it~tl :N:~* ~ J$T 1¥1 :ttW 

1, m:tmifilHt~tlB"J:fftlt 

l)wUi!tW,~ 

2)%lfc'.IUUJf 
3)-!j}iJJ~j] 

4) ft it~ tiJ 5j ~it JJJG~ 

s) rm %1xtU!.&1f!. ~ te •tk: :iJ ~ 
6 Hi!f JJU:fJL~ 2ff:fE 
7) JJJG ~ li: ~ 1¥1 ~~ !'&t t-t 
8)~JJJG7cit 

.6.Xfm:tmit~tl B"J~>Jt 

mi JfL 
~ T 
%~(~{4:,:ff;f)Lfi) 

PJ1-Tf:t 
2, m:%it~tlI1t:ttW 

1 ) 1ifU JE 0 Pl 1¥1151! fir , fi1 IE , § :f!F a 

2) ~ll£,R 0 

3 )1~ ~:Im :fr fJT ( :N: 1--Jfi ~ j'Jlj N2 ) 0 

4) 1ifUJEm:tm § f,,j, 1El.m:ff m:%f-ll:~tl%~#ika 
5) rz:'.£.Jft~, ~jlJfi~o 

6) ~~JEit~tl 0 

7)'.!Wif~tl~o 

8)f~:l'i, J:1~~)b, iJtHOC, ~~a 
9) fU ffl ~ tiJ * ~ , H.t 1-Ti5¥1ii a . 13 . 



· 14. 

10) ft<:ii#Jdf~:itt1:Y;fr Jt:~1~t&itxu a 

6 0 Pl ITT*\§' ( 1i 1-- W) 

1 ) ft 1fJ ~ ;'&; t$ l¥J it .ill'.? What 

2) it~ ft 1f1 ITT ;g:? ? Who 

3) ft rm tJH!t1ilJ # 11Ha? why 

4) ft1f1~ nX.1'J~f¥-ITT it.ill'. ?How 

5) 't bli:it:~1t 0, f¥-ITT it.ill'.? What 

3 .~n/riJm:tffiITT IEl ~ 
A,~ n(riJ m ~ 1¥J r*J tE IEJ ~ 
1) m~$ n r*J ITT IEl ~, ~]~ AfmJJ 'iff}ifflJI 1t .~JJJ}J±~ .M*M j] 0 

2) ~~m~tt r*J tEIEI ~, §~~FiR: *1¥17uJ\ ,i-tl?,,~ ,JJ!ti5C §~j] ,,Aj] "fff WJ;' 

IDf1l~7FJZ1Jl 0PJ 1¥1%~0 
B,~n/riJm~ ITT!Jr:tE IEl ~ 
1) A ti ME it ~14: A 1¥1%in~*~-K,iJi5J- ~ffi!i~ :iJO , fr. tJU~ :iJo a 

2)r2¥Jf~14:~~1¥J1JiPF:trn~5RAA,ttmAA,lrl\f%;AA,gr~AA,ii~&t1*.~1J,~,o 

3) %4J'l-, mi:m1¥J#tR~*f,ttttttru%4J'l-JIJr~:1jL %~%$, ~l<tT'tt%$~ 

4) 1±fix 1-tl¥JZ9J JJ, 8:£~ m 1¥1~ mt ,-J;:.t2mx ,1.§.J5t ~ J3 '11tl¥JBJr1E:o 

(a)~~ A ITT ii:,, 1.§. ?Jr 1E: 20 ~*ITT ft ti3t : 
~~-~~~.mmm~;~~-Mm;~A.:h±ITT*~-~fr.f 

~. fr.A.ifil{iz1~i'i'IJ; "i:iiITT~m·-1¥-~-"i:~fflITT~Jffi; ~3 § B-3~Rt 

~ tJt*:; ~tu 1T >f--,&S11T >f-; *'L' Vf 1*, *'L' F Jb ITT 1(~, ftffl-*1L' 5J-
1*fJ!1*, ~j'~~!jo/j; § .§JJ;r\;Jl!±J!jo/j-{rpZJ}J;r\J!~!lo/J; t~~Sf ['B]y (%PX;ITTt~,8~% 
xx ft~ :r\J!±J !lo/] ) 0 

( b) B :zls: A ITT 1.§. J3t 1JI[ 1E: 

~~f!J-:h~~~JJ; ~~fil-1'10Pl~JJ; § f!J-711--A.~JJ a 

s) ~¥~~~WITT Z9J JJ 
jftiJ ~ t2 r1f l5c * , u fi tu J5t iffll ~ ; 

I 1fff .ill'. ITT** 'xf) 1§-ITT N tu ; 
m f~;ff~lJ I !fff tz~ ITT 15c* a 

6) tt* 1¥Jittt/7 
1'f1~ffi1-t AIL ff A , iWJ Ji xii I JL lS tJL , 1{ J~AJL a 

C .~n(riJ0PJ frtlM*Pt&l¥1IE!~(f,m00) 



~ § t;iFD~1l9=' 1 L', 0RJ~9='~n*~JE11Mn, ~:i:ll!~~-Eim*m~oo 

~Bmm~(zy),m~*m~~~~*B~•~**Affe~~m~~~~ 
iu Ef"JY~TI:PF~Er"Jim*-m&Ef"J m~ o 

4,~>¥~m:%#~ 

. 15 . 



. 16. 

rP :% 
tit 'Ii 

F&b 1¥1 
F 2& 

# ~ rfiU:f:H1l 1:1"~* r!J:f:Ji~!H/~ % ~ 
:;i(;j\ 1¥1 ill ill 1f-'li 

jG:£:~~ ;ff1~§;:1J\r :;c :£: El E8 :1Jo f'&bjG:£:1f jG:£:~im .=E~f'&b: 

liU , 1fl' *'* E8 A~illtf:\ -,)[;~Jjlj ~~,tpj;M 

r!J:%~Ji:, #T-
1'-jj1J r liU x 
f!1L15 

J!R 2:1.,li ;ff1~§;:1J\r ~ m'. 1¥1 :/Jo A F &b ff!Jli ffl. /GjG:£:~im ~1§'.fiU 
.oU:. ~ fb1.1fl'~E8 ~illtf:\ ;ffft~ ~I2& Ji:, 

r!J:%~Ji:. 6j],!jllj2& 
1'-~iJ r liU xt 
1fl' ~~;ff J,; 
n[lij ,. i:1l !t'W:kr El ffi~~JJ ~;ff1~~1¥J /G-}E~~ ~I2&, :k 
fl',1, ;ff t£ iff!J 1~ 1f-'li, ~ 1* Ti5 ' * :ru! 
ffl'~~~j] ;ff1~ ~ 1¥1 ft i!Jtj ~2&, ~ 

~ ~ili~2& 

1P. l*JT M;-:k:ru!r ~~fJ~1~ f'&b;fr1f- JE7t~im 0 JtPJ 2&: 
fl',1, x>J 1fl' ~ 'Ii ' ffl. y ;ff {;It 7JC f;Jt ~ 
;ff~~ t£ 1!Ju ~1-t&b 
fJ 

5 '\ rtf :lifr)~$}fillli} 

( o , m- tm ~_w ~ 1r Jfi llli} 
~*~~~~~~~-~11:~W~ffi*~~~fi*mtmfil8,~H~~ 

:m 7T ~ , ~JT ~ ~ 5 l A , 7t fl1! ~~d1t& ;lt1! w 00 ;fO -0E fl1! 5.!il Jl'. __t ~ tJi!i 3t WC :l:fil 11L o llt ~ 
{t:~J;;rtf:lifr)~J!~1!r(Market Leader) o 

(AHt*~1-mtm .~ftffl1!r .~ ffl:it .£~~-ftffl o 

( B ) i\11: 1? m- tm ~ ~ * , ri$ :tm r?JJ fiW , ,mm• r?JJ fiW , )lG ~ ~ r?JJ fiW , & :r& r?JJ fiW , m Z#J 
r?JJ fiW ;fO w J! r?JJ 1fEIJ 0 

(cHt*mtm~~$,mfm~*·7tlJ~fJ~~o 



# ~~ PJT ;ff WI &Er ITT m :% r5 ¥m-!:3 ~rJ M PX; iE i:t * * , ~ 11'11llI i~ fF Jt.1* :n\ tH o 
!f~J?K WI£ ITT 00 lB : 

~ 

* ~ .®t~7*f=t:11i:tin:&mf=t:11i 
JJX;V%** 

....__ __ ......__ ___ i~i!f 

**m:%r:'l;ff¥~~~~~r~~~*= 
CDmJJX;li 1£ :t.fLWTfi Z#J ( ~ ~ m :% ) 
®~£ tJf PX; *:tftbn ( ~o oo ) 

fU 

#fJ~ 
I 

25% 50% 75% mW1BtW! 

@PJ§~*ffl~~ITT1-Tt~iJ1itW:~ 

**m:%r:'l;ff¥#~~~~ITT~~§ITT,~§m*m:%r:'l~¥~**~~ 

fti*o 
(2) m:%tJEi!r)t~W:~ 

1£r~9="~Hir~=i:i~ftiITT~~*, ;ff®~JJ~~1lts£:k, :r&:itrm:%~~ 

~».~~~$x-t-¥, 11t1'1m=%Mirx~ o ~:r&:-mx-t~;ff: m=%~~~ -~JJt§ ~ 
~ ,:1:t1r/J'f'£1J'~~ o nr f;tJ;J2f~ITT:r&:mirx~;ff: iElti:Jtt:r&:, -MUt:ltt:r&:, rE ~:ltt:r&:, 
ff @I Jtt :0t ' wt* Jtt :0t 0 

(3)m:%m~~w:~ 

1±r~9="mr~*~~w9="~~filo~JJ~~~m:%~~#~M~~, 

fs m~~~~ 1lt ~~ 11, o ~1$ ITT~~~ m=%m ~# o -~*if!:, -~fi ~ P'1 w:k$ 
~~~~~#~~o 

(A)~ ~T fti, fW{jjff]tlo 

(B)f*~RE~ ,:QllBJlBJl§~o 

(C)J2f1~s:\m~o 

(D )0RJ ITT~~'~U¥1lttJ5 0 

(E) EE BJt.lLWJ®l~1~~*~1~~$~ o 

(4)m:%~rJ£#wW:~o 
. 17. 



. 18. 

4$1-1-T ~JL-'f t~:1f ® 1J' J£ ~ , 1fil ffJ ~ ,c,,-* ii ITT :!:m _tJffi'.::k J£ Al'. ;m ~ E8 ~ 
®~*$*,~~®ITT%~mM~Al'.~~~*~m•::k~~E8~~o~f~ 

# :tfil fir E8 J£ Al'. ffF 71ITT%7f!J ~ 1!f o 
**:1f~ITT%~~~~¥~~~~Al'.~~mamm~#~~¥~~~ 

n~:1f=*•~~ffl1!r~~~-*¥~oo~~~-*~?mm~~~-*~!E 
~~~Al'.~,*~~g~~Al'.~,*F£~F£~~~~,*~?D~~AI'. 

1t, *Et :l:vr t~ ~ Al'.1t, * Htz :%- r_m § ~ Al'.1t , **ilHIH~ ~ .illdt a 

Im ' 'Ff]:t.W ifaJ ~Jf 
ITT%WF~+1f*T>ff1Tmt*, 19s31f~l@ITT:1:m~S::tiWiT-IXITT:l:miJJWF, '&. 

JAl,:tf 600 *0R1i=J=r:1f77% ~ -1-iE:r\ITT:%$r'l, 'EffJ:it#1ij:ff9If'F~1ifilJE 

ITT:f:mE8·11:Et ,rPJtl:l:ITT%ff9rt§~, ITT:%*:1:5ttJT l;)Jkif)j~?ttFT- o 
1 , ITT :!:m ifiil Wf S<J i* tW: 
A,) 1§-Wf~: Z9JtJLWf~, i&!:itM~ -~fr-Wf~ ,) 1§-~J:jJ a 

e.~~~m~J£Al'.WF~:mm~~.*M~~-~ft@~w~,vr~~ 

~,I) ~{t)tt:tfil,~~~ ,i&IJ!i;JifiiJ~, tl:l D ~I@ ~ffeifiil~ o 

C,F£Wf~ :*JTF£1t~lk~if§~,~$ F£~~, 'El,~istit ,1PJtllJ]ZJJl1:1fF£ a 
D, ~~». ITT:%WF~ = rPJtl:l:ITT%rt~~- ITT%5t:l:?ttJT ,1ifilJEITT%·11:Et, if)j~ 

]J\. tJT , 5t WC~ ill ifiiJ ~ , ITT :!:m Y»ltl lJ]Z , if)j ~-M '.H ifiiJ ~ a 
2, ITT%iJJWFn~-Wtifl~*lt 

ITT:%M~~m~m».:1f¥m~i&•,IB~,5ttFT-,m~».*1!fl;)mmWt 

iR, llPD\ZfflWf~t±S:f4~ff9n~f'F5ttJT, *tl~ .SJ~JEo 
A,mit~'¥ (Data) 
( 1) ~*-mit~'¥~w.I~Wft-I- (Primary) -j; BJEE8W~r_m § t~J.iIJi& 

• E8 ~'¥, i&• n~:1f ~ = 
(a) iJWJ ~ (Survey )-:ff!pj~ iJWJ ~ , ITO iJt, ru Wl , it ffl o 

(b) xJM~~-T>ffl o ~WJ!'9, l;)xYil.~71~, ffetl:tmm 1'!~MJi:&3-%S<J~1'~, it 
tJ\1) 1§-S{J f1 UfPJ o 

(c) ~IJ]Z-;j,~_§_~IJ]Z, ffetl~O: ~JE~£ El<;'** ,Wt~~~ a 
( 2 )-ft&: ff9 ~it~'¥~ IX~ 1fft *4 (Secondary Data) 
(a) l*J$-1E:~ITT%$r'l .~~*~i&•o 
( b) 5'r *-i!&m$ n, f!}J ~ mw, l&1-T, M~J!JT~ *, r-* :F± ~ :J;;-Mm 

;(£: J!JT ~ • El<; ' 1# J,llj Et{] ffl :@! J!JT i&. Et{] Wt t-1- 0 

B, ~ ~ ~ WJ 0 RJ-~ ~ :fJL#J , i&• fffJ:ifl jg JS.Yl ~ Htz %-ft Wf Jf: a 

c, ITT%».r-1!f0m-xtITT:1:m~·11:Et, ?t:ffi, r-1!f~Jr-ff95r:xn, vr~$ 
:1f JE 5t ff9-¥ ~Wt ifl 0 

D,I~[ri]~IS;-:J;;S; fft)flj~Yffl i&• ITT%1fffiflo 



E)~JM$fl-~it fifJ ,~m~~fifJ ,4:,~fiti~o 
F, mfi lflX:h.iif:Egi!.g~-~~m1-T, oo ~ffim1-T, oo ~ffiI!il~&i1*tis{f:;f 

Y''.6':fiflo 
G,00-t51tlf::k~~l?1G-B ili Jf&fl"Jlf ~*MJlfl"J11H~r a 

6 rn:%OOMzvm: 

CDEl! * lffi' ~ 
a. 'Ii re :5t :fJT 
b. ~~iEJtifliJ~ 

c. 1iJij JE § tffi 
®~ 1JID: lffi' ~ 
®~*lffi'~ 
6iJJM::7r~ 

CD~:l:filOOM~: OOi!R,it!. ii ,m~*,xYl~a 
®MI¥PiJJ~: 

a. ~Fllff!mMI¥P ,::7r~MJ¥f, WCW!MI¥P a 

b. ~mMI¥P~ 

c. *-~MI¥P 

®OO~~fl"JNit: tt:f:$r_vt; $l!jJJl;~~fl"JiffF~~,L.', f§Jif!, f3)j 7; @!~ 
~Nit~?ff~~Jlf!;~~~~,$Jfl!~~~-~~~-WCx>t:r\~o 

~19tl:Mf#& 

±~ : Tjj!J :@:$JT F Jli-7* ¥lff F Jli 
§ fl"J: 7fm$JTFJliNit:i1~, Jr~ ,JE111,~n1PJf:Er!f :%_t}E{iro 

Jr~: m:%00M(iJc~,fJJ~'.6':f*4) a 

F 6h Nit BJOt!:, JE 111, JE 1iI a 

5ttff: CD$JT:fJn:!SEOOl~~ 639. 1 ~::7r0£, m!Xf:E1¥.il1If, I~!Rf:E::l~oo, 

1965 ±f:J.'k.lz:, 1993 ±f 7*¥Jffi&A 871l, ~1{¥ 650 7f¥Jff'4f, WlJM~JjJ}J::k}J ~~7* 
¥Jff 0 

®~U $JT:fJa :!SE fl"J ~ft~ A, _W_ r+r·I ~-$a 
®:li&¥Jffatl'BJ-~fi5{± 3-7 ::X~ 2-3 ::Xa 
§ tffi-$ WH1 '4f A${± -7( ' ~¥f {± m $ PJ _t fr ' 4ij: !tp ,g, i&A DJ"~ )Ju 

15 {lo 
@~:fJOPJk 51 j] '-Ti~-~{t,jy:_41f Jk!JW Jli$ M 0 

Mf#&: 12 0r»t ,tt'.6':f~~Nit--t::7r~i1Wlm:ftl:ila 
fi:iJ 3fil pg ?ff : F Jli t{f fil , 5E 111, 5E {tr. a 

1600 A , ft: 9=' )'~ 00 A 1 ooo A , $JT :fJa :!SE 600 A a *~:Ii& ¥Jff ,~ S"1 pg ?ff , tfg ::k $ 

~~m-~m~*~o~F~JEfil:*:1r~~~~~~*:1rfl"JX1t#&o 
3, m:tfr~Jt, § t~~J£1iI 

. 19. 



. 20. 

rtr :f:Jj £IE )t 

CD rtr :% £m ?t !'!9 ~!i!dilli m 5JiJ 

@£IE ?t J§ m :% !'!9 l'fiJ lii 00 
~ 

rtr :f:Jj § t~ 

@{!i!U JE £IE ?t !'!9 P& '7 I JJ 
@m :ff-1'-~JL 1'-£m * 

i 

rtr :f:Jj JE 1il 
@£IE ?t rtr :!:m JE 1il ~Ji. M 
@Ji. M ~ 51; rtr :f:,h , ~ 4lt 1'-£1E ?t 

gm?t PI t&t!: :tt!!:ElI! ,A. o ,,c.,:i:_1,q-:r jg, if~ o flcA.1:. ~ ~:trnwif, :fJJ~~ ,~ 
%71iL :2 JIL ~if o 

fPJ-TJ@!~~>JtEl"J &JJ1J, ~:tt!!:EJI!~14, A. o ~14 ,&_,L.,:flI!~14::f fPJmf~m:% 
glEJt'fto 

B, m:lffeJ §if~: rp-:JffeJglE)t J§, 0RJfl(,~~ ft~El"Jit:itLlR. § El"Jfil;j'~-1'-~~i'-

glE 7t f~ jg § if~ 0 

17u:tm~~/\#±~~B: 
(D_t_tB:::k%~,g!*ffeA.(1%) 

@_tr B: Mi§~fJ 1:.fi.. ,1i:JJ:.? (2%) 

®9=1_tB:1:.fi..A., ~~A.fft ( 12%) 

@9=1rB: El~J!IA.(30%) } 
®r _tB: ~®!IA.(35%) ::krlJi:pj(85%) 
®rr B: W:W-1££ ,~~A. (20%) 



so.--~~~~~~~~~~~~~~~---,, 

70 

A r=i 60 

POPULATION 50 

(MILLION) 
40 

(s lJ it) 

10 - -----

30-49 

---50-64 - -- ---- --- ------- -65 

----- ----- -
o..._~~--~~~--~~--~~~...._~__. 

1950 1960 1970 1980 1990 2000 

C_, r!f:%5E1Jl:: 1i::~:7'JT~~t~5EEl9~:%- § :f!F, :fiH@ § ~~r!f:fM_tEf9~~,~ 
~~1i::~El9§~~#,:7'11i::~~ftF£1:E§~r!f:%~~~#~~~wo 

~O:xf'JM~"Ef95E1Jl:D%ft~~H~][~·H:&l7cEJ9)C1t~~.7*~i:APJfil:&l$o 

.li,F~iFJl:m 
i-,;EJ(_,)t~~'~mt 

(1) J£3l: ft-i?;ff%rmPI5tmE19*11*, 4i1-F£;ff-1--~El9~~. fil 
;ff~%0F£ft-*tt1W:El9~~0M~: 

~~+~~+fil§+%•+m93-=F£ 

F£fil~m: H~J} _,n&M~--~*IB~ 0 
(2) F£ !'f95t~ 
(A)¥~. £-1~ JJlZJ![ jj< ffl. ffl ii: , /G :p}~ ~ o 
(a) J!tk:£-S 1lt ffl £, ffi)R!ZJ ,~%/f-1i~ ,fil*f!'.§:, ~o~~ _,1lf*IB --~ 

£~,1Tm1i~ft:5t~Mm~},~jj<iliffl•A,-~~ttm~•~M•W 

• ' } 1!f It 1!JIJ:@. ~ J7.f :ittfi 0 

(h) filRIZJ £-tL~iJt:Ji:£mt~:rt¥-F, m•i!i:m:xxtL~filt-*" £ mt~::tfil 
RIZJ , /G tt /G ~ :tt )s:.$ !'f9 S>f IBJ ~ :£: $~* ~ -Z. 1~ o ~tl ~o : Ji3-J;.: El9 H~~ "* J!. "* ffl it 
~ ~JJ!!J Jr~$~ 0 fif~ m,~ft: ~f~~i!if~ tL~ El9jf1! 'r *4~ F £ !*31U t£$1-
;NH~ E19•W • m, •mEl9~~tLr*£1i~o 

(c) t~~£-m•i!ixt~%;ff5£?t,~El9B::f:, ~:i::ttBti'SJ~:g)J*~i'J 

't o~tl~o: ~ ~!'t9;;&H~-- {fn(rlJ*~--~~1iHJL_,r~$~ofif~~,~: G§~i!ff JJeJ~~~ 
%#~-~~*~tt.r*J!rjj<~~~El9•w•tt~,~filfil*§~1~m 

t~ .~r*:fr%!11~• o 

(B)I~F£o I~F£~mmoo1~1 ,5t1i7c~o 

(a) I~.@:*4-ffl*11ltl:@ft'tF£, tt;ffQ):JCft.@:t-t, ~o: :£:~" 1f!jo/J _, 

±~--~if*F£~~Fo ®~~F£ .~o :~:ft_,1J\~_,J](:W:_,Jlfit~--*lf ~i#J*1 
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BfilM:f£-~~'E1£,tj'E1:ff-*mW~M-T,-*~11r~~:5tl¥JJ®!k 

Downy 1¥J~~~ifb:$X{t;1f!JiJ~lji; ~liZ-*~1fr 10 ~:5tl¥Jl®!k=~ Zest 1¥Jlji 
-T, :f±*jj\rx~tlt~ 1¥J~I1!!lit)l1[tt 1,000,0000 

"J*~j(" (ACTIVE) 

~~nr0m1¥J"i!~"m:JM••Ji'::m~1£~#1¥JOO•~_t:m•m:1M* 
B*l¥1W5t~•-#iJT1¥Jt1c•m~ifb§Ti5~.~#m•m~OOpg)~)E 
1¥J~~~ifb~IB,1£JJX;:5t5fn~~_t~~-#,~1fr**{9!~~~o*B~WT~ 
iW±i¥J-m, -1--*ffi!±:tEli!J!ffl "Ji~:)(" ~j>PJ ~r&3!U5fn "Tide", "Cheer", "All" 

-#~l¥1~*0~7g-#JJX;•1¥J~ifli,m•m1±~~7JOO~*_tJi!::-~1¥J, 

~~Bfil:f±M~--~~5fn~N7JOOPJ~imB~~oiE~N5fn~~7JOO,"i! 
~:)( "1~1~~ fi ljl~t~ 1¥1 W-T-m-# o 

"J!~:)(" 1¥J'E1~i!J!ffli§fffg1¥JM~ (~I, jt, ~), ~ Pfk 51 J®i~l¥JB:ti., ~ BtB 
1¥J~8'.:f:1*&IB-•1¥Jm•m'E1~~_t1¥J~8'.:f:1*m~~.mimB1¥J~8 
'.:f:1*6P:f±'E1~~_t, ~#:tmfff!J:fl "f~~~mti., fff~WITfif1¥J~" o "J!~:)(" 1¥1 
~~~)~)1!f1¥JW-T-#~,[317g~~)E,M~~~~omi~~WT1W± 

i)t, "Ji~:)(" 1¥J'E1~fflti.1£f Pfk 51J®i~*~-~, - ii "J!~:)(" f!J T J®i~l¥J * 
£ , B Ji}t PJ ~ i!J!i®i ~ ;f§ 1~ B 1¥1~5tto 
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"~~"~mMs•rn~®~~~•£m~m~m•~mmo~~-~ 
tll~1fi'~~~*€i 9. 45 ~5G(l*J~+{g,~1gii 491£l:RJ)o :*$?tS•rn:%m 
~QL~{g t. 10 ~7G¥U 1. 15 ~7Gtll~"~5<3l''f1Gi#.Jfllo~S-rn:%tll~13~.®1~ 
)1!f~f1ci~Ji:IJat .~li:l:jg 491£l:RJ .~~1fi'jg t. 25 ¥U t. 35 ~7Go ~~~:£ 
;¥1J~ 5% ¥u 12% o ~~s• rn:%t£'ffll~-t-JJ1JAA!-T ~mr~Ji:u stm gjtq~ !Wir 
20% ~ ::§;f1J ,{s ~;12{.®fJIGi~JflJ~o_t TIIT3'~¥1JM~ ,fX. r5fift,g,:;:~-1J\$?t o 

•*m0R1tt~~m•£~~-~"~~,,~~~~-o~-tt~®~ 
fiJT~**~ QLJk$!?£~J!, E/J\~~rn:% o ;Q{w;J-1'-:l:fillK*BliAjg~"J~ 8 - 10% ~ 

m•mrn:%0•£~~-N~*~tll~;Q{®•£~~~0A~ft*tt~~~ 
ffl~~%~W$~mr~ftW •. M$t~*Mt£~Bft~0iA~mm#~I 
r~1fi'~ 5% o jiiJIJL:¥*, •£ ~ rBJ•t£t1Hfllit$r£ e.t~IW1Tm~J3t ,:Jt 
~~W$Bft0RJ~r~*~r£.~ID*~N:ffm~JJ:l:,B:ff;Q{#-# 

~~=M*M$~r~~-£~:*0RJ~m•£~~•*mm~ID~-.®r 
£,®0RJ*~~m~JJ:l:~mrmm-.®~~r£o*M~-~~.W$ 

~~-~-~±~-£~~-®±~S~rn:%~~~*M~~W1frm!WJ,~ 
1f1-}Ajg~0 R] *~tiH~ ~ff r £ jJ ilif§ t~ '* £ ~ IBJ ji}f]~Jm~ ~ fi!f jJ *'L'~ 

®AA!-T~-£t1Hfll o 
t£m•mr£#~~.N:ff--t-7c~m•~m•£~~-oMG0RJ*1t 

-}Ajgt£1g~- £Bft~mf~ji5£~'fflj~ JJ:lt, ~Bt Colgate 0RJ® Lever 0 
RJ~m~JJ•**1tiA:lg~*~~~.•*m0RJ~~~t£~~**~®$f£• 

rn~*OOT•£~~-.~IDfim~~~$*Af1G•mBfto~m•£~~ 
•lf!.M~*lJ\, J:mitt£ 1975 fFl*J, "~~~,,tE~W~ Lllk$!?£~ffi, E/J\~~rn 
:%m7'C~ so% ~'fl11~~0 

~~ "3£5<~" 7FrtJm~~1~r-re-, ~t*m 0RJJ±~tt~ut£ 1914 fF*lk 
1975 fF1JJ1~-.®-ft)1!f, ~.®)1!f~~tE (The Griffin Report of New Eng
land}(-#~~**~ ~-1?ft*1!r-i~~ff:) ®(*£1tt:W-}~-fttll/tR~_tm 

Ll~~~-~~~.®r£~~ID~~~o±~~~~~~'B~;t£m~•~ 

stM x-tm ~:tr:ff £~ ~ 1frm; l~t& nrn.i m "m? ~_t "~ ~ ~ % • o 
0A**- ±~~fF7g-1'-£*~~1t!®t~~iltrJJ:l:~__t:ff "~~~,, ~#r 

£o~~~~±®~~•*m0RJ~A~~t£$f£•lK®~~**~rn:%rtJ 
:ts :9.: lfil 1* , ~rt m ~ , §'l@J W4; , m ~ ~ _t ± >l :tr lfil 1* tt * ~ iJl. , 4; Ji!J1ua; ® 
~;G; ~ "r~ ~:tf $93-"-1?~i2:tr, t£x~ EE!.)3'i® EE!.1,m~"iJtm-:P- § "~1~3'i o 
7gJt¥Ll~-§ ~ ·*OOT-*0A:k¥.0RJ o 1/~Lltt~~~, ~0RJ1tit ,¥Ll 
1975 fF~-*!3t*, #f:ff$:!E-sJJ AmM~1~w1~mmw~~ "~~~,,,Jg 
TiJl.13f.J~-tiHVN ,1fil1f1M~ilt, IW1~1fi'1!®ffl? ~_tffiJ~tE 1975 :¥1JJ~--t
~~ # ~~ ~ IJ:iJ ~, ®3'1Hl£,g,~~ 7gffil1f1 ~ WJ ~-£-1?~ ~1~ ~ ~ ~ :fJ $1- o 



*1 .:t~);t1**u~m-:1:m17tWI~rilJI~r-~~ ( 1914 fF, £ff~~==) 

~J:©:-0'PJ lm:fi~ 5~00 r:S"~~:m~ -f-:1:01~~ 

rjj:f:~f)j-Wf m:%f5tWt c lfl-111.: sJf n) 
Procter 5fl1 Gamble Tide 27.3% 18.3% 11.5 

Lever All (~ii\ 5fl1~1*) 9.3% 13.3% 7.8 

Procter 5fl1 Gamble Cheer 9.3% 4.8% 10.0 

Lever Wisk(~f*) 8.0% 13% 8.4 

Colgate Fab 5.0% 6.2% 3.8 

Colgate Cold Power 4.7% 6.6% 4.0 

Procter 5fl1 Gamble Bold 4.5% 4% 4.0 

Procter 5fl1 Gamble Gain 3.6% 1.7% 3.3 

Procter 5fl1 Gamble Dash 3.0% 3.8% 4.7 

Colgate Ajax 3.0% 4% 3.2 

Procter 5fl1 Gamble Oxydol 2.7% 3.1% 3.2 

Colgate Dynamo(~f*) 2.0% 2.6% 5.6 

Procter 5fl1 Gamble Duz 2.0% I 1.2 

Lever Breeze 1.5% I 0.7 

Lever Drive 1.3% I 1.0 

Colgate Punch 1.0% I 7G 

Procter 5fl1 Gamble Bonus 1.0% I 0.1 

Church tu Dwight Arm tu Hammer I 4.9% I 

jt.'E 10.8% I 7.5 

A'f i:iT 100% 100% 80 
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oo~~rff:%'Bfl!J~~mg. 

*2 ~~Jm!llm:J:m l±I ~m:ix;st;~*'J** 

J])! § JiJt * lfl.111 ~ 1!f lfl.111 JWHl!J1!f:!l Jl'fJ~1lf~wr Jl'fJ ;fiJ iifJ 
]fif;j:~ ~:!!( ~R]) (~jG) (~jG) (~) (~JG) (~jG) 

Tide 
20 0.47 0.53 56 29.68 3.36 
49 1.12 1.27 39 49.53 5.85 
84 1.87 2.13 18 38.34 4.68 

All 
49 0.99 1.15 32 36.80 5 .12 
159 2.97 3.29 11 36.19 3.52 
320 5.95 6.29 6 12.78 1.56 

Cheer 
49 1.12 1.27 18 22.86 2.70 
84 1.87 2.13 6 12.78 1.56 

Fab 
20 0.47 0.53 26 13. 78 1.56 
49 1.12 1.27 15 19.05 2.25 
84 1. 87 2.13 6 12.78 1.56 

Cold Power 
49 1.12 1.27 18 22.86 2.70 
84 1.87 2.13 8 17.04 2.08 

Bold 
84 1.87 2.13 7 14.91 1.82 

Gain 
49 1.12 1.27 9 11.43 1.35 

Dash 
49 0.99 1.15 8 9.20 1.28 
157 2.97 3.29 5 16.45 1.60 

Ajax 
49 1.12 1.12 9 11.43 1.35 
84 1.87 2.13 1 2.13 0.26 

Oxydol 
49 1.12 1.27 9 11.43 1.35 

Duz 
50 1.35 1.47 4 5.88 0.48 

Miracle White 
49 1.08 1.27 3 3.81 0.57 

Instant Fels 
49 1.13 1.27 5 6.35 0.70 

Arm & Hammer 
30 0.47 0.54 15 8.10 1.05 
70 1.08 1.25 16 20.00 2.72 
115 1.68 1. 99 6 11.94 1. 86 

Private Label 
49 0.82 1.05 12 12.60 2.76 
84 1.38 1.62 12 19.44 2.88 
160 1.86 2.09 4 8.36 0.92 

-)f 1 ~RJ =28.3495 R:Cw1!rl'±) 
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Perdue Foods Inc. 

Cabe Sloves 0-RJ -Jg~ lE ~ fM WP .!EWY~ m (Salisbury Maryland) $S$1t i5b 0-RJ 
EfffF~)1!fW1~B"J.±R.filo $S$1ti5b0-RJB"J1f$-K~~.R; · $S$ (Frank Per

d~) ~m~,~Q,~m~w~, B~7'Jm~~~~m~LB"J-&~~A 

±a Scali Me Cabe Sloves ;ft;ft:§i"j[;~~~.R:$S$7'J%::§:ittfiW1~ffl?#Jo 19681¥ 
M'fPJ~r~Et90-RJ~~~*~$,Mt!S0-RJ~tt~X*~-,#~~~am 

~¥U 19721¥Jlti:iat' $st!S1ti5b0-RJ Bi~~-Jg~OO~AA!~~B"Jii*~,rtltfj 0 4fJ: 

JWl **~ 150 7J fl r~o ±3:~~~ JL-3f~ 19711¥ L~1-t:fll!ltfi~1}B'f B"JWIT 
1-tr 0 

$E $1t db 0mElfJtk1~ Et9 ±3: # lfil. ~ :itt~ ' ~ -OUH mHl1J J! 1!f 1f1 Et9 ~ ~ ' JI!~ 
* T [1¥]fi1fJB"JH~~Ia ~ -*±~~$xif-¥-Ili1E ~fM ~~:bOI0-RJ8Jt1:E 
19731¥ 2 J=J -TJW;xt$8$0-RJ~~T-~iE00:0lm, i%<0-RJ1:E®T~1-*~fHB"J 

ltfi1ocL 1t~;f:!FR.fil~Or Et9) E: 
+!~ Qtis Esham Et9 ";j\fkr" ~~~WfELJj-*0-RJ Et9 ~~:tTi~rt::ttiiE 

7j(E1'9: 

±3: "J}-*0-RJ" ~~~1~ "$stis" o "1J\1xr" ~~0m B"Jltfi~111f~~ 
JEf!J1!T~~.R: · $st~Et9~00~1i11!r,#:boB::>ciJt~: "5'1-*0-RJ" o ±3: 
#$~~WEt9•~~1:E~aT~WX&~~#xtMt!S~~Et9a~~~)11f 

-fF~ff'JtiJl: 

m5'1-*0-RJ~1¥*~~~filB"Jxt-¥,*~~filB"JM~®~@a 

~fil·~~~~~,iEM*-1¥~~Et9M~~'~-Jg~~1T~-TTmm 

~~~fillff~MB"JX~ffM-*0-RJ£$Et9$o~fil-Jg~~~--o 

rl1J Jt 1!f 1:E 1m Et9 "'M WJ " r , 1:E 1m Et9 i.R i'-1 Et9 ~~ -T Et911!f 1-t :r.11tfI Et9 "'M WJ " r , 
fF~~~~7'J~~~fil~1:ETiilE~~1:E~W'fPJ~B"J~m~~,~~$m,~ 

Mf~Ut,lt~~JiB"J ~~ ,4fJ:~~::ttJL:B-t~~;;r;~-mi~Et9 a 

L~M~-~~~~*fil~filB"JSr*~msm~To 

±3:~~$B"J®T~·~~~'~&~~~~-Et9~~.W~[PJ~fil~*a 
Elf~ :§i"Jt~ 1f1 W ~ JJ~ 5'1-* 0-RJ1iJe ~-Ti~~ ft§' , {S 1fil 1f1~3~1± Ef'9 a 

m5'1-*0-RJ~~-~~~-~Et9*tk,#~L~m®~Q11fWAfil 

~1f11:E*!/ 'fPJ~ ~# ~X~a 

~fil~7'Jm®ltfi~111f~§~xt~film~m~~?~,~~Et9a~fil~ 
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i?~ 1tZ-~*, 1lli1n'tft'~if~ T~1f18"1tt o 
~@r~-:P§S"J~fflft~~m•~•~~.~~-~~Ll~~-~%8"1 

~~~m•tttt~®Q~~~oo~~~~~~*VS"J~~o 

'~t5L~JK~i¥Jm&? ~~, 13~®•~r~-=p § 1ftli:l11E%~tEWf{( Otis Es

ham 0 i¥J ~~ S"1~-~IJ5f(S"J"1Jvf;k-T" ~ ~ o l2Sl JK ~0i¥J'cPJ3f5¥0 :bo I~~ 8"11J 
~~~~-*0i¥l£~$~~~8"1o"£~$"~m~~m~~WH~+# 

m~i¥J~~o~ITTiJl~-*0i¥l8"1~~~-~~1¥J,*Ct11~ftJK£o 

rum51 J£8"1 R~~X&ii~1t1€lt8"1 Dllt~r ~9=1~-~ B"1 pg~ o t*r ~t~ 
r -ftiJi: "J3~:JJ-*0m "1¥J ~ ~~m~Jc~§~jg~S"J, 1im)g~J<t1(S"J~Mt, ~nX; 
"Jki*i;ff' S"1 ~ x~ To m R:: "1J\1x-T" ~x~Pl~R::Jfil1*~ 30F, :# m~1*$Jg~ 
S"1 o t*r~9=1 :#1~~: ~~t~ ~fl·! 8"1-*±~it8'ltl}*1!0i¥J Purity Supreme 

B tr: k£ 1E "1J\1x -T" ~ x~ ; 12n&: ± iffti 7'1 £ :1:~ w - * "JE w.J m JJ J¥J " r ~1-t :i:1rffif 
Person Mac Donald Bft7'J ";J\1k-T" ~x~1~r~o t*r~~~l'11t~T Otis 

Esham, Purity Supreme 0 RJ S"1 Jack Ackerman ( :fJO __t )( ~ iJl ~if< 0 RJ * Jl!ZJ ~ ~ 

S"J ~ , ~ T ~ ~ S"1 "~ ~ ;l") :fQ Person Mac Donald ~A S"1 m~ Jt , :# Ll *7f- ;;Ii; 

~S"J*t1(§~~~1!8"1-~~~S"J~Jt~ffiMo~r~~~~~:"~~ft 

I~ w; * r 1S- st , Otis Esham J?;Jt ft i.&: ± IJ!.W S"1 ± ~ ~ E3' __t rPJ Wl !JJf ~km , EE T * 
ffl)t;%)ltJ][, mLl1tl!.8"1~ttt8"1"1J,1;k-T" ~~~:J!ifq-S"J ~X~o tf<r ~~~1~tt 
MwfflS"J~~-:P§S"Jffl~,Ll~-w;~PJ"Ll*~~~~~~~o 

Scali Me Cale Sloves 0RJ S"J:fft Jjf A.:fQ~~Ifftilt!Jl¥U T -1J£r 1S-J§, t~UJft 

~Vo~m:fftjjfA.~7'J5K~~"LlfilfM*!ll~tt8"1,~r1S-fi~9=10~1¥J:i& * o "1m1n~ c&;xtJfi, t»o T =#1f~: ( 1) )(>J "1J\1x-r-" ~~8"1 r ~nsZ#J;::p-JW:Ji 

;<:~J][, l2Sl 7'J't~4?13J*ft1n, 'fftl~~ T ft1f1 S"J'rt; (2) ~7'; J.llit:P<iitt•~r 

~:fQm ft::M-r~1tJ~~~& -nr, 12SI7'J~#:i&-nr~~~~B"1.~~JF:1J~#"*t1( 
§~1tl!!P ~xllb'.':ftnX;Jk#ti*S"J"MiJi; (3 )i"-7'Jf.ffiftiE~7f ~~~-~"~s1'fl3"w 

1'!¥mZ#J, Ll ~-1~)(>f "1Jvfj(-=f" ~ ~8"1 ±Z#J, :# M W1J7f~fJT fob IfilS"J mi? o 
~s 1'fl3 it~ 0 RJ S"1 JJX; if : 
1973 ~ 9 Ji, ~$±~;t: (Esquire) f!J1t T-~:>c:~ ,)(f3fx~~{~T:ftnr:ta'f 

J£:~"£~$~~ooam-~~ffi~7EI~o ~~~~~ft~~~~~$ 

t"J5R,X~1MS"J'~t5lr:l!HJ"S"J 0 ~ A.~1!' M"•m~1! .m~-A~L~~o 

~rci'luk~ ,:&tm:fQ B3 mr. ti11!~11!~1JOO:l!iZ#J~~JEITT l2Sl ~ ,ff'Jt~ Ii! ~x~% 
JJX;S"J 0 " 

$Mft50~t£ 1968 ~lltr-1L~'cPJ3f-Tx~~~A1lli:boir8"1, 1967 ~Bttf! 

~Wi~7'13soo7J~7G, A9=1 ±~~ili ~mx~, m-E1ffiiRft*Yil¥*-*~1i5¥0 
'cPJ~~Ir,-®*R~Ir,-*Mm3fmr5fO~o*~~1'fl30~rr~~ 

1PJ B"1 *~? ~ S"ltf!~ m1~ft pg o 



1967 ~at, ~~ff'.7±~7Jm:%, 'tfl!~~;t1rn¥J:ff Wf~IH~o ~*~$ff9)Jo 
I:%•re~§B~:ff~~l't9~~~~~~.m*M$~~~*~Ao~~~ 

·M$t*~~~:xt~I·:ff~o~~~~~·~-~.~-~*~TM~ 

$i~ o tt'ljt, )Jorr•~~ ~xllb, ;tUM::h4i1if 114 ~ 112~:)J\.,1s 1967 ~l't9 
m~ffl~~~:~fil~14~%~~1't9-@~~.~I·ffi~~M+~%,W 

~filff9~M~~~4i@7~*o:ff•T~,~~~·M$~~:xt~*:ittfr~ 

1-ll: o 1m re tf 11 #ilf it, 1J\ x!lb )(~ ~ ~ ~, ~~)Jo r, m ~E<.st~J1S m :%~ ~r_m ~ 
~lflr~ifiilmi* ,#1J tf:l § B "$Ei$"M!T-o 11hJ!~1~a9 § a91:ET~~17tmt~ 
~~~~~~o~~nM~F~W-Wl't9~~7J~,fl!~~~-~~**~ 

*·*A:ffm•~wr#aw~fi&:@o~fill't9~~M~£.M$~¥1:E-~ 

l't9 ~:Pili _t tt xt¥~ • ~ :ittfr r- tr w 1tz o 
11h~t31~::0*'L.'ntfrt1H~ffliili, ~1J\$*~1J7±~1il*i'f¥1¥:91Xm11H~, 

rPJ W ;®~~m_x ~ (Cleveland) o 1fil1:£)Jo I:l1 l't9 ~~mg _t * _t-:§k: $S $1~M! 
~~-~.~~~~*m~~~l't9*~•mm~•~mo 

$a$) tr: 
M$mfrJ!#•~~~~~~,~m®~~M!l't9~~•zfil,**7m 

•l't9I.*®~Ml't9~*·~00J!#~~-~~:ff~~i'f9oT~~B~•~§ 
B l't9) tr7.k~o11hiAJl:J!f!Mi3;7 J!7JOOl't9Mf-L #% Jll Tt"J:ff so *Z$1't9) 
tr1-~~· o g!fTft 1976 ~ 4 YI )2\;j'~ 7 Scali Mc Cabe Sloves 0PJ o tt0PJ .lr. 
~P1-TZ#J, m~T 7YI15J'T±tllt"Jj(1J*ll)tr1f1!zn!flili, #~¥ii4io iJlE~$E 
$,rl!M$~-re~§B~::h~~l't9~~A.~*117-:%a:ff~@i'f9)tr 
'§{{Z 0 

itt.mr-tr~ w 1tz$a$~ db l't9 m:t•::h * ,L.,*ll*rnlili, *m 7 :r'J:t&l't9, [gf;j 

mR ff9 ¥ ~ UID :it,~ ~ff J!f! ~ ~ t~ @]IJR tf:l * ( Jll fil !!#I!! Jt ) 0 fil:itt fr 7 it -El 11Ha _t 
l't91f~o~MX~tt7-#~l't9~M!*1:E~~l't9:m&_t,~M!~:ff0PJ~~ 

®mt•§fil,~fil~~oM$1:£~_tM~ff9~15"§*~~m: 

AfilMmi~l't9~~M.~~·tf:l~~MMo~-~~M~: 
"$s$, 1$w ~~:&0-%:ff J!-zJfw~•&:@l't9, mi1i1?-Axt~1t1~ o 1$ 

llJ /G ~re~ ~!Ak~J!~ i'f9 PE?" 

~~L1(~, ~1fJl't9~~&:@g~:xt&:ff1t0-A:iil't9*® o ~1Hf!d$fil:ffX!lb, ~ 
~ttm:t•.=rr:*,~li~ ,_=rr:*~~,~~1jt~ ,{$ff9Xllb ~~fil%~frifi@ff9 o:xtxllb 
:lltfr !Ak@~ /G fr l't9 0 

Jj-~l'i!JM~: "$s$, 1$1't9 ~Xllb:&0-J!~E~tl$¥t, 1$PJ/G~:xt~XllbB: 
~·H'iIT JJ\ ~ PE? " 

l'i!J J! # l'i!J MJl: 1t ~:ff,~ 'Mi :k o ~ :& 0- % -=f J!# $!!le! xllb Pl: l't9 R~ ~ - ~ fJf , 
~ffll't9~~-~f;J,X!Em:BS%*/GiJfW~~**AI7J~ru?J? 

M$0PJJ21;~7~1't9r-tr~~•fill't9m-~.re~mr-trmiili$tt:xtm 
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•~ ~* ,ti:m•~,i:,, 13 q=i:fL r T* ,1!1!1ili1f1%X!xJ:$8fi~X!%Fn ,:;t ~7fl§j"~ 
)trWf4' o~U~-if*Bt, $8$Bf£l!k1~ T;f§ ~::ka<Jm~: fJi~/g-*?J&LlJ:a<J ~ 
~$®~~~£*§1§j"fi~mMfi~X!%0MrF11t~a<JOO~*~'%~Mfi~ 
xJlha<J A., :1'.l?J& B::k::kfm:ct: 50% o ~~:1'.lnt:fi r trW f4'rm:iiW:bo a<J !J!t ~ :Slili ::@/G 
0 7f a<; ' {E $8 t~ i)t : "?Jr :ma<; 11'.: 1Jf fi B 1~ ~u * H~ 0 "~ * B"J x>J Cf {f] {it it ' $8 fi B"J 
n\(;;Ljs: El3 T 5[ 11 HHrll '§ f{f. ffl rm & 1if :l:~ :bo 2-4 ~ ?t ' {E tE *§st $8 fi ~ xJlh& 
~PJ§;~ 5-10 ~)J\.o tEfli~m%ili§a<J~X!%q:i ,& 6 J=tff}t:ff 1 R::@$8$M! 
~XI% o$8$0PJ 1972 if 3 JI tEJ~IUlf 3kt-*1M B"J Hartford m; 1972if4JItE13})\ 
a<J8m*7f~T~~a<J)~w#ffll#Jor~1~2ifa<Jmw•m:ct:Ts~~ 

~~o 

$81f~)tr::k::kPJ1'JIT0f;;_a<JB:~, ~$?t:l:fil::@El3 r$8$a<J) E'M:fft~ 
5o::ff 1fLWit~i3t: $8t~l1 § J"!.:fflfj:lJf{fm±a<JJt~~~®:J:9'?f!HMf o if§;frJ 
4m, :tlol§j"~WJ f!J( 1972 if 9 JI 16 B) ,tJf llfJWJ f!J (1972 if 10 JI 16 B) ,g$ ±~ 

;=t(1973 if 4 JI) ,t~1RmT$8$0PJR.X)EB"J¥~o 
Vtl ± 11!])! (Boston) W f{f ffl 7#J : 
1~2if12JI,Mfi0PJLlXB~%nlta<J£;2Js:~~tEvt±g~3TT-% 

r trW 11f m 7#J o tffi: ± 1l!JJ!m tm :ff ®/G ~ rfJIJ"J mtm o t£ vt ± 1l!N ,~~s ?Hta<J ~ 
xJlht~§::@: 83 ~-0 PJr ~ B"J!}*%fm~ m:tmttfia<J o 

:ct:Fn/G~, Otis Esham 0:f!J T 1ililii}tE¥ffi:±1l!JJ!mfia"J) trW 11fiti1itl, ~ 
~ :1± ~ 1~ ¥~ !Jit 1tt) tr a<J ~ t7J B AA o $8 t~ 31:. ~p {~ ili & mz o 1ii?Jl:l G RP 1:1§,t,W, ® It!. El 
1Rm:l:~ :bo .=.ff§' Jt1!1 r T ~£BJ: trl! B Ta<;:!:~ Jf&Jf& 00' Ll Jf!I :ti< ";J\tk T" ~ xJlh B"J 
t:J~~~o $8$r 12JI 18 Bm1'TT~-&Jt!.E!)trW1{,l JI 15 B7ffti!Jt!.f,W,) 
tr-:P § 0 

~)£ft ";J\tk T" ~ xJlh tE 2 JI J: 1U ff}t 3f ~ T 1§ {X 1§j" ~)tr' Scali I Mc 
Cabe, Sloves0PJa<Jfft1tAffJt1~~~, r-&tffe:*llk1t-ZJf!M!I~? EshamtE 
H~2Jiffia<J~-~nt:fift!.E!)trW#,4Jiffint:filt!.mrtrw#o~tE 

Scali, Mc Cabe, Sloves 0PJ:i±:ff 72 ;J\Bta"JBti'EiJPJLl5flJffl ,im.~~ 72 ;J-,Btli 
i}%ft!.1,W,) tr 11 § , LlMff "1J\1k-T" ~ xJlhr trq:i m~itra<J "7ki,fti,ft a<J" ~ xJlh~ 
#it,~, ~:l±::@:ff PI§~a<J o 

";J\{k-T" ~ ,X!%{-\'.;J_l l§j"B{] fft ff( A Terry Mac Donald i)t: ":f!G{i'] ~:f[Wj:f:~{fil{f] 

a<; o 1ili 1f1 :ff ili 5 B"J r tr ; :JlG 1f1 :ff F £ 1t ~ o " 
i>Htfl!: Scali, Mc Cabe, Sloves 0PJ mztffe:Jti)l~ = 5l$8$*llk-®1t 

/, /.- ~? 2'...lT!.Y.J. 

151~~ 1 

~E tB1t ~ ~~111-~ ~&0 j§j 
SCALI, MC CABE, SLOVES INC t~fl!: :J!Ga<JX!%~a<J r~A:i±% 

~ttA: $8$~£0PJ BtlBJ :30 V 
F £ : $8 t~ ~ X!% 1§j" ~)tr 11 § ~ % : TV-PD-30-2C 



1. ~ ~ 5l$81$: 
lll:.1t ~ )J)t :1f 1t ~ 
¥PB"1mo ftEf"Jm 
Ill: B"J rt Jd~ 1lf o 

4. J!8)t~7'11t~ 

ft B"J x!lb l~, ~ fit tt 
ffij Bl ~ 11£ Jtt Ef"1 L!J( 

IE! 0 

2. ftEr"JiPJt--Lt*, 
ffij_§_ftffl§C.B"J 
l~ t~ WC ti W~ ilitl iPJ 
t-fo 

5. ~lll:.J!~jlfEf{j 

x!lb , 13~ ft ~Ill: ft B"J 
x!lb o ff:1f 1t~x!lb rt 
ftEf"Jm:flf~r 

1I11m 2 

~am~~ .00:1?t~ ~&0 ~ 

3. ftEl"1$stl5m 
1:)( ffl Ef{j 7j( ~ ~ 

£~i¥JtJ.ko 

6. $81$i'ix!lb, 

* ~ i'i ::f Em 
1~o 

SCALI MC CABE SLOVES INC 

~ttA: $81$~Jb0PJ 

11FM: ~r,5~~~~=% 
Sf [SJ : 10 ;eP 

j"£JEi: $sm~m 

1. ~ ~ 5l $8 t~ : 
ft ::f ft it ll.iH 1J! lffl~ 
~ltITJl5~imftEl"1 

~mo 

ltIT 2&) 1':i-11° § f,!iU % : TV-PD-10-9C 

2. J!8Jt~7'11t~ 

~~JU$8tl5~m 

ft ~~1±······ 

. 53 . 
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3. ft ~ J;5 5f1l ~ 
~*tm!k¥U~ 

a<J ~mo 

1Sf100 3 

~a ~tt~JR1?l"fl" ~~0 ~ 

t~ iMf : JI :'t itH¥ 
st1SJ :30 ~ 

4. ( wc-=g.) ~ ::r
w !J& :t1' ~ a<J P't 

* Fl 0 

SCALI MC CABE SLOVES INC 

~ttA: $S~~~~~0RJ 

rc£:~sm~~ ~.ill!.) %15 § ~%: TV-PD-30-3C 

i. ~~%$am: 

::r- 3f £ # t~ §JK ~ * ~ /f-1~ JE lli ~ 
'fPJ1f a<Jm o 

4. ft a<J 3E '* 
x>t-=¥ ~ ~ ~ 
£ 0- 1$: ;;!! ,bt 

~o 

2. £Pf ::r- R:: 
~TA, rmR:: 
~Tmo 

5. 1§. J! :Jig ft 2,. 

1$~¥U~a<J ~ 

m,~,J!•tt, It 
~~Jil······ 

3. ~;;!!~ T 
{~iH? ~ft tPJ Jf 
as x!lb o 

6. w::r-~~m-, 

Bl~1k~o il~ 

% ijf 1$ 1- 9=' it 
J]! : JI!±. #f1¥ 0 



7. (:JGpi) 

!If~~ 4 
~El$~~~11i-~~&0i§=J 

SCALI MC CABE SLOVES INC t~:»2: "3E$" 
~1tA: $6t~itifb0i§J S;J[BJ: 30 ~ 

~it~: $Sm~ x!lb ~ ~) 11f-=p § ~%: TV-PD-30-5C 

i. Jt ~ 1l $a m : 
{£{£%Jll!~l¥J~ 

X!lb~Z.:tff, x1~* 
i)t ffi~ /f-~ 1¥1 0 

4. Ft!ti~ o J!¥f 
1M:tt:tf T~l¥J::k 
:I: :ili: <f~ ; /f-J:i )! ¥F 
fMRdI~tJ~ 1¥1 o 

2. m ~:BJ fifJ ~ m 
{Jjf_Atfj-**WJ~ 

11'1 3E $ x>t ¥- fn 1¥1 
~ X!lb 0 

5. J!~~~Tfm 

~ 1¥1 ~ X!lb®! )t~ 
;JI; 1fil 0 i§J 1¥1 ~ x!lb 
1¥1 Ill -1), r! 0 

3. ~ffJx>JJ!®!k 

* 1¥1 ~ x!lb itt :fi ~ 
1f1 x>t El B 1¥1 $s m 
~ X!lb IPJ ¥F ..... . 

6. ~ 1f1.::P1~ ~ 

¥f?~ff111Tm?!? 

IT TAKES 
ATOl/OH /II.AN 

TO MAKE 

t\'re-NOEil.CHICIIB:M. 

p 
. . 
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~:im!J:JT0~ (Odysseus, Inc.) 

1971 6f::/<]J ,~OO:l:!f';Wfj+l:ll~WT~lf9Odysseus11Jtl:@0PJ,~,~ Donald R. 

Odysseus iE1JHR~ J&;t* 0 Pl £jc :ft 5-lf lf9 4§..# PJ§~'l:=I:, Ll ».~~:ft 5iE lf9 JB ft:;fn 

~-a~m~0PJ!f900~~~ffl~~~~~o 
Odysseus 0PJ-=f 1906 6f EE Edward Odysseus f!:Ll:fl., 3f~€1S1 Qfil:-%;J\;j:}L 

B$.~1~16f~.~0PJ!f9~$;fn~r~~~B~~~~50n~~Rlf9 

lJ\H~1t.Ir, ff)tt£Ll¥)1~;fJLff$~1tlf9ffli5:, tt:~f-t!tBt: 30 ~af! Odysseus lf9r 

£il!Hl1f~OO;fn:fJO**· 1970 6flf91¥il1f1!Hl~$2,600 n ,1JL¥!Jf!JffFJf"J$150 n 0 

1971 6f::/<JJ, Odysseus $00-T-~ Ll_LIA, ~JfH>tB=r-T-~~x*t~~ o ~0 

PJ 19706¥1¥11&~7&;f0~~7&Jt!, TOO _@_ffe 1 ». 2a 

Jfil.ffe l. Odysseus 11Jtl:©0PJ~3I 1970 6f 12 Ji 31 S ll:, 
6f Jjt [7;J ~ii tin~* ( ifl 1iz. : 1 '000 ~ 7G) 

®: A 
1$il1ft§=WJ 
tocf1J ~ , f1L@, ».~1th i&A 

~*Ei~ffl 
iltfl'f~* 
tJT 18 
il1f 15= ,fr~R-!W:~ ffl 
-KWH~~f!J,fi!, 

mmi&A1¥WJ 
lf3Cnm1~m ( 1t1t~) 

1'$i&A 
( 1:flf*l®:~tl'.:$, 1971: 105) 

$26,267 

54 

$16,758 

550 

5,846 

68 

$26,330 

$23,222 

3, 108 

1,600 

$1,508 



.ill!~ 2. Odysseus ittll§0i§i'Jl!(;~ 1970 ~ 12 .Fl 31 El 
.lt~Fm1~ll1fii* (iP-1iI: 1,000 ~7G) 

'.8'f F 
J_ffi ~ $1, 758 
PJ5t~iiE~ 

mL&r!*@( 
1f. ~ 

mt $1 '.8'f F ,~, jf 
tt '.8'f R Jl: 1tl!i '.8'f F 
:tmF ,r 1% R til ~ U~{~J 

:ff:t 1~ 
m1ir!*@( 
mi&J3~,~, 

m1i1t3C*f5f!T1-~H~ ( 1ilit?J&) 
-ffWH~:%-~1ijf 

Jt1filmitfft 1~ 

'i;c;:.1-rffr f:=E. J':5 ~ lJ1L ~.J V--.. JJJ. ,~, 'tlJI~ 

1,144 
1,985 
7,935 

$ 625 
231 

1,164 
86 

1,053 

-ffWH~JJ-(201fw=J1~~.1f$ 61%, 19871f~Uw=J) 
{Jt)IGJN 
if ii JNR 001¥~ 5fU 

$12,822 
419 

7' 190 

$20,431 

$3' 159 
1,567 
1,976 

13 '729 

$20,431 

Odysseus ~F-*37Uff9Jf3C~~ft (couplings) 5fnt*fi!ft (clutches), 'ElJ~8 

~--ffi~, -&!ffi ,Jffi1JrifiRrnZJJJ lfillillf3C~ft, ~R~~LV~£1t•itft~ o ,M,ff9iJt 
*, i~0PJ i!JLl:© 8 ~f~i1IPJJi §, ;;!:l:~ 600 #/F IPJ ff9*;j\5f0Jt;¥f, !i:l:~Er9-# 
F&b, fil Odysseus $$1Jt3C~ft, ~fil~0R11i1FJ1$r'lr 19651f:&~l±l*Er9, 

~~ 70 #/FIPJ l¥Jj(lj\~f1Hi!.1t, § flJ d:f~0'i'1],~,i~:l:ff9 1 /3o Odysseus {£ffl$J 

1*~ftRJl:~ZJ&#~I~.W~~fil~ff9~~tto~ln11f,Bi£•1tft5¥n 

1*~fi~~~$~~~8'9:tm~,&~m~-®~*HF-~~¥P~Er9r•Er9~ 

~o 

Odysseus ff /F 1itr1:t 1f 1PJ --'} t:? ~:fr~ , B ~ E8 :fr We• t~ '@F ~ ~ Jffi ~fl 
til~*11m• (~POEMS)' J§f:tf¥fZfflrtr18fil)¥£8'9Fifbr:f' i~~omJ;t, ~* 
1/L,~Jl--*1Ytil~,g_3l~til~--~£1JL,ff±1JL~~o B1!f~1f1PJ--'t1T~Er9 . 57. 
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~-~&M~FAJ't91~,mf'tl't9fi*-~~~~~~J't9~A~~'tl't9~ 

FAJ't9 4% o-~-0?,* ·*ffl Odysseus J't9lj:*~fffQt*fifffft9)~ ,$*-~~F 
- ~ t± m ~ J't9 -Ja: * J't9 9=t , 1J\ r 1§J , rm~~ 1!lti m: ~ !Jt § ~ 1-t m ft J't9*r1§J a 

Odysseus J't9 fiti ~$fl E:J__i;f§ {~, i:f ~ :11:2& -KAA Ll * ~ £f;if 1:E~i&!:-::P ~-- 9J~ J't9 i&!: 
4;t, jt -~~~~ f!J-T 't l't9lfX~ ff fQ ~if ft l't9 fj!j ~a it-~~, ;!JO __t Odysseus 
J't9m:%r-lffll, ~{5l!t~Yii2.r~Jf__tft9rmVFi!t~ 0 tE 1951-1910 MrHJ, 'tl'r9 
fj!j ~Wt El3 $1 , ooo JJ ~ ~$2, 600 JJ ; tEJitWJ 1SJ , •*-zx J't9 ~ fj!j ~Wt r !lf ft~ 
8% , mfftfii'i-ZXB"J t~11fttill ~ i:f, 't B"Jfj!j~iJ!~~Jft__t:tt~:fJO T 5% a 

~0mJ't91§J~§~,~ft't$~~~~fQ~~tt~,~REl3Jit$~~~ 

~~~~J't9F£~~£,Ll~r'ltt~F~J't9~ffi*M.*E:~oftM~,'t~ 

~~~~~~HLl*B9F£.fi~~~MJit*~~~~~m0ml'r9*mfQm 
~11 1m JJ a fE=I :rt@~ iJ\ ~~if$~ :rJJ ; IN Jit , 0 m J't9 ~;Ell[ ~ filJ 1~ t!:l ~it , iA 71 :tt ~ 
JE.~~9=tJJA*~Flf*~ft5fll~itffo 1971~,Odysseus5t~~Ei*ffi0m 

l'f9§~~~-~~~ftfQ~il-ftJ't9~ml§Jo~l't9~R~~ffl*~~jt-~ 

.±!i:X B"J vc 1iF £ , ~ R Jf Ni Odsseus F £ J't9 lff m ~a 
Odysseus l'r91:.FfQ~l'JiCi&!:Jllli:, mfftft:tti:wr-Wd+i:tt!:wr-wt~mi'i, 'tl't9-~ 

~ft~Ir~o:rt~r~~~~~~ey~~*,WH$~~M5f00Mill•l'r9 

{J!flj a 0 m ft Boston, Jersey City, Atlanta, Columbus( Ohio) R Oakland 
(California) ~:tfilt~1ll3~ -fr~i&!:JJ{[o :ffi1:.F~ 9=1-T-~ I), rJJ45c~JEmE:z1f z 
~:!;:, :it-a:f M. rOOJ't919tl-T~ ti:\: 0mfi,~fj!j ft9Jlf1 § z-' ~F£ K - 2A(m~lf* 

~ff J't9-rJfrnI 14); ~n~~ 750~1'!1ftE1"11ttA*1:.F, Jnti4fJ1'!1ftnX::zfs: 71$1. 61; 
{§Jnttt:I:~ 71 1,200 ~1'!1ft J11Jit!1ft~:zts: 71$1. 31 o 1* 1§.<:, ft 150 ~1'!1ftz 
Fn fl}~;!Jo B"J 13~ 450 ~ 1'!1ft, Jtit!1ftnlt:zfs:{£7J$0. 81 a IN Jit, J?Jt:rtrJ!F £i>l, El3 
7501'!1ft~ 1, 2001¥!-1ftjt-JiI~3id~:I:, 0m ey ~-='ff~ nlt:zfs: 50% ! M?~~iWI F 
A~w*B9nX::zfs:-::P~Wl~F£ITTfH,fil~~0mJ't9~:zfs:~~ITTf~,JtJiI~nX: 

:zfs:-f~~ Jzttlt f- ±5J ~* 711f£ , :it~ 't J't9-rlf1 £7-fs: t~~ a IN Jit , ;!Jo* 1ttA , :fJo -K 
1:.F~~, -a:T710mw*~*a"J~Jl!.~~15f a 

~~,Odysseus l'f9~;zfs:~~*~'tl'r91!Jtim;fll!:ff xl'JiCo ft1fftJml}*~ft~t*f 

itftl't9~~m*~•i:f=t,m-~~•~rem~~m~~~~m,*m:o~* 
f1JfflJJ\!~~@i&!::tilll § ~~~1f£1'!1ftnX::zfs:, {S ~Jitz)t~, J!-$f1 l'r9~J!1A~t2~1fJ?)t 
1~~~1L m=~ ,E:Mtf&mJ't9mJ:h!iU~I$['Ei];lttq:=f;tJL1*1JoI,JitB1 ,itt:l:J't9 
*~~**~~it!fil~:zfs:o~*B*F~mf~,~MiE~#~~#~F~~ 

z~~~~.*~*-TmAB9*~a~*m•*·~~ffll't9~F~~~*ffl 
~~m~B"l~~mn.~~~~*~·filit!fil~~~*~~~o~**•~ 
1J\, IJ1U*ffll't9~~-~ffl~J't9$JJK, ~~~~1ffistl'EiJ~Y, {S 1¥!-1ft~;zfs:!p~ 

~a Ji111if~1J\1tt:i:B"11:.rz:~~7J~~*~, 17tl~n-;g~~~ $1JL:ffl't9IA, 
ey ~ 1:£-1J\st P'l %~ 300 ~ 2. 5 >t:lfX~ff 8r&<Jl!.1ftl't9 ~~~fLflltJJ~U I 



*o~•*m-mm~l¥1**®~nm,m~Wl¥J3oo~•~~~6~AI 
st~it§~%JJJGofs~~-$ § Z#J:fJL:ff~~-7(#1¥Jstf6J, rm$a!J!UQ~001J\st, 

ft~~m,m=~•1¥J~~JJJG*m~~m•1¥J*~®~M~#oTWB~3 

D~~~A~ft*ttl¥1fil#l¥1JJJG*M~o 

Odysseus iliU~0~.f2=~ N -15Cl :(±:=1'15.l:tltm 
l' 1¥.J ~f'= fiX;*3£ ~WHf~ 

fF }]k 150 •1il. E8flt:I: 
I ,i(f ~ 

ILVLW:JJIII 
1. 

2. 

3. 

4. 

5. 

6. 

7. 

8. 

m.~ WC 

f'Jb L-36G: 

3 • 1il. EB :flt :It : 4ij • 1il $ 67 .40 

4 • 1il EB :flt :It : 4ij: • 1il $ 56 . 20 

$ 16.03 

17 .27 

4.39 

6.14 

10.00 

5.88 

6.19 

5.82 

5.57 

2.47 

$ 79.76 

$ 16.03 

10.14 

3.55 

5.04 

8.16 

4.78 

4.58 

5.82 

5.66 

2.47 

$ 66.23 

Odysseus JG '.:t iA-:h 0 RJ ft~ 00 ®:!Jn** l¥J m :% :f:-t!?.1:lz ~ -:h 581 fi'Ll o 11 ~ -=!z- )frJ 

1Xl¥J Odysseus fflZ#Jlf*~ff~JtJ!Et~z~, ~pjt{fillf*~ffM§~~ f!l~; IPJ st, 
Odysseus 1¥1 Jt1lliik$ F Jb fil ~~ Jtt~7?K:W §~ , ~P JE $ Jb M §MJH1t o § ~ , Jt1lli 
1¥Jlf*~ff®~ifff¥m-1rft® Odysseus 1¥JFJb¥m'.5E$, {sa~-*0 
RJ§~~iJM~_t~%~ff:JIPJl¥JFJb*®B1r*3E$o m Odysseus 7t'.:t1tit ,{ill 
0 RJ 1¥1 F Jb ~ ~ oo m :% _r_ ,~~t <fj!j • 1¥1 10% ; rm rn -r oo r*l m :t,m 1¥1 ~ * 12,{ R. 
Odysseus ft~~1-Tilr ~m=%15ti9fl¥11t*, Bft00 r*lm:%1¥J<fl!jfii9fff*~1t5iE 
1¥J71Z:f:-filo Odysseus 1¥JFJb~i':0.ffi?t~~<fj1jfi, 1fil1f1illl# ( {S~p-JE) -*~ ~~ 
1¥1 Odysseus lf*~:ff®~if:ffoft~.®?tWc~Z:57r ,Odysseus ~if§~ -5[ 45 A 
1¥Jfj!jfifR{lio 

19106¥,0RJ1¥1ilioi9f:lg$42JJ,1filrf1rnIJ:7g$s JJ 0 0RJM.*±Z91$* 
tfjOfj!jfi,~tfjDJE·~~~~~0RJft~P~~1¥Jfj!jfi~o~.®JE•-1f 

$1Jt1~IBdfil~J]!, ~:tt, rn-rm~, 3J 'W!®illl~~rqi~, 0RJiA:lg ±Z9J7fto ili . 59. 



. 60 . 

ti m :% + 7t ffi x1L JI! ll , Odysseus % ~ -11iA:7'J1lli i¥J 0 RJ ft ili ti m :% _t xtlUV. 

~~.~:7'1m•~~i¥1~**~.&~~*iAm~*oor~ITftLl~~oo:7'1 
·19ci¥Ji!J}t_tft- o .tltjr, iE~ jr00ll~Jff1¥1 *;m,, Odysseus r~ Yf®H!Hpg i¥J *;m,Jm 
11t1'110% 1¥JMvrm,~~1!~o 

Odysseus xfm~1ff=tt0fli:-3&1¥J" f. o. b. ~W"itvro ft5fOJ't1llilPJ~r 

~1¥J~~-~$Bt,E~~~~~st,~~'~*R•~*~·©~~~fil 

f!o 

MEi¥J~~~~~*.r~~-~~~~m*~•mLl~3&~*~1¥1~ 

$1ft~o }j_;G, Pflj1Jr1j~~~_lr~PiJl~~~~i¥JIPJ~fr~o .tJtBt ,fflj~~~~ 
:JJn, ,g,r&A~~~~--oft ili ti :7JOO, 0PJ i¥J ili ti 7£111' lgi;Jf[5f0 Ei¥J !@pg If&:Jfi:iG~ 
;f§ IPJ o J! *~ jf- oo ill t1 • m 111¥1111' t! :7'J ~ oo f. o. h. 111' t! ~ :JJn jg Jt 5fO ill t1 * 
mo 

~ T 1~~5E~ 11!1.lljf-, Odysseus ft~ 00 5fO :bn * j( Ll jH:-fil JR 1¥1 ~ * f6J § t! 
1::"5fO~l@-~Vf3Cm:ffillLl@• miTl¥J1st*~;f5lt:JJ.ixo 1965 if, Odysseus ±~I 
Wi¥J~~-~tt~OO~~(~~ft~OO•M~ifstft),~~~~~~~1¥J 

Siren 0RJ11$*o Siren Jl!::-%~r~*-IJt*i¥1illU@• ,A 1964 ifl¥Jtflj~~ 

~$350 lf o ~sti%<0RJIT;E,iiXt~:JJn4'"iti¥Jr~, Ll>Jt1~r~&?~1to~.tlt, 1::" 
xf Odys-seus !¥JM JL#-=tz"!fiJ ~ ~1:~~, ~JjIJft Odysseus 'ffi~lfJCm:ffo 8JtJ! 
~,Odysseus -T 1965 if?!Z~-T Siren a!tt% 15if1¥Jtt*~;f)(, !lit J§'~ftlfxif 
IOO i!JUfil:Jftflj~ Yf~JAlftLlR**i¥1 Odysseus r~ o ~if5lY:.11~t~JjlJ~ fljJ!fx 
ifIOO§t!S'~if!~ ,~~~ ,ffi'UF±R:lt~~~ o IPJS1 ,Siren :Jf~1~~Fa!tt%:& 
if)[ (non - exclusive license), !fljffl Odysseus 1¥1-=tz"lf!Ji!JU@r~, 1-=Hllj~I@, :bn* 
j(,8W~5f0~00Ll*i¥1Yr~OO%o~mtt*~~t:JJ.~.m~~fflo~~s 

1Z lfiJ i!JU @ i¥J :ff 14 ' A Yr~ A i¥J r ~ i¥J ili r 111' 1. 5 % ®1 Ll if)[ /flj ~ % :r-t 11 !:] 
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11H 5j ~ 00 t~ ~ J9T F1: Et91*itr '4-*m 00 ~~u 'tft'L' ·1* 'PP 'xtf :tB ~ 0 

~~1ft~ 

JJ\lft .~000RJ/GWft~001£~%Ef9).'it%3JG~T o~T©\VH-SJ B Jfs:~N. 

~~ 9=t oo %:ff~ w, f!Jll'., 1¥lff .m wm .wmt-SJ-6-r~~filf)}f)} Atm, tiWiOO ~ffi• 
ito~OOOOnJ£itEl9~~~~.tttt~m~ft~~-~.~1~9ip~OOI• 

J£~~-M~.~~13#I~9=t:ffll#~OO~m-~,tt~M~Iit,~ 

$ .1-t~ .~ff, ~8h .:©~R.E¥!E -~~ .fJJ~REJ~~fiito 
eyft~UT 1976ip,~00Rft 13JJJ!9=t®B'c7JJJ!,mm 17ip9=t~-ftT-.:?:¥ 

Ef91:ft ~ , E!P 1t § $ ~ 00 fi1U ~ ~Jr~ :tfil 1il Ef9 I~ , 1fil 1r'J-1:!1 :illdffi. Ef9 fil zv , A 9=t ~p :ff 1-t 
~- ~fill:f!XJ~, .:?:¥~1*. ~~~~LlR~ItlHJLiitfilftl*J, {~Pf R:ff ~HiliI 
~7JW~OO fi1Uf$-tt)!it~, tt*Xftr'i11f'J1iJW, ey ft 8 :2fs:ft~7JWh$ _tWf, /G~ 

jf_t;ct 'liJI~ 00 Ef9 ~Jr~~ {il 0 

8 Jfs:RW©\00%, XAftt~OO, :!W±-SJ{iij'~, *JA13tm11~,c,,5J~h, 1fil1f1 
mh$*titJIF.MJJ}ffi•!5tt~o~#~-eyLlM~00fttitWMJJ}Ef9~m9=tm 

x>t~~l±l*o 
tJT :ltt JM Ef9 5£ 00 
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1£/\ +if1-t~oo m~tttw,~,~r=F 2=1 18%, 20 ifJE~~ 12%, J'J~r-n 

TIO~ 00 * ~ 8"1 00 ±'.:!'€~TI~ 00 :VU 5£ 8"1 ~:!t :l:pj a ~ :fi" ~ :tt 200 1l 8"1 A Cl , 00 ~ 
~:l{gl&AJL-¥ 2it!tWm-11L ,A~RJZ;J~JJ5.!aa 

~~"~~~"B"J~m*~*a~r~OOB"Jm~~±o~oo~m~•tt 
1~ ~ t:HI J! JL 1-- 00 * , 1£ m ~:ill: Cl Ji TIO IXXJ 7f- TIO , tt JJ. '.11~ , Ji:~~ 1£ 1tR 1tR 8"1 JL if 
9=1, fJEJ$GJ3:®/J\oo~~ "-f:it?", ffi JJ:tPJ .m~oom~xtoo ~imJ]) m ~~ITT~ 
tJr?i jJ 0 

1£~0019:~ 

:E_ffif:E~00~:'.0 T ~r0019:~ims/,Jt!tW~=**il!OO' JtOO [J;J~ 10 *~rOO 
R~im*,rm~E9~S*El"1~*R~$~fi~aW91£~00~~8"10mffi 
1914 ifB"J 203 *~ 1978if:I:f&~110 *;rm s *!llLlffi 1976 ifB"J 48 ~Hf&:!Jo~ 

1979 if 8"1 203 * 0 

S*&~~~t!tW•iliFffb~~~.§l'itrJtha~•9=11£~00~~~00 
*a 1983 if S *1£1fflj:@:~B"J 261l7J ~JGE!"119:~, :fi" --*ilH9:~iiJ~r TIOB"J I 
~OO*El"1a 

*OON~~~~ffl~r~OOB"J~~tt~~~I~.~~ili:llt~~~~~ 
~~a ~00tFJ~ffbit$~©(?)1LA.N~B"Jr~tl3Jr'.'.t.F, § 1'!tr 10% 8"1~00~'.ht'.'.t. 

•J!IRXtHIAm1Jlj:fi" J=tr:f'filt~ 2 *•r 10 *~~m~B"1Ji~J;1.0m o 
1RX~~s*~oo0mB"Jm~~:Do,ma~rM~~7fittfTIOB"1~~~~ 

JJ.~*1±Fffb~tt#tfTIOITT~~B"1~~,~~ili~~oo0m~~~~tt~ 
il!t Jj)I jJ 0 

JJT :itt 00 ITT 1t ~if 
Wifl'itr,~OO:fi"-@~*~EIRXOO*miliW~.~~mm~~OOB"JI~ 

~-o~~~~~~OOB"J~~~~tt#M~,I£**~~.#H~~~~ 
$ ~, ~*1RX1lH~ S *#*~l*JtJJl:<:, IX WTIOxtW"l§-, ~Jf:~h, it~0051aa 
~ID:ho~Fffb~~B"J~h,'.'.t.Ftt#~~:@:~B"J'.'.t.FhB"J~*o 

1£ 1967-1977 ifB"J IO ifr:f, S *B"1'.ffI'.'.t.f'=h:l:~:hoT-1iL ®1~:1:~1Jo 
70%, ffif~OOJUf&:IJO 27% rm Ba 1£-t+if1-t,±~I~OO*r=f ,~008"1'.'.t.Fh 
~*·~~~,'.ffI~Fh~Yo~~,J!~ffir~~il!t~B"J~*N~~m 
ffrJl~, ~bt~YTM~~7fit8"1~ffla 

-H_t8"11tit ,~ooirB"Jmff~:i{gifJ!lt~ 20 if, wi~B"J 12 if, rm s * 
,R ~ :tt 10 if rm B ' % $ 8"11t ~ ' 1I PJ }A tlL ff 8"1 ~:)If~ JJT :ill: 8"1 ~_¥Ji'. ~JHUfil )J\. m 
7f*o 

m ~ ttt J¥. ITT 0 m 
-HAB"1~•r=F.~000mJ!•rI~~illOO*El"1~*~~,f:EI~OO 

*~it~r:f OO*iQ:Jt~~£~m•0m 'J!#fP-~IE~ITTo § l'!trtttJ1!._t 95% 

B"J~000mJ!jfQVffirI~~:lll:OO*o *~"1314 ITT~r0019:~'~'~J!N~f:EI 
~OOa 

PJJ!fiiliJLif*,it~r=FOO*iliF'.'.t.T-m~oo0ma-®it~r=FOO* 



B ~~:ff JE ~ 1¥1 :Bf~ -AtJft~ §~}J, rP16t~ 00 tt'.Bf ~mk o ~ft 1981 1f: 1¥J-{3HJf~ 
11Z~, ~mk * oo %:ff 1, 100 JYf R!ffe oo 1¥1 * ~, ±~ 1¥1 fik m%, ~ r~, wm, f!1 J3t, 
rmJ~~~ESWo 

®J ;z,~ 1¥1 ~ * 
ft 151'-4JB'Gl¥J~mkt:f00%§9=1, iE7~00J~,fttt'.Bf 1, 2oo{l~JG, 1121! 

1, 964 %fflffi!t0RJ, Al=f 938 %fikiE1MM~1JTiff1~'.Bf o D,,li£006tHJH:fffflffi!t0 
RJITU§ ,wm!WC@iJJ§ ,;tt::;ff 527 %fflffi!t0RJ, fpJJt@i'lc,:ff 383 %0 

iE~=filW00%1¥J-000RJ,B3f~~I~00%iEfilWm:%L~'@rffi§ 

-~.#H~WB~F-.~~iEt:f*i¥1~mifi,~OO{E~'@rt:f~r~*· 
m14-~mkt:f 00%!lR1~Jtt)fiJ, Ei31¥J%, fjJJ}t~~r~JM~itfPJ' XAfikm%' {£00 
*1¥1~mifi1rW*~TB*~W•o 

00 g{t:~l¥JM~~ 
~±f~.~OO§ffi~W~~±FW~~oog{t:~~-~.~$~00** 

~~:{tfl, 'l!J.'l!J.~RRJXtj(~~g1tl¥1 t1 % o J3:~'*~filW Li1'f$j(1J" 00% ,t[Sf.f 
1£~j;g~t~$1¥J 00 g{t:~o 

00 g{t:~:ff!f§ §*Al¥1BJ 51:: ,/GJ:1~=.rxfilWj(~~ijJ§, /T~~f:ttj(, B 
~~~~~~§~A~1¥Jtt~~m~~~1:.m.~m#~§rum:%1¥Jit:~tt 

:Bf, J3:#1Mzr!, refili.§~W1G1:.1¥1~*if': ,xrts:mi~~3&~1film~Wo 
iJfJ tl )Z_ iJfJ f 
}]l:J_IL, § Ei3 m:%1*11itl t:f, :ff R:W/G~l¥J¥- (Invisible Hand) 51--'* A~l¥J 

tt'.BfffliJJJ,~T~~A~D,,l*,:JG%t:f*W~~tt~,~§~,~mR~iJJJt1 

/GiJJJ¥-~~rts: ,xg~oo%~r1f o PI fil:J.m1£~m%~:tt?t-Tm § Ei3m:%1*1llU, i& 
fl it$ 00 git:~~ ~A~'@!- o 

~mm¥-§ruit:~m:%.~Lrem:%~~/G§ru,~j;~A1¥JJJA~~ 

~HJW:~~, ~m¥-t:fm:ff~r1f, !J!;t~~-srrts:*ifx, iE~~:%itt:f, ~m1i!Jll:§~ 

n'f JXt~f:IIT, ~Ait:~l¥J1:.:9Ei!J~, M1ifikff E'31*W.~111$ o {f{PJ it:~, R~/G 

¥1~iuoogl¥J "-WID!E", *~lR1-T~. 1J,~1i£H5~. ~m'i§'§~*311XEJTJg, -Of.HifRJt 
ftko 

00git:~1¥1 m ~ '11:lkA1£1~ ~1f TIU YT d=l $ • , PI D,,l M. 00 ~ ,g, i&A (Cross 

National Product) 1¥1 !:~fYLl&~ili*o Jffif~1¥J 00 ~,t1,J&A t:f ,;ff 53% fik~m1¥J3f 
till, iEiWiJJtI~1tl¥100%§ t:f, ~00, ~:tfil)frj, B *' r!007f0Wtxg, ~J&l¥J3ftlll 
d=!OO~~i&Al¥J~%D,,lLoiEI~OO~t:f.R:ff~OO~J&1¥J3fm,d=!OO~~ 

i&A 30% D,,lr o 
00 g 1¥1!ff6zf 
~J&m¥-r~~1¥JJ]J:~:ff$# ,fYU~~nr: 

(-) JgA~1~H?M~l¥J~~r1fffliJJJ; 
(=.) ~ 1J,~it/f>:f:!g1¥J~rig; 
(=H~H?lf~3f~l¥J-V-~; 

( ll9 H~?dl:$: rl't~ 1!f 1¥15frJ M ; 
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Di) ~P~ m ~::k if:Al!.mJJ EJT:IDJJX: ITT m :IMJ£R 2l (Monopoly) ~;J 2l 
(Oligopoly) ITT fifJ 00 ; 

U\ ) i@:itt I Al!.13 ~ rJf ITT flX: * ; 
(--t) ti:tit~ r:f:l OO *, m1~8JtAl!.m~ o 
§ mr 'tf:tW LITT 00 '8it~ '~1!JU T :fir!EFiiITT 85% .~~ 40% ITTflPJ '33% 

ITT~r~mW.~%m~RW%ITT~$o~~_t~mM~A~fiITT~~~, 

~~%mRW~~~.B~MITT•OOfiif:Al!.EJT~2l,~~~OO*~~I~ITT 

~::km~.B-~OOi&m~~ITT00~~'8-00,£~M~~~~o~OOtE~ 

OO~r*J-19::1LOO 'iif:~ ,*IMJ)IG:ittI~tt*~RP;&iJI r@j~4ttA~ o 
~~.w~~~oom~T~*~*I~•m.~~,•,~-ooi&m,m 

mlo~~~~~AITT~~~~tt~.~~~~~nX:*, ~~~ITT1fi'~ti:ttt 

Wr!J:fM_tl§~OOITT~A~tJLI~ffim&o~tE,~~r:f:l~$I~•rnB~lli 

350 ~~-1.ITT~ r:f:1~$~tJL(Airbus) o 
Mi~ m~iitfi 

tE:i:i -1;;, x-H~ 'M~ (Counter Trade)~~~ ":fH~'M~ "7t£mtfi-T~fiit 
Jttl ~~ITT~ re ±x oo *z rBJ , f9tl im vt~, * [Xj\ oo :~o~ J;-?J&m-=:: ttt woo* o Pf 
£, §filr~W$~0~~$:1MITT~*±~OO%, &~~~mfixtmM~~ 
ft, f9tl~o:bn*::k,f!llf±,f!i&;!!!!., ~~-T~OO, xfi~'M~ 2l~tf:tW'ffJ.~,~,filITT 1/ 
4o ~ r £~JliITT~®f9tlr, $¥&iUtf:tW%1-Jf§1*ITT 00%0 

( ~) E:!i wi&m~*>'~ 001~* #¥u mrl'fI~ lli1fl'rn 2101z~ITT¥~$l3-F*, 
ffl*~#£Mm*~W:ittD~&ITT~$~#o 

(=)f!llfA~ff~OOITT~m~~0mti:m*rn:1Mm~f!llfAF£,~#£ 

~1~~ ~ ttf!llf A i!Jtl ill f!I& A ~:JG 4 *lL ITT 91 ~ o 
(=)~W~ITT~~m~fifl~-~~1fl'm2~~~ITT~~$~~~Mi& 

m 'ITTf ~I*rm~~::Y:i*o 
(~)vt~i&m~s*=~0miMl~~~mM,ws*~~~wm~~ 

IMJ~7fctJ o 
xfill1M~1&~%00i&J&ITT'i:t,W., 1979 6¥, R~ 271-00%~*xfill1M~, 

JUT 1983 6¥ ,?J& § !~~ 881-00%o:t&m~iliITT1tlit .~00 B~~;fil;i:i 100 % 
~_tITT:k~if:~, f9tl~o~m¥~*, ~m ~ff, w j]\± s~rn:JMR'.fiilJ1tvt:firm0 

~.~ITT~i9:~m•m~0m,§ITT£~~~oo~~~_txtmM~:ID~ITT~ 

fi~~o 

~it 

M-1.~00~rl'fJ~%nOOITT~~£~#*, OO~~~ITTff~l§OO~~~ 

ITTtt~.~tE~~~m~a~r:f:loft+iF~ITTOO~~~±~.~~~A•~ 

•ITTtt~,Tm~~ff~~~ITT~~.MITTf~ttrl'fJ~:t&-ITTEJTtE,~~tEfi 
Al!__t 2l ~tt~ 0 



;ffi ;f.$ *Q :X'f -=fl~ ~Ij 
1£A~~tt~,&~-1'"A~U·~-~§M§~~~tl7.~~~~

~A~~&.~~m~1'"A~W*o rftAfilfi~WM*~~~~*~~m 
~~§~.~*•1'"ttt~~ftRT~~~fta-1'"A~.m~~&~-~~ 
@1$To 

**Ll Mtk: rPJ H2 
1£~*1tlt~£, "**U" ftl;J2JJJ -!::J~,fii~7JJ:\&119(te*, 'f:1f1~4, 1±1± 

ft~1!J\:9E:fflmi&:%o 1£1wJitA~f±~, mt~itA~7$~~£!, ~3t~!lmmt, 1)t 

ft-#"**ti''~fil£~o ~ AiJl.,~JLtetlt~R .ft~::k%!}€f$J, ~~~llZ::WJ .~ 

i!tftA1:.z 9=t**Ll ~ 3f ~it o 
PX;~ 7f !Im z~ ~A~' ~Tm~ 1'" A~•*' 1± 1±1G~M,Ff!!,~ ZE' ~ * 

*fr~ or ft1fil 11'1m1'4!**Uo1~~_t:x:xtr5~ oo ~7F~* ~•*u ~ ~i5l, rr 1fjJ_ JJ) 

7JOO~~T-~M*~*m•~w•~.~9=t~~~-~.lli~$~•~o# 
-T:%~m ~ 5£ 1fiH , !;) ~rm-:%-~ •m §~~ ~Jt w Jtt , ~ ft!i_t z~ o J=Jlirr it$ 
5£00, ~o*~1:5¥U'.fii_t~{lf:r~, lli~:l:*Jf.J>7~3t¥-~, JIM**Ll~7r:r\*Mtk: 
rPJ JWI , ~ m'tt 'tt iJl. w ~ ~ Jj) i#J :% * ~Jt o 

**Ll1k14 
-~~~~ft-~A~~Ji~M~,!;J~-~~*m~~7r~1k#-!::J~ 

.1z:1&'.tlt~** 0 ~£Mi32.~M~' ~1Rft1'" Aliixrlii~x>tm~;iF~ 'Wft'Elinf lli 
Jf.JM~~7J~-!::JIA*~-~~~M~o~~-~~~~-~~.~~A• 
r31U /\ 1'"1k14: 

(-)~*; 

(=):>l:~1~*; 
(.::::.)~:f$~9=t; 

( Im )Y1g JI[ :It§~ ; 
(nH2.$; 
(/\) ~~~Zo 
iEJltila:ilt-t/7-W~ *tlr --M~ 1;J _t/\ ,~ o 

~* 
(-)~*(Personality):~ -1ftMffi:1!riJfa, 1filftfft~i-¥m~•li.Vt ~, 

~®~•Ji.Vt~~~~-*~ft*o~-*~•w~~~.~~@*§00~ 
&1.ll 11*m1-t*, ~ ~Jt1m 1n ~ ~~ mrr '*1 o 1m ~~ 1£~1m1k145G ~ fPJ ~ z r, 
-1'"A~~*ft~~-~~•*ft*!im~~1k#o~M~1fiH~~*'Elinf-
1'" A~'fii*-- 1T~~l1:-- ~HffimM-- i,tm __ ~IPJ'~;l,>' 'M~1iti,R __ §~~f&-!::JA;f§ 
~--~Ji i! ~~~ o 1fil~~ ~-5Eft-11I:ff :ff1G1:, lli~ft-1.ll § ~Jl;~~ ~A 
*1, Wft-11I~7*J1'.-!::J~8$JJl[~Ao ~®fti:tf~Uf~iJl.~"~*"~JE~ To 

:>c1t1~* 
(=) :>c1t1~* (Culture): -11I**tl~-!::J1'" A~)C1t1~*~~-tl1**o ~ . 75. 
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~~~8"J~~~~~~~$~WJE,~~ili*~~~8"J*~~~.$#~

~AM$8"J~*a iik~~~~$nW8"J~W,~~~~~~*~ffiW,J:t~ 

f£tt~~~~~~Nam,mmAA~~~~~*o~~~o&~~.~~ffi 

~-~~tt~~.~~Aw~*.~®PJ~~miik~~~~w~*,f£iik~ 

;11~_¥q:t~1fr*-{)}*ff8"J**o ~~:>cftjl~wA,tti±friJJJE¥$,tEiik*U*fi 

atJE~{~il.'o 

fritEl1•q:t 
(_=:)fr{ ;fEj!. i:f (Presence of Mind) : fri tEl1. q:t ft /G ,R ~ tJL 'lif a • i:J=i fri ;fEj! §~ 

~-~A&~IB~~~~L~JE~•8"Jn~oiik~M~q:t,~~~*tt~n 
w1J,79Jf'F, f9tl~OM'.J§ ~, &52~!Hw~~, ti£!=/Gg(~1iMIW~l!JWf'Fili1fHta 

J±~xtnwiW~ .~n4 -J3t~~t~~%~ M~w o miWiF"iftl, PJ§~~1'&l~ 
i!t~xtn;~~~~*~· PJ§~~~~~x~o ~xtnf£~~L%Ll!ID, PJ§~:J!/G 

mM~:J!~~N~•aiik~~~~$~Fi~~Fiw~~tt~,fi~•q:tfri 
tEl1, 1J,,i:_, xYl•:tJa ~ 7fiJ mo 

M~.-i:j=ifri~/G~R~m••~•.m:E1=~~*·~~&~79JME* 
*~o~n&PJ~ffl~ffif'F~~~~~aiik~~#mwm~~~±~~~w 

m•,w~•T~OOw791Wa-m%wiik~~.~~~~•F**Ew~~ 
iR~o 

itJ~tt:Fj 

(fill) itJ~tt§~ (Communication Skills): itJifilttf'l~§~~llJT ~i)t ffiMn 
Wa m:~w~,iik*IJ~&,~~-~%1WA,JJJfttift3!!£~a &?~~n.!lt,%w:& 
g~m•:&%•~•Am~oiik~~a~~~~$#ffig,~~:t£00~LW 

iik*U ,tttt~~MfMJit, Wffi'Mt~~-JE§~Jtt1fif'F, WPT§~mnX;iR~a iik*U 
~~~~~~~rr.•~~~~~*m$~~•m.~m$$~.~~~m 

~f'F~~Mwiik~~~-~.~~~-=fT~oiik~8"Jm~tt~~~ift~~. 
'E:J!~rY-~Axtil5wn:r\:, ±~:J!f£51 te xtn8"3 1t.'¥~il5~, *tJTJi!i'.~, 

f&J§")JO ~&Ma 
gc.1$ 
(Ji) gc.1$ (Discipline): gc.1$~:flfiik*U~f1~~1lltl*:!ft8"J'/f~, 1*1#ftW8"J 

~Hro~~ITB"J~Na {E~A:J!~•'lf8"J79J~, :g, ~- z., 5f-it~~~5G~~ 
iU*HffiB"J~#ltl .~~W.~~51®8"J:WU•,'Mi~~:Tm ,xtE'.9'G~-~ A~%-=f~a 
iik~~~~~~~8"J~JJ~~~B,1*~•£8"JM~f'F~~1$,~~~~JE 

~•ili.~:>c$m,m•w~~•,~mF"~.~~JJ.it~*~~•B"J~~ 
~ IL*B"J ~~-, iikffiMiiU~.~~~~1*f ±~a 

iik~~tE~fflnOO&ift~~~~*,ft~~tEf'Fiik~~B"J~*'~~~ 
•*~~~~~-~.~m~m~-J£8"J~W,J:tH•~@•a~iik~~
~*~~mJtt~J§",~~eymB~%,Mm~5f-,~~~@ttT5G~~•ft 

8"3%~0 

~~ 



(/\ )i'.:2~(Experience) :1: OOJri'.B T 11#~14, **U frtfiJS-r_m!]!~frt~ 
#~~~o·~~~frt~§%%~~.*~*~~~o~~~~m~OO#~ 
i!IPJ, ii!&fi!MI, il!Bf~~, il-:#£5 ®:WJ, m£1JEJ!t, 1~Dll~:%-£5tc&b, ~Ed'!" 
*~m~~~.~®~~~~~$~frt*~o•~~:::f-~~##~m,w 
~*~ Ffftf o 5Git:tm1iiJ, i'.£~~!l!~frt~f4, ~~i51!**U~~$£8}t~ ,]!)Jo~ 
t* '111!. ey ,c,,~m q~ '~$/G i§.Ji!?, i>tB~x>t ¥- '4-Jt §fl~ W1~iU fiJS frt ttJfiJ 0 

**Utl7W 
:t,fil~it~f1'1*1iJf~:5t:fJT**U frt3tffit/7W, 3::~1=!J :5t:h /\ 1'" IV!~: 
(- )lifti~ § frt; ( = }g_§jJtAJJ £§ !fo/J JJ ; 
(-=. ) JS ifJ I fl:: ; 
(Im) ii•mHi£5 Wk~; 
(li)iE:it**U; 
V\ ) ~ iT ii£/,]£§$ JS I fl:: a 
·~ § Et9 
m-1'"t/7W~lifti~§Et9a&~•~frtifl::fi~~Et9fi~§Et9,W~~¥ 

~:5tTmft~~•~,ftJt~•~•~~~-1""~mM.*m~ffiDll~IP1# 

Tm§frt~~,~mMafrt~•£5•~Et9~~.~fl::~*tt~,mmM~• 

*U at~4?* ~ iU Et9 $r_m rnH:VBtfi'OC:tff ii*, fl::*Bfl Et9@!. • £5 1J\ ,c,, frt ii* , ft J3. 
m~~Et9Mmfrt*~·~:tff••~ttll9ffiffi-#.~k•z$.~~~~• 
•El Et9*1l\£§~Jl', ftP~i3t**U frtMmm&,4?~-i:l~frt fi?J ~~a 

A$$il 
m=i'"tP-W~tll~~IR1E.£5iJJ~Et9*1!8f a l'riJB~~~JL1'"1-t*.tll~1J\tll, 

~~•-IVl~Et9~ffi.•JL&~fim~frtA~ofilffiITT~~ffi~-~,itfl:: 

5G~WJ3.*~~Ko*~m-tf~~**fi~~~.~®~~,•·~~~~ 
fIDlw a 

!fo/J!Bffrtmm~m~*MBEl'tM~~~,~~fl::m~Mm*fl:::R~m,~ 

~m~*tt4?,~m£5~~MBEl't#~!Bf~olP1Mfil¥@!.•~~ey~f!::Et9& 

~it J~ W fi'OC:tff ii• , ~:!is~%! B %! q~ Et9 :!:th tl7 a 
JSifJI fl:: 
m-=.i'"t/7W~JSifJifl::a*~Et9JSifJifl::-~~-~~~ffl~£5m~ 

~**•.ftJt~~oo~~Et9:m~•~,tttt~~~JSltr$!fo/J~~~~* 
-0~3::~ft9ff:%-~m~•~frtM~£§Ji!?,~0Ji!?,~j:jJ~~OO*,•~·~~ 
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1,595,000 

P0PJ 
60% 

~JJn 45. 3% ITT tt:$~ffe1~t!lA1JU;ti;T Q 0PJ,g,~rITT 45. 3%, Q 0PJ 
45. 3% ITT tt:$~rr~ITTV;i{g~ 30% '{Ei.ft!P tt: p 0PJ 60% 11£2; T 0 tt:$:im 
11£ , mu ~o *0 PJ :JG1!~1~ st mm *1~~ ~ 1~ :tx At~~ ~:n\.~ ~* o IE! lit , EE 1~ 
;f)l A ITT x!I!. J~ 7f * ' 1fil il1i # ~ * ~ 11£ ITT~ 1~ xt ~ r ITT tt: $ 0 

J!t~$ITTm~~~illi#EE0PJ~~*~~o-•*™·~0ffl$~0PJ 
~~~~~~~ITT0PJ,$~~~~lili~*~MttITT~~tt0PJ~~~~~ 

1~xt~rITT tt:$o 
2, 1'ffe5fiJft5f1J,~, ITT1{r~ a 1'ffe5fiJft5f1J,~, ITT1{f~JltJJn tt:$1£1;ti; T 0PJ i!J M~11 

~g~JJITT••m~,~ftEE~~~gmmRm~&$ITT$~~Jj~g•m 

it•1~*0 Q 0PJ 1993 ~R 1992 if:ITT tt:$Rtt:~ITT~t-Bor: 
10 ~ 5f1J ,~, Rm1~m $ITT 1ffe 5f1J 



1993 !if'. 1992 !if 
468,000 388,000 
36 '000 = 13 ffi 40 '500 = 

9· 53 f-tr 
JP]~f-:15)~ p 0J§J 

3. 7 ffi 3. 8 ffl 

tt~~~~~•Nr~m~~~~~~•mHNrmm~~~~.~~~~ 
:friWi1-t*Tf'i~~115fiJ}~U1<J:friWioQ 0J§J1£ 1993 !if~~- 468,000 ]Ij~fJlf!H~ 
;f1J 432,000 ]Ij:IJo_t;f1J,~,•m 36,ooo ]Ijit1J:1~*oQ 0RH~lfH~~:7'J;f1J,~,•m 
~ 13 {ff' l:~®JPJ~.lf:ISJ~ 3. 7 {ff5fp p 0J§J 3. 8 {ffAf-1~~0 

(Im) ~ffl5\J:$ 1:~• 

~r~~-~~~&•0J§J1£~~~-~~~ffl_t~~-o 
1,mi&~@\JWJ~• 

~~~•ru~•m•(~m~~~:frim~) •~f-~mi&~@\~•m 

* o • ~~ * 11 'f'i ~ * ~ n(r!J 1Jt7c , ~ JJliJ f-:ISJ mi&~@\ t'~ Wi PJ" rum~~@\~ M 1<JJ 

HM*~•tt1J:ili*.~*~tt~•~~m*.~f-:1SJm~~~~•mmR 
{)}~~Wf*tR:JEo 

m~~~JWJ~•••0J§J1£~~mi&~@\~~•.~JWJ~•Dff-0J§J1£ 
~~mi&~~_t~~•mM-.~~~~mi&~~~N~~~i&A~~@\.~ 

~¥*rm~~Y~Af-.fil~~~mi&~@\JWJ~•m~~~M-o~~~®0 

m#~mttJWJ~•B9•~. ~~Bm~mtt~~B9~@\*~m~~B9mfi 
Wi .~M¥*_t~~~~~Mo 

~~Nr~~m~•~•mH1~21f'.!ifw~m~~~(~Wf) ~~-~ 
200, ooo ]Ij, JJltl Q 0 J§J ~mi& ~@\JWJ ~ * H 1:~ ~ 'f'i ~ • ~-t ~or Nrffi : 

19931¥-

{~-f~ 

f-:ISJ {~ m !& $&@\ 
19921¥-

__ 2_, o_9_7 ,_o_oo __ = 10_ 23 tx. 1,837,000 
180,000 + 230,000 200,000+180,000 

2 2 

fPJ~f-:15)~ P0i§J 
13. 4 :rx 3. 23 rx 

= 9. 67 tX 

1993 !if Q 0J§J El9mi&~~JW1~$3ttt/7 T ,5fl:I P 0ffi B9 3. 23 YX!:~®*, 't 
10. 23 t'X~JW1~$~f§~~5¥UB9 ,{Ef~{t£-TIPJ~.lf:ISJB9 13. 4 t'Xo 

m!&~@(JWJ~$~-~#ffla9fiA~~B~~~-~~x~**ffia9 
f-:ISJ!&~x~ .~PJ"~JWJ~$?Hfi:!~J 365xffff1~o¥Oo,1993 !if~ml&~@\JWJ 

~·~ 10. 23 tx.,~ 365 x?tW2JJltl1~JU 35. 7 xo ~*7J\~mi&~~f-:ISJB9i& 
~M~36x,~~~*~-5~~Mi&~-tx..f-:ISJ!&•M~~#ffl*W~ 
0~mmHi&~~-~~•o-•~-~~~~M~~~~Dmttmm~# • 25 . 



. 26. 

AA fSJ a 

2,#1# )j!fj~$o #1# )j!fj~$1:E~I-5EM fa] [lg:ff'.f#ft!g tll ~B"JZX~o t 
OO*ffiili:ff1#i¥J~~tto:ff'.f#)j!fj~$Ll&~i¥Jm1#JJJt*~Llft0#1#JJJt*W 

1~, ~~~*$'tf !2Sl~t;nrr1rr~7c, ~ JJ1Uft0#1#PJ Ll E8 M1JJRAA*:ff1#i¥J~Wl 
9=1 • tll a {El i&t Q 0 Pl 1992 ~AA 1JJ :ff 1# i¥J ~Wt ;g 45 o , ooo JG , E i¥J :ff 1# jj!fJ ~ $ 
R i:i:: ~ i¥J !'ti t-t Ju ffi ~o r = 

i~i#JJJt* :ff 1# )j!fj~ $ = ---
f t!g:ff J# 

1993 ~ 
1,281,000 

------ = 2. 29 iX 
500,000 + 620,000 

1992 ~ 
1,140,000 

=2. 4 iX 
450 '000 + 500 '000 

2 2 

IPJ.ill!.ft0~ P0PJ 
3. 2 iX 3. 63 iX 

Q 0P.Ji¥J:ff'.f#jj!fj~$:tE 1993 ~fiii~r!)f, 5fOIPJ.ill!.ft0~ 3. 2 rx& P 0 
PJl¥J 3. 63 iJ;:t1::$Jt®*· E 2. 29 iJ;:i¥J)j!fj~$;fEJxtffff§~~1Iti¥Jo-f.&:*i3t,:ff 
1# jj!fJ ~ $ 11 tit , 1*' ~if :ff 1# _t i¥J :r_m ~if 11 Y , _g :ff 1# ii AA 89tJL~fil~11 Ya 

:ff'.f#jj!fj~$PJ~1t:7gft0i~J#MJ'SJ a 1Jtl~ll, 1993 ~i¥J:ff'.f#)j!fj~$ 2. 29 
iX,-ft~Ll 365 7CRIU:tff:7g 159 7CaW 159 7Ci¥Jft0i~J#atr8J5fOF.ill!.f-t0~ 114 
(365-;- 3. 2) 7Clk P 0PJ i¥J 101(365-;-3. 63) 7C l:l::~mD~fil~~~iWJ T ®a 

~M*~i¥J)j!fj~$,PJOOg~#:ff1#Im~,~~PJOOF~~~B9~~ 

~JJJt*, rl::~O :flJ;/(1# ,;EJ#~ffl-!=jfil~JJJt*~o {S~£*_t~~~iWJi¥J)j!fj~$ 
~Mo 

3 ,!'&fr jj!fJ ~$0 !'&f F %1~$Jik~I-0PJ tm1iiJff :X"~±il!Z%JJ fflE 891fff F*F 
~m'.f#o'f:rnm1#~Wl~Ll*~i¥Jf-t0!&fF*~5E,#HOOHffia!'&f&-* 
t~ :tE ~ F EJT FJ~F ~ i¥J i~ 1# ~ tffr a ~~~*$'ti !2S1 ~ t; nrtH~::k: , f :itg i¥J ,~, ~ r PJ 
E8M1JJRM*~!&fFB"J~•tt•Wma~~Q0PJ:tE1~2~M1JJ~~F:7g 
1,446 ,ooo 5G ,Jnu 1993 ~R 1992 ~B"Jt'&:f F )j!fj~$R ti::~~t-tJuffe~or: 

1993 ~ 
2,097,000 

1,595 ,000 + 1, 835 ,000 
2 

IPJ.ill!.f:i!g~ 

= 1. 22 iX 

1992 ~ 
1,837,000 ,L ------- = 1. 21 {X 

1 '446 '000 + 1 ' 5 9 5 '000 
2 

l.9ZX l.4ZX 
~F )j!fj~$*ffi Q 0PJ:f:E 1993 ~ ,a~l1U&-*t~F~ T 1. 22 5Gi¥Ji~ 



1fJ: o tt$1£ 1992 ~~u 1993 ~rBJ~:ff~tt, Q 0RJ S"J:Gtr WJ~$tt!PJft.lf:f:!g 
~ 1. 9 ZXR P 0RJ S"J t. 4 Z'lzfMl£o 

Im , !M %-:fr VT B"1 ~& ifflJ 
EII*T•Jt®IAS"J-®~~R£IDMfflN:frVTS"J!M9!-**o 

1 , 1tft o !M %-1~*-EI ~ T "93- JLrfl! 1ttt o *19tl * iJl, ~ 1f1ffl1tft* tk:!E :ef rJ!& 

ll~~tvi ,i'JTIBWJfBJ, 1!Jtffl8"1 nX:*R~:fftvl~ o ~n*Jt®1tft::f-iE1ifij, Y!U!M:%
S"J tt $ ~ s :fr tt iE:~ lFLVg ::f- iE 1ifij o 

2, m ~mt* o 11? m S"J IJ!t %-1~ * ~mH'f~ Ll m ~mt* J;J ~ 1iili , * H ::r--N ~ m j:m 
fil~*$OO•~~~o~~::r-1PJAA~*OO•B"1JM:%-:Gt~moo~m*B"1B1JJ:m 
*~m~•~rm~iE1ifijo*~*~,P0RJm~i&As~*~~~B~T 
21% S"JnX:*o {Et&, ~J;J;(±Jt 5 ~pg, ~-~filt~*t'l:l:~:f]o~:ctT 30%~151! 

Jt# tt ~ ::r-* iE 1ifij 0 
3, ::f- IPJ B"1 ~dt:Jrr! o ~0RJ!'BJ1£EIIffl-~0iA~tt Df!:Y!U _t B"1 ::f- IPJ m §~~ 

ffiW£8"1m~ttoH1iS:B"1Wfilm*m~*~ilir!~~*~ili1!01±~~1JJ:

*B"1~~~. *ffl~*~ilir!*WfilH1iJ:,~H1iS:JVt*~~~*ffl~*~ili 
1*El"1H1JJ:1Vt**1~~ o19tl~n ,-1-0RJm§~Ll~*~ili*Wfil~H1iJ: nX:*, rm 
IPJFft*B"1~-1-0RJ~ffl~*~ili~o~*H1fS:M~0RJ*~$t&m~B"1 
!tfF ,,mu~mt~ tt$1!xr! tt~oJt~~Fm:ttgJ;nftil~1frE~ tt$(R~1lliss tt 
$) o ~ T WfilH1JJ: nX:*:JJr! S"J::f-IPJ)lr, 1£ft1f-:1Jf IB -Jff*€R~t~~rJJ1 §_till 
~:ff~#F~o~*Jt®~tt:Jr~_tEf"1~#~mLl~M9!-**B"1ffl~_tW 

~.~~M~OO•Jt®!M9J-!tt~*~~Jt®~IPJS"J:JJ1!~ffl~ffi~$To 

4,/f-~m B"1 :Gtt-+ 
~tt~~*B"1!tf~M•~JM:%-~~*~mooJt::r-m~o~J;J,:ff®W§ 

B"17*tfli (JJ.li~, rlili&~, rlil11~RH1JJ:~) m§~x1!1-t;*Jt®f4§1±~ * ss7* 
tvi , t~ JJU 1&13~ ® oo xt * c:p- ·ti 8"11-T ft , ~n ~t~ rn o 

5 '0 RJ S"1$jij1-t ~fr 
~ftS"J$fiij1t~frili~~T~!M:%-:5tVTS"J~~o~$0RJ~frft%-m 

$,~~IDx1!~£a~~ff-Fft*o~mN~~s¥m*0RJ®mom 

*0RJ .~n*1ill1f1i£J;Jtxitfift8"1~'¥1!r .~m ~iE1iifi8"1 tt~o1El~n* s¥m 
*0RJ ~TifflJ:iim *)71', ~1113:ff &,Jtt~, i1f~~-T 0RJ~n F 0RJ o wm om 
*~TifflJ:@:m *jlf--' ~11§:ff~*0RJ (7l<*txt-+) 'M 0RJ (~1*t&~it~) R 
~ffi ttfil'.0RJ (t;J=t, i:E!,f>li$ § R1 ~c:p- §) ,Y!UJiJt•iifs:*iJt, £1f1~Fm1Jo Ll tt 
~ll!Y? 

~f§tl(-) :1-~0RJ 

. 27. 



. 28. 

'BfF 
1,m~ 

m:ltH:i'Gf 
)j\z 41c '*JV: 
ff~ 

,g, YJif. Z)fJ 'Gt F 
*JVH:i'Gf 
IJ1!5E'GfF 

±J&f!l$~ 

I)f!li9:%1-
i'\$ 
v1'0~Nil-

~fJU'JflB 

ll1I iE 'Bf Fi$ li 

1-~0i§J ~r=ffJ. {~* 
1993. 12. 31 

1993 

109,331 

1,355,619 

3' 187' 369 
980,000 

5,632,319 

177,804 

230,000 

470,846 

140,625 

285,567 

1,127,038 

252, 168 

874,870 

3G%'GfF(~~fJtWHl!J) -

,f;t,'GfF 6,684,993 

fft 1:~V¥1l $:* tz~ 
<fl.H9j2fJt 221,893 

J:i\Z11l/*~ 461,402 

*X:;m~ 605,670 

:Jl;1lli 116,309 

t1E Z)fJ fft 1fit 1,405 ,274 

*M1~~ 86,347 

:JI;{$ -

*Mfft 1fit 86,347 

,~,fft 19' 1,491,621 

$:*'Bf* 1,500,000 

'Gf:zf:cfH~ -

5f1rn¥J WM 3,693,372 

$:*1R~ 5,193,372 

,~, fft 1!!tf!l $:*1R~ 6,684,993 

1992 

245,678 

1,450,578 

3,586,700 

806,000 

6,088,956 

115,597 

230,000 

420,273 

104,025 

270,666 

1,024, 964 

189,989 

834,975 
-

7,039,528 

-

823,470 

945,817 

1,769,287 

85,905 
-

85,905 

1, 855' 192 

1,500,000 
-

3,684,336 

5, 184,336 

7,039,528 



F&'b!Blt%-<fl!J~i&A 

F&'blB~%-nlt:zF 

=f;;fiJ 

'8~7f 3t 
)~ 

1¥-tt 
PJ~l~il* 

m~ 

.D3.I~~;ffi~~ 

i*lr&~ 
;fij}~, 

fJTIB 
.XJi 
7.k~~ 

Mtifi: 
'B~m~ 
;!'t{t!!, 

'§' ~;flj ~fJ 

;g ~5tr1~~ 11nm~ 
J'r?CtJ!~ 
;!'t{t!!, 

f#.frJ;tuM 
EJT1~m 

f#.J§;frJ~fJ 

1"~0'1§']191~* 
1993. 1. 1~1993. 12.31 

1993 

5,236,155 

4, 189,941 

1,046,214 

16, 104 

11,000 

10,300 

44,221 

542,508 

77 

16,607 

93,267 

110,049 

10,548 

38,540 

122,999 

(1,016,220) 

29,994 

( 10,467) 

23,912 

43,439 

34,403 

9,036 

1992 

6,093,338 

3,507,332 

2,589,006 

10,614 

12,000 

31,500 

39,830 

376,640 

7,646 

1,491 

70,873 

122,895 

11,247 

34,506 

194,367 

(913,609) 

1,655,444 

52,411 
-

l, 707 ,855 

592,000 

1,115,855 

. 29 . 



1Vf f° 
lj\\~ 

JJ\Zi&IJ*~ 
$N"-1.f #.. 1-r '.::f-,f,J\. 

ff~ 
;1t1iB 

,g, mt 7.911Vf f° 
-l~Jt,EJ 1)t 1Vf 

lf!IJ£'.6tf° 
±Jt!!.;f!JJ% ~ 
?~$ 

17,0~~* 

~itiJTIB 

lf!I J£ 1Vf f' I~ 1H 

,t1,'.6tf' 

ff!. 1m ;fl! BX 1K fX ~ 
$N 1'T i?i 5l C 1I'f ffl ) 
Jj\Z 11'1*~ 

*xm~ 
;1t1iBJJ\Z 11~ 

mt 7.91 ff!. 1m 

*WHli~ 
J£~m1~m 

*Mff!.1m 

,h1<ffl.1m 
B~1K'.6t* ** f!C)flj ~f] 
BX1F>fX~ 

,g, ff!. 1m ;fl! BX 1K fX ~ 
. 30. 

iW7~0'g] ~ f=ffl.1~*0'g] tBi~* 
1993. 12. 31 

1991 1992 

110,273 112,464 

2,074,621 1,486,896 

1,250,000 1,300,000 

1, 852, 185 ,191,882 

63,440 39,878 

5,350,519 4, 131, 120 

8,757 4,548 

92,500 507,347 

176,957 183' 125 
14,751 9,751 

284,208 700,223 

111,927 138,253 

172,281 561,970 

5,531,557 4,697,638 

446,805 296 

3,536,885 3,098,395 

63,628 51, 833 

19,968 0 
4,067,286 3, 150,524 

0 0 
20,000 8,000 

20,000 8,000 

4,807,286 3,158,524 

332,800 332,800 

1,111,471 1,206,314 

1,444,271 1,539, 114 

5,531,557 4,697,638 

1993 

67,281 

1,483,868 

900,000 

1,310,480 

23,856 

3,785,485 

4,548 

507,347 

175 ,941 

10,681 

693,969 

156,010 

537,959 

4,327,992 

282,325 

2,349,401 

62,447 

0 

2,694, 173 

0 

1,500 

1,500 

2,695,673 

332,800 

1,299,519 

1,632,319 

4,327,992 



~14J'@L&A 

;g~[J(ff.:Jl 

1¥tt 
ey~;tf$!£ 

m~ 

fJTIB 
5flj,~, 

:fi¥~;f!:rl&A 

;!=t:{iB 

;g !fr ;f iJ ~J'fj 
;g !fr)'~ l~F 1lt1ffl~ 

;g!Jt)'~L&~ 

~p'ljtLJX~ 

mfiJ5f1J~'fJ 

f!T1.{'}m 

;m]§;fiJ~'fj 

q1 ±F ;t1rn£J m JJJG 

$:,~, 

;t1rn£J m JJJG 

j¥j ~$ 0ii]191~ ~ 
1993. l.3~1993. 12.31 

1991 1992 

20,492,785 20,069,479 

4,700 4,700 

10,960 0 

6,900 15,705 

32, 158 28,327 

0 0 

200,470 194,870 

20,200,936 19,791,945 

(20,456, 124) (20,035,547) 

36,661 33,932 

118, 112 83,839 

0 16,998 

154,783 134,769 

83,716 9,926 

71,067 94,843 
1,040,404 1,111,471 

0 0 

1,111,471 1,206,314 

1993 

20,225,748 

4,700 

13,060 

16,899 

24,941 

0 

231,370 

19,831,743 

(20' 122, 713) 

103,035 

57,370 

0 

160,405 

56,051 

104,354 

1,206,314 

(11,149) 

1,299,519 

. 31 . 



1993. 12. 31 1994. 12. 31 1995. 12. 31 

~F:i:v!§ 93~ 94~ 95 ~ :P't 1~ 1it ?JT 1'J 1!r tR ~ 93~ 94~ 95 ~ 

l'frtl#J~F: mt 7#J :P't 1~ : 
~ffi~~ 50 55 62 mMf!±.?5b / ~"if,Ji. 80 100 115 

Ltr®:i/*JiX 150 165 185 Ltr1ti/*JiX 20 45 60 

ffi 11 !/* ;f,X 20 23 30 Ltr11I~ 10 12 15 
if"-b JD. 220 240 282 Ltr11::ord1;i;1rn'£J 30 25 35 

jt1filLtr ®:JiX 10 15 28 - - -

- - - iiEI#J:P't 1~itit: 140 182 225 

iiEI#J~FitH: 450 498 587 

-ff:M:P't1~: 

U1!11E~F: -ff:M1t'f@( 150 160 180 

U1!11E~F )](1fr 500 500 540 Ltr1t1~3'* 78 73 40 

~:~H:fJTIB 110 120 132 - - -

- - - -ff:M:P't 1~itH: 228 233 220 

U1!11E~Fl${1[: 390 380 408 :P't 1~itit: 368 415 445 

X%~F btjt1fil~F: m 1'f 1!r tR ~ : 
X%~F 10 40 38 ~!&:~* 400 420 440 

~.f[~F 20 16 18 ~*0fR 20 20 25 

X%~F btjt1fil~F - - - *:5tWC;fiJM 82 79 141 

itit: 30 56 56 - - -

m1'r 1!rt~itit: 502 519 606 
~f=,f!1,if: 870 934 1,051 

:P't 1~ ~1JZ~,f{1, it: 870 934 1,051 

. 32. 



1993 ~,1994-ff.,1995 ~1.9l~*: 

1993. 12 1994. 12 1995. 12 ifi1iz :7JJG 

rm § 931¥ 941¥ 951¥ 

- , lttf ( 1'° ) 5Hj1j ilf 45c A 1150 2050 2250 

~: lttf (F) JHl1ltlf ,QI(;* 690 1630 1650 

fitf ( F) J'Hl1l 1lf ~ Jt1 145 185 200 

fit) ( F )JHl1l ilf m~ liUt:t:JJn 5.75 15.25 18 .45 

=, fitf CF) &i ~j1ji!f ;fU~¥J 309.25 219.75 381. 55 

:JJn :!t1fil.ill'.93-.fU~¥J 31.08 

~:~JJl!~Jtj 160 100 120 

mt*~ m c .fiJ ,~, ~ > 20 34 42.5 

~ ''S.ill'..fiJflfJ 129.25 116.83 219.05 

:JJO:~l8fl\5(~ 

:fH!~l&A 

;g_illt.5i~r&A 8.14 9.58 8.90 
~: ;g .ill'.5'~ j( I±\ 15 8.5 17.50 

:JJn: ~f!IifJl'.~~JftiJ~ 

R!I , .fU flfJ ,g, Wi 122.39 117.91 210 .45 

~ :EFr1~m 40.39 38.91 68.45 

Ji '{~ ,f!J ~lfJ 82 79 141 

:tLUJi!i 11'tJl!0 PJ 1993, 1994, 1995 1f J3t !6'f rftt {~~t&:tm ~*!tf *-t: 
l, >lt1~~1f J3tj!Z#J tt$, ir1t'i#J tt$, ff]_{~ tt$' EY.®:r!I*@(JJ~$ ( {jz) ';ff'.~ JJ 

m $ '!6'f r tlHMH $ 'JJX; * ~ J=l'PfU ffl $ '1$-7¥0 ~fj $ 0 

2,)J'-1JT iJ tJl!0PJ-=.1f *0PJ t£;g~J_fil~t£2Z:ft**~~~:*, Jf: l'@J2tJN E8 o 

3, m1fF~ ~~Jr ~*0 PJ wt%-~ re Ertr ~ JNM: _mo 

-,ftX:*1~~ 

:f±A {i'J S 1\ti3Ri%~, filit¥9:fif-1'-~itii tnJ tt "JJX:*" ffl1~£)¥z To ft 
rm , /F IPJ l¥J Axt JJX: *fir /F IPJ l¥J JJ.M o ».~it xfll ,~ * 7i , JJX: * 1! ~ 1* 1~ ~ # ~ ~ 
:~Jt~ rJJ! ~ %-w fixJ¥ i¥J !6'f m • o 1Jt fix* Ertr !6'f m Jii 1lt 1! ~ ffi , &P ft /F 1! ~ -m , m 10 . 33. 



. 34. 

JtJ ~ ffi •1ir?!C~l_ffi o 
•kJVt*ITTM@~MmM•oW$F~®~*ITTJlJt*,~~~-~~~ 

~~m~-~~mo~*~m~~-~~mwrr~~~B1.~~~W$m~ 

~m~~~-~~#~~m~ITT~mo~W.~~W$~~ITTJJJt*~*~~ 

0J§:~~omo ~~~~#~~~AW~1:Fili*ITTi!, ·k~JlJt*8JtPT§~1lH§ 
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:IJD :;!t1t!!.~3J-5fir]n'£} 
~: ff;m[ ~ ffl 

!itt33-~ffl 
y[jtJJ!:R 

im, if ~5firJnfJ 
:IJD :i9:18f45c~ 

if ~>'l-45cA 
tr~: if~"" 3t tB 

1i 'jfilj 11'£! ,t;, Wt 
~:flf1~m 

/"'\ ' {~ jfirj nfJ 

-=-- ,I_illt_~_illt_ 

12,500,000 

5,900,000 

1,550,000 

67,500 

4,982,500 

4,982,500 

1,600,000 

200,000 

3,182,500 

82,500 

102,500 

3' 162,500 

420,000 

2,742,500 

Iill'.~ill'.-filiill'.~ill'.~#.~&~Mmft~A~~~Bftr£~~*· 

•l±l~5¥U*of&m1 ,Iill'.~ill'.it•r£~*~tt~~ltfiliill'.~ill'.1l*o TWI~ 

~~~Iill'.~ill'.~r£~*tt•~~o*2-3~i±lTiill'.~ill'.~~*~
-t--fYLl-T 0 



* 2 - 3 ;ft:~J:ti~I.ill!~"i~:iH91~* 
1980. 1. 1-1980. 12. 31 

ifll~t&:A 

ifll~n!t*: 
1¥1JJJ$1-¥11JJJJV4£ 82,000 5G 
}W :1f '*1%I11JJJJV4£n!t;z!s: 442,300 

"i1J"1~ifll~B<111Jlln!t£il-H 524,300 

~ :1¥*Wf¥1Mn!4£ 74,200 

ifli~Jft* 
"B5flj 

;g~~ffl: 

iiHfll 5fll ~:El!LA.~ WT~ 144,300 5G 
{)fl~ 34,200 

iiifl15fll~3]!JtJ]J} ~ 

~Ji,. tsl ~ Ej 

~ :'I: Ei<J 1JT I E3 68,400 

)1!f~ 15,000 

11'0-ffl)J}~§~ 8,600 
13,0JtJ£ 26,500 

13,i~ JtJ m J.k it!.~ 19,900 

;g~~JtJiftt 

i$5f!J 

792,000 5G 

450, 100 

341, 900 5G 

316,900 

25,000 5G 

iE~OO, I2&J't2&1ffifil*l¥IrtA-Sj _ _tJ£11Z*~~-~. {s pg?ff*~if§[PJ, 

;ft;fl}A~O* 2 - 3A Wfff> a 
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* 2-3A tw~* 
~1M1'11iz.:$$1E:2& 19961¥ 12 A 

J_ITT § 11-iX *JH& *1¥~ittt 

- -3''° £ <fflj 1§-l&A 1 10,000,000 65,000,000 

~: F £ <fllf 1§-nit* 2 4,500,000 18,000,000 

F£<fllf'f§-Jt ffl 3 1,200,000 6,200,000 

F lfb flli 1§-fJl ~ :& fflJJn 4 1,500,000 8,000,000 = , F £ <f~ 1§- ;v1rnIJ 7 2,800,000 33,800,000 

/JO :;!tfil!.~~;fiJ~'E] 9 1,000,000 6,000,000 

~: ~J_I Jt Jtj 10 800,000 4,300,000 

Dij~Jtffl 11 200,000 1,000,000 
= , ;g ~ ;v1rnIJ 14 2,800,000 34,500,000 

/Jn: 19:~451::61 15 2,800,000 12,800,000 

f~!l!i!ii&A 16 

'S}(Jl_7~i&A 17 600,000 1,400,000 

~: >g~y~Jtili 18 150,000 800,000 

to = Ll mr 1¥ Jl'. m :61 iftil m 20 
R!l ,;tiJ~IJ,g,wr 25 6,050,000 47,900,000 

~:Elf1~ttt 26 1,996,500 13,200,000 

1i, <ffefiJH'EJ 30 4,053,500 34,700,000 

I2&1E:2&E~2&1E:2&~-~'~*~~A$*ffW~F£,W~~*§ 

#*#~~F~-*~m~~mW~F£oI2&{E:ft~M~M~mM~~~ 

£~mWM*~M*~~,~~~ft:Jf:~~F£M*~~*,$f*~o~~ 
~~~~FM*m•mn~§#F£~~o~~ffi$m$,I2&1E:ftfil~~ 

m~~·~F£M*,~~$%%~~~~~ZffloM*~m,~*~~$~ 

~~~~m~~~~$$~~~~~~#**~*mo 
I2&{E:~~~2&·ffl~~2&1E:2&~~*tt:J£:2&~~2&-ffl&~$*g 

JJUo tEI2&1E:2&~, ~$~2&-ffl (~Otlll14•ffl~~Jll!·ffl~) $~~~~)9J:~ 
F•ffl;J9f~~~J9J:~F-ffl(~mH~M~,H~AI~~~-ffl)tEF£ 

Wili~~r*~~mWM*,ti:*W~~r~*~~M*~~o 

RY ,FM£M*~gm* 
~~-ili*M~FM£M*,~m~•~m~*~~~~-o*2-3~ 

~~~-~*~~¥~~~~~-,W~~mFM£M*~~*tt•m* 
~o~~gm*mm~*-#,&tt~-~~M*B~~o*2-4~~~~~ 
m T 19901fJ3t~'~i£o ti:~®:f:~~r, t%<*19f1gm~stm~~-1f, w~-



--t* J3f EblZ---t jj 1% 0 

F)J,X;£,QX;*~~*&~TF£~*M~~£~~~F)J,X;£~Mre,~m 

T¥--tMAA~F£~*~M~~£~~~~Wo~~~*~~~ili~~£AA 

w~•' ~:!Jo_ti~MAA ~ ~~F ~*-1lft<Mf-t ,1lMtAifniff!J:iiJtffl 0 * 
M~~~~nX;*~*AA~~~~FnX;*,£~•*AA~F~~*o*M~F 
~nX;*~MWfr~£~Wiffi~~fn~*Y*M~F*~W~FnX;*oftM 

*·M~--t"*AA~F*~-~F~*"*~*M*ft~£~•~m•m* 
AA, ~~1-t~F£nX;*, £;§'Jtn41t&FnX;£~*0 i&;~/f~te "FnX;£~*" fn 
"*AA ~F ,~, nX;* "~ 00--tit i! r~ ~ -iiR o frT ~~1~ *AA~ IE ft iM £ ~ ~ffi~ 1-t 
~FnX;£~F£nX;*;m~~~m*M~~~~-~F~*oRft*M~AA 
Wfr~£~WffnAA*ft~£~Wfffi~~~~T.*AAFnX;£~*fn*AA~F 
~dt*+A-~ 

.illi'}-J)l..J./+'-/J z:::; ;.t:_.X..o 

* 2 - 4 ;ft JR 1.0 ~I .ill! 0 ~ f2= fi.X; ~PX:* ffJHIII * 
19801¥ 1 jj 1 B-12 jj 31 B 

4Wt£1"5b~-Wi 
11: tj; M ;f--J. 
][~AI 

flflj:@Jf ffl: 
rm-1Jfrs 
:fJL~tfTIB 

faJ~AI 

ISJ~:tJ# 

ili1:lr&Jr 
if~ 

!Mrcm 
Jj(~~ 

*41:.F ,ffi,M* 
*41:.f'q:t~$1:.l"M* 
~:4?Kt£Frfli~-Wi 

*4f'M«liM* 

46,000 JG 
38,000 

22,350 

9,400 

12,000 

88, 100 
4,200 

10,800 

103,450 JG 
152,900 

250,850 

46,800 JG 

487,200 

534,000 JG 
91, 700 

442,300 JG 

E,F£nX;*~li~'I'£ 

F£,QX;*~~~~~~~fOI~~~~~-~*~---t1t~RJ3toF£ 

,B,X;*~~~~~~~~~~~~m~~~li*~~o~ft*~*~~o~~ 
¥~~~mi1-tivH~*:!lDT: . 45. 
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rlH~:q51:,A 1,000 j[; 

f~~JJX;::zjs: 600 

.=§flj 400 j[; 

g~•m 300 

i~flj 100 JG 

-¥l}fNia:itd£~EJl,jf"'rfbJJX;::zls:m?§JT 10%' ~P±l&:fJaT 60j[;(600j[;*10%)' 

A11B•m~r&A$/F1f: .11~Z. ,Wft.VL6i~~:7'1: 

t~~r&A 1,000 5G 
f~ ~JV(;* 660 j[; 

.=§flj 340 JG 

g~•m 300 7C 
i~flj 40 JG 

i!ll~a:l:: tz:rfbJJX;::zJs:m?§JT 10% (60 JG+ 600 JG), -'BfIJT~ Y 1s% 

(60 JG +400 JG) o ~W, *I~IE'.m:::k:l:Sl.E85f:1t!J!IJ~i~f1J~~7 60% (60 JG 

+ 100 JG) o m JJtPJ m, F iNi JJJ<:::zls: 1¥Jt5uJ .. ~1t1li:E~'71 mH¥f1J~1:.i~::k1¥J~ 
7#10 

/\ ,A1tf!.m::zls:1~~ 
( - ) JJX;::zJs:-!3 • m 
Jdi'J iE J3J5IJ JJX;::zJs:-!3 •mat , 1± tt~ 5 ! ® •~ J: i¥J r~ tiL A~ , ;jff rvum ift , 

JJX;::zJs:~m1:.tz:¥~Frfb~mm¥~~*m~•S"J~m~•.•mm~miE¥ 
1-~ttW31EiJ~ffli¥JFrfb~~*i¥J~go ~u:tzo ,¥1E:~iE 1990 6¥ s jj 1 s xili 
2,400 5GW Y -6¥:klffi'Lo ¥U 1990 4* ,W!ffi'L*I51:5lW3B:ct71i1- jj, ,R*UT-t1-
jj Y o h\ i! 1-~Ff 9=t 7i ili : W- 6¥ :k ~~ i¥J PX; ::zJs: 7'1 2 , 400 7C , ::zJs: 6¥ ~ ~ffi ti: 1: i¥J W 
ffft Jt ffl mu 1'f 1 , ooo JG [ 2 , 400 JG * ( s + 12) J , mt* i:p :tE ~ 1 , 400 JG [ 2 , 400 JG 

* (1+12) J *JJX;1'f •mo x.:tzo, ¥1E:~:tt Y 10 JJJG!i!kf~-~~t~· ffi, TffiW3PJ 1t 
ffl+6¥, 1tfflW3*N*I~1~L *ffl1l~#dt1Hffl8 o 1£~1'-131-Tt=f, *~89mt 
::zls:~ 10 JJJG, W~-41tffl*ffiB"1•ffl!J!U1'ftlTIEI• 1 JJJGo i!ll~ff~: • 
ffl~-1'-tt~M~.~m~~~~*~;JJX;::zls:~~-1'-ttfilM~amZ.,1E:~ 

ti:1:i¥Jxili~®ttAJJX;::zJs:,~®/FttAmt::zJs:.~®~•m.~@/F~•m.~ 

®~it7'1Jtm, PT m:tzoT37LlOO~-T~iJt~ o 



:itf;z!s:·l1:>ttil-:lmRllJ.i[l!fil t£'.1tf f' ,76% :itf f' a{] x til-x ti1 at:itf;z!s:ft, l!.UriY:!:ffl • fflito 

••ttM %I mW 
1'.f'·l1:-[K•AIJ-1'.f'~;z!s:-f'~i11t-f'i11tmW~;z!s:--->i&A11l~ 
xtil ~~~ffl AW I 

ill!. 
~£-·tt 

{i': 
xtil 

ill!. 

x 
tl_j 

mw•ru-mwttw~~1'.a{J~{Eill!.ffema{J•ffll 

:Im ISJ • ffl ' 
~~•ffl-{i':ill!.~~~tt•~~1'.a{]>ttil ••rrA~Mm~ 

~~•ru-~~:itf~~~m~m~1'.a{J*~•m 

'iS'ill!.*xtil-{i':ill!.~1'.a{J~1'.f'~•m~ J 
x••~~a{J*~xilio ~rrA~*· 

fil~*JJI\~· ffl 0 

*'llf~ ?t we ·11: x m-:tm JJX ;f!J ?t wcx m ~ o 

( =) iji{ftmt* 
~F~mt*tt•~~~-#~ffl"iJi&mt*"~~*Ma~WiJi&mt*, 

ft1~~F11i1ftF~~~1~1!i1ftJ:r9J-~mt*o rffi'*tr-TfYtl-T: 1, 4i~J_t~mt 
* 4. 50 JG; 2, 4ixJ.M:ftRfil:lfit~F mt* 9. 22 JG; 3, 4i1%t~~~~!lHll!mt* 

5. 81 JG ;4, 4ii:3' 10 ~-t~*4-t$mA~F mt* 0. 48 7Go 
ffllji{ftmt*m1-Tit:JttlfiltR:~~~1Lt:1r1f, {E &,®f;j\JL.'kA$o ~it A.Jn. fe~ 

~~Fmt*m~~~];;iJi&mt*.~*~~~~•mmt*~eyLl•~~•&m 
~~~film~~Ll~fflo11ifilmt*~~1frtt•.~~®r•m~~-®~filo 

11i&~*~m-~~filft!~~~~*~];;+~•mo11i&mt*~*¥ 
~Ml'8J~F¥#F~~+~~*,~1~*¥-1ttF~~+~~*o 1Ytl:tm,¥1tt 
l5;1lJr~,ffi,!f! 5, ooo % JT, ~F,ffi,mt*];; 6, 250 JG, ~11i11Lmt*it•:tmr: 6, 
250 JG-;- 5 ,ooo % JT = 1. 25 7Go ~ 1. 25 Jt8Jtft~F 1 % JTX-55lJJ~~f~~ 
*•m~*~~~~~~~~·#F~~~*.~ft*fil•F~~~m•F 
,flt ~f~mt*o Jt~m~,1.k:l:J!~f.mms~t&Y-•~Fii~,R i!J!J~11i14F~, gtg 
*$•11immt*~-~~~~~~+~mo 

11ifil~*~m=~~fil~~Mtta11im~*~-~M~~~Fffl~~~ 
*o J1-~Mf8J~F-lf:t,ffi,£ 5,ooo %JTX-55lJJ~~·1ft~*8Jtey§~iW!r~ 
1!£r4i%JT 1. 25 7Go F~~1!i1ft~*IBff~~F'.8fW(~mt*, ~F~:k$, ~J_t 
§ t~~IEl~~~1trmft-~o ~¥±~: *M~1!i1ftmt* ,~ey§~J:Yi1~~1ft-i1tijg o 

(-=.):ft~~* 

~ttAJn.m~~~~mA~~~*~••~mt*,IEl];;~~mmt*~• 
•JJU~~*~!JJJr:J£~~J_l~fiilm1-T?t:fJTfll~~o ?&rm, ~ilf$~*!11~~ 
~~mA~~*~-~Ll-~,IEJ];;~filftM~~M~~~mt*~-~:ft~ 
~*o*m~,¥M~~~*~~~J_l~~~~~M~~§o~~*~~~fll . 47. 
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~~~m*~~m~stw~~§k*,MW~~®~§st~~~*o 

~fttttt~m~~•Mre~~AA**rrc:~%~~*1¥1~*x&•k*o~ 
~.00*&~~¥*~5E~~m&~~Mffll¥JF~AA*~ffl~$~¥1¥11:F 

AA*-llt:t<1:FAA*fo1sH:t<1:FAA*a IEIJtt, ~~1JT~JEF~AA**rP1 
f}l~ $1R 1'$ ;fIJ '&\ m 1~ §; # F ~ 1¥1~~AA*1£ % # F ~ z fa] :ittfi* jlfc: 0 ~ 67r ' 
~ft~Jl!!~rlJ§~~iU: 1£~®'1ft5LT, llt:t<AA*ft 6,g,AA*l¥1-1l\$5J'-,1£:itt 
fi~®~•M.~~¥re~~AA**rrc:~%~AA*X>t•k*,Ll~~*~AA 
*~t! a ~~AA*1£%~ JJX;*X>t•zr8J:ittff%Wcst:ctfi, n~ {~JJX;*5J'-Wco AA* 
*Jlfc:~MM~-~M~st~~~-1¥Jtt~a~~.W~MM*~~X>t~~1£ 
10 ~ 1iJf ~ J_gf § L 1¥1 M fa] t~ :fl' iE ;pjg ic * 0 j3~ -2,. ' i* m * 1¥1 ~$'Ji~ fR Wifl J};ft rl]" ft( 

~~tE~~W~kM~ftstM~st~~.tElO~W~~§Z~:ittff*rfc:a~ 

**t!~~Ml¥1***rfc:JJX;*,~~~~1¥JJJX;*~WrlJ~&:fl'$*~ma 
(Im) Jlf1£JJX;* 
-ar 1£AA* st t~~ ~ ~ Jl!!~it r:f st - ~ ~~ 1lt £¥st t~~ a ~ ~ t~ ~ 1£~,ITT * 

~~k~~#W$~~~ttW*l¥1*£a 

MF~l¥J-~k*~.llf1£AA*~m~~~~~~~~-~~1¥1AA*a 
mt~"Jlf~", 1~-'¥ J=tx&~Jll!~~*iJt:t~-~1fml¥Jffli!a ,b,Ull!itk~ ,EJT:fl' 
1¥JJJX;*~-ar~•~~r:p1¥J~~A~~o~~l¥J~~Wm~X>t~~~~l¥Jm~ 

AA*~Ma~W,¥~~~ftstr:fT~~W~X>t~~~*l¥1Mff~m*Tal29 
Jtt.t£~tt~~k.ttttrem~~*5E~11~w~-arLl~~¥#~~~*fi 

~#~~8t~*a~~~~-ar~~*~~m*,fflllf~ttl¥JM~~1£m*~ 
~ k~ nffil ~ilJLl JEit~U , ~mu~ J_I ~it:fR *, ~g1f 5J'-;j:JT~ilf $ ~ JJI! ~itm Z9J a 

I~ *t~'flfr-~ ~it* m Ll w .E!JJ 1mm :Pjg J£ 5¥0 ~mu F £st ~*-JZ:~ 
*m•11~*~ttaM*~ttl¥1~*§~~~~*~~~F~ft\'.;*1¥1~JEo 

JJX;*l¥J~mtl ±~illi:ct:X>tff~n JJ'J.IfO ±~ AJJ'J.1¥J*JJ[ZifJE5fO~fiJ*~ 
iU, ¥~Jlfu)J%$1'1AJJ'J. Llii1~1¥JJJX;*~1~•§st BlMF£, ~*~it*m!JJt 
1m§~iE~l¥JitJ¥:%~$1'11¥JJJJt*3ft~5¥01:F, Llm1~iE~iR,~,~~Jll!~, il 
1m 1n Tm frl3 n £j JJJ. I i¥J *:i:J[ o 

AA*~tt*1miE~itJ¥:F£1¥1AA*,Ll~~~~ttJ¥:~~~m,~~5¥0 

~JEiE~st~~-Galtt*iE~F£AA*fflg*-ar~&~~Tfm~-®F£ 
mi*ffx:Jf.fow~-®F£m~ttr- o 

JZ:-•±¥1¥J§l¥J~TMF~JJX;*stitJ¥:,~~±¥x&•1J~~I~~ 
~, 129Jtti"titl¥JitJ¥:~*LlI~1:Fl¥J~ft1J±a 

FrfitAA*itJ¥:~*~krlI*11LlTA#: 
l ,*1rtitJ¥:~ (Batch Costing) 

2,5J'-2V AA*~ (Process Costing) 



3, fF ~n\t::zls:t'! (Operation Costing) 

4,IJ'f :1'J~n\t::zls:t'! (Activity Base Costing) 

~~mtt~~mz~~~T•~~A~= 
1 , EJT* 8"1:Ji!±J?8"1i~~EJ1i't(t't , E8 -T 4l'J 1-iE: ~ ifC f£ T--¥P , $ $ ~--Y if~ 

•~*•~~m&wOOmAnlt::zls:~tt¥~o 
2 ,n\t:;zJs:~it * m B"JNit &,~WCit I~1:.F ffif T-~fftl M* a 

3 , 1f 1PJ * mt~• :nfff 1*EJT •:ft~ B"1~m5fO st rSJ , &, ~ 11£ -r 1E: ~ ~Lit mm~~ 
1~8"1f0~15l~*o 

4 ,nX;:;zJs:~it * ~ 8"1 iR,!~LR ~lf JJ~tk:~m• 8"1Ar:f-#flt~,rmB0 
~m#tt•tt-*filnlt::zJs:tt5fO*~n1t::z1s:tt:1'.7I~~t:~::zJs:~B"Jm#n1t 

::zJs:tt•tt,-~I~iE:ft*Jf!W#tt•tt±~*tk:-TF~1'..FB"J~~o*fil 
n\t::zls:tt~m-T~fil1'..FB"JF~~/G~~~FB"JF~o~F~mmn~1-A~ 

m~~~n~~.~Roo~,m~~~fil1:.t=B"1•~•~*m*mn1t::z1s:ttB"1 
fJLJTo 

*zv nlt::zls:t'!~ffl-T~~~Fs<JF~' ~Pmt7-kf'Fft8"1F~ 0 71'-~ nlt::zls:it• 
EJ%filnlt::zJs:tt•ttT--¥f,A~Fffl~N~~~B"J*IBt~5fO~IBt~o~ 
$,EMF~5fO~~~~~~~m*~nlt::zls:t'!B"JF~~-To 

- '71'- ttt nit* it• t'! 
71'-tttnlt::zls:it•tt5fo71'-tl7 nlt::zls:it•tt•m*~ it~t: nlt::zls:, ~P: l!::t~;tJ*4 

~ m ,l!::t~ AI~ m 5fO iM m ~mo iE:~*m %tttn1t::z1s:1t• tt at, m 71'-tttnlt::zls: it 
-·~it-#F~B"J~Fnlt::zls:o ~ 3 -1 ~ffiT %tttnlt::zls:it••B"1-1-17tl-To 

;tfH:P.X:*it~~l¥-J~~mj\; = 

;tftt.f.OC*it~~ 
7fIBM: :ftt-'%: 
7'GI BM: :!JR%: 

1i ~ ;fJ t-+ 1it~AI 1Mm~m 

13 AA fjlif~ ::&WI 

1i~i'Jt-+: 

ll:~AI: 

11J!Jm~m = 

if H: 

13 AA m~ ::&WI 13 AA tiNi~ ::&WI 

Jjj(;2Js:zL~, 

,~,Jjj(;;zjs: 
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*~~~**~*tt••~~$#$~.~-~;ff~*l~ffe~~*~ 
*ftMo~F~*~~~%1g=~~*~So%*~*tt••,~~*ft• 
*·~~-~-®m~tt~~#.~*IBM,%IBM,F£~•,%I# 

ft.••am%~**~*tt••*~-~-~~§om%;ffst~M•~Mrr 
%1il?J ,;ffstJJ!U~$Jl1g;!l~~f'l~m1~it$ff fflff§)@,~1-t%a -WU:!.m ,1tt%~1i1?J*PI 
f'l~ 'el.1~~14 %1i1?J , JJ!.Pl t: %1il?J , {ft 1G ~ F % 1i1?J , ~ F J1wt rr %1il?J , ••a 

(-)%m~*tt••ffe~~fil•~mm~~~fil*~m0~1g~,*m 

~~M~ffl**~*tt••o~0~~m*#•m~~fil*~mm~#o~ 
®*~~ fflfil*~~RJ®l4§:5E•tuma 1J\~Jflfflfil*~~1tt•, JJ!tlFiliJ§ftf:ff 
r~W,~BJ§ftm%~m~~mo~ff~F£~~#fiX•~~~F.~W 

fiPJ *ffl%1ttf!*it•~*o 
ft*-Wtl*, ~ffitit~0~1g~JXLmtum•~F 200 Jl. 36 ~-tJXLm7e, Jt 

~F~*ft*3-2~ffe~%m~*tt••~*B•tto 
~mm~0~1£sA1B*~~~~mJXL•7Est.~~*~-***~ 

*tt••.~~~mF£~~·'*IMM~m%o~£~m%*ffeF£~~ 
~~ffl*~~~rr%1i1?Jo§Bt~~~~~%IBM,~I#ftft~%,~ft8 

A 22 B F£1fftl~Bt ,~16,®UJP~ a 

~~F~mmm%~*~*~~*,~*~IBA~*tt••~*~~* 
~o~•M#~*~IB~~#.%1il?J,~~~~%~~~*ft~~~-oA~ 

~~iEM~~*~PI~m~~~~ffl~(~M#~~~,ft·~•&~*·• 
.)o 

~·AI~*·*m•~~AI*~*IBA%m~*tt••o•mF£ 
~~I~IBA~*~*tt••~H.AI~-~oH.AI~BM~~-~ 
~~%~~~~*AI*~*~BM~%1i1?Ja~mJXL•~~716~~~.~ 

~~~M~ffl73~~AI%~*~AI~*oA~~~ftM~~*&PI~ 
~IBAAI%~*~%1i1?J,W~~¥mF£~ffl~IBtfto 

~1Btit~0~*~R*§§r~•AI~* 150% Ef>J1ff!Jm•m%WC$, ft* 
mF£~~*~~~-fflo ~r~~•m*MH~AI~*~~M*B* 
wc,.§ft~*tt••~IB*H•AI~*Bt,~~PJIBA~~-m*wc 
Mo IEJJJt, *-Wtl * ~f!Jtl~• ffl4ij~%WG-i'J:o A{fB~~ift if*ffl1JL;ff1J\Bt•~ 
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~~nx:£0PJ~oJt~~-~JJJG£0PJilir~-nw,~M~®D~m~~ 
t~JJU~*1iE1fJ 1¥1~~ n W &,®i&:J'to Jt®ffe.:J't~-n W~flffjjMJ15'rt~JJU~ 
rfF~,Jt~~flfi*ffl%mnx:*~oLlT~Jt~~~l¥Jm~JE•: 

. 57. 



. 58. 

L Wtu 
2, Ti!i=JL 
3,±~@lj(J}t 

4, ~~fl!t--t~ 

- - - 5,ii~-~&J't~191: 

6,~J'[; 6,~J'[; 

--~fl~~m~•.~~M*~~~m~•otfil~~~~~F~~ 
~-.~ffl%~~~filM£l:,t~%±17M*~ITTffi~~~~;ff®~Ff'Fft 

~&14F£t~~t~J1ITTffe~o LlI.ITTM~7El!i~PJ~l±lf'Fft 1,2 frl 6 ~&14 

F £ t~~t}J1ITT~Ftl7~, f'Fft 3, 4 frl s lnU9.:5J\~fU1J~®;ff t~J1i*~Ff'Ffttl7~ITT 
F£l:o 

1211,I,IT:7';£nlt*1!(ABC) 
~~M*~£*l:B:lti£ftIFf, ~fflif!Hlmf LlIFf (~milb) *~·M 

*a ;g:F£M*~•Jf!Jl'.*~, tfPJLlttM*~itITT±~~IPJ,~7'Jtt£~!=:1I 
:ti Tilu :Ii !JJt m ITT :n\ ~ _t r~ ~ iE 1iffl frl tr: goo o ftt tfE ~it~ # ~~ ~ i:: 11 :ti TilU m !fJt m • 9=1 

tE -1'" ~ W9-= 1'" M * 9=t il,, , 1~ Ja tiHJilf 11: :t~ A I Bi , 11: :t~ A I ,5)G * ~ 11: :t~ tJ *!
:;_~%We fU F £ _t 0 £* _t ~~ )J\ We 1id} 1it ~ & f!9( #!K 2YJ ~p 1I :ti Tiltl :@!fjf m ITT [29 

~a ;g:~!=:lI:tiTiltlm!JJtffl ~ ,~,F£M*ITTEf ]J\ r~!f§ ~11&, 1J~~:R)J~~~F~ 
1*~·1i1~L~,, {s ~~!=:1I:t~TiJU:li!JJtffl ~1N:7df~]J\at, 1J~~~:!Et~%We~~1tif 

m~~m•l*F£M*ffl~rm~ili•l*ITT~•o 
Iff:7'1£M*1t PT J3\Zfflt£%±17 M*~;fQ]J\trtM*~_to £*_t t~~!=:lI 

:ti Tilu m !JJt m 45t• r $ ~ M* 9=1 iL.' , r~ fil1X~ uftiJ t ITT £J!K ilD M* ~ ~ * ~¥U F £ 
_t' ~ 1tF £ M*~lE ;pffl ITT & f!9( t ITT 1M mM* 0 r~ ~fl ~~tJlff :J'Jr IB 11( '!;; ~~itffl 

M!SJ]J\We ·*!Jl}g!fjt~*!Jl}g{Xg&]J\We '1#~!JJt~1#£1*fR::k1l\*)J\~~~ 0 

~filLl~M~~~*Tm~t!Enlt*~tt~~PJ~F~ITTi*~ttffl~o;ff 
-*~ft~:@T-#r£A,BEJC, ~ITT~Ntt~~:@Iff:ITT~~ttm~ 

IPJo A 5J B ~r•~::k,±~mFf19tl#1:#~mr£o c JnLl±m# 9.{#~m~-®t~JJ1J 
~*Nit ITT~ ft , g&•j;'fs wit~r _rm~~~ o ,g, ~i:: 1u~ mum !JJt ffl 7'1$soo, 
ooo,:f!;{iB~r~fl~o~ 3 -Sa 

* 3-5 

A B c 
F<f~:I: 60,000 30,000 10,000 

1l~J\.I1Nrt 10,000 6,000 4,000 

VLff~fflatfSJ 15,000 10,000 5,000 

j::f'{jc?J& 2 6 20 

Yrtffi~14 12 16 40 

-§~Vc?J& 7 8 25 



FJT1~8Jt~n~ 3 - 60 

~3-6 

?tWCt! ?tWC~~ 1lt~it!J~~ 4i1f11il 
A 10/20 $ 400,00 $ 6.67 

B 6120 240,000 8.00 

c 4/20 160,000 16.00 

800,000 

r: 
I}g 79J ,IJX;;zjs: [§ ~ 

1l~AI $ 100,000 1l~AIE1t 

tn~J.ilZJtf 144,000 tn ~-Bl! Jtf Eft fBJ 
~1"~89~Wc 196,000 ~f'{jc~ 

~ 14 51t ;fj_ 160,000 EJT111i~14 

§~ 200,000 §~jk~ 

~*ffl~Iff~~JVt;zjs:r!, ~P1I1*1M@•fi1WI;tliZ#JJVt;zjs:IZ5J~?t~tUF-Jb 

_t ,FJT1~~* 3 -7 0 

1l~AI 

m~llim 

~t'~~wc 

~1451t:f1. 

1!2~ 

A 

50,000 

72,000 

14,000 

72,000 

35,000 

243,000 

4.05 

~3-7 

B 

30,000 
48,000 

42,000 

48,000 

40,000 

208,000 

6.93 

c ,~,~ 

20,000 100,000 
24,000 144,000 

140,000 196,000 

40,000 160,000 

125,000 200,000 

349,000 800,000 

34.90 

m~ilift~~~r!rC~~~7~Y~W~@~.~~IZ5J~ft~tt~~ 
F _t1¥J~~,11:, 51® 71~$1¥J~Pltti(i!JIJ@• o ifitJf./G~'~ .~~~~ c fJ~~ 
1tMfJ iE 1iffl!l~f0&1~$ ~;flj ' rm_§. nJfJ~~ x>J A E§B 1Eili~1*1frt-Jt ffif~n(ri}T :i! ®F-Jb 
1¥Jrn:!:m o Bl¥1 la* nJfJ~~~xtIW£1¥J o /G :tt it Jt ft itffl I ff~~ JVt ;zjs:r! frJ &' ®f ii\ JI. 
~~~m~:i!~~~.IZ5J~B1¥J•mn#~~~•.IZ5J~•~TM-rft:i! 

~~r!rFJT~mw~m1ifflmA~~~~~~~•wmmo • 59 • 
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Ii. , t'F 11toJt *1* 
~kMM~ITT~~#M*~•1rrtom~~ITTF£~*~~F£ITT~~ 

~*.~#-~M~~~ffrm,~~~~~&F£~ffrk~mm&,~~~* 

~'ffl!J5fll$ i'1 *:EJlii¥~~1flfil lJ!U~~JEZ!lta tffillM*Y!~*k f!~~S#:f~~ 
~JEZ!lta~m~*mITT~~-~~tt·~~~~~®-~ITT§~M*·* 
~~~~M~~~ITTM*a~Til~~filTM~~M~~ITTM*5fll~~M~ 

f1ITTM*.~®~~13!*fflTtffillM*1*o 't3=t~~~?7~-#~*r!, ®~WC 

*~km~~-#~*~~mo~~*~~*r!PI*m~~~**~•F£ 
~*W;*ffl1ffili~*W;M~ITT1~*1* (~oflll:ttt--t-~~ffiM*, ~1ffc~* 
-1ffi/l~*)o 

Jm.tti!i!:~-~ PJt!H:ii3l:5flliE•ITTtffiilM*, ~:Ell!filPJ ffl't*W~$f1 ITT 
*JJn, $1'1 fftI *PT~£~~ }J ITT§ tffi ·*~~Utffiil~J! ff&ITTM*o 

~m~**'~~~*~~HPJW%~flll:tt~5fllAIITTffrm~**'~* 
~Hoffrm~#PJTMtt~~ffrm~&I~~·~;~-~H~D~T~~ 

~m~tt~~-~Iat~~~~~Z~o~~~~m~~#ili~BITTM~W 
fmx&m:r~o 

~*~*~~*~~mat~~~M•.~~~~~~~m~at~-~JJ 
*•~m·ITT~*M*a~tt~~mITT~~k~~~~~~*~~$Ta~ 
~~~~~~~-~~~*M~~*MW~o 

~fil*-~~-ITT~~o~~-*~-~M£~~~~-#~m~~
~f~%~f±'=tf~ffl, 't~tffiil~*~Or: 

1Lt3<AI 0. 8 1J\M 4i1J\Bt$20-4i~~$I6 

~~ffiITT~~~*~Or: 

~F~· 10,000 ~ 

1L 13<*,t t--t M* $701, 800 

IJ!i;J~ttt--t~• 24,200 f-1f* 
tt*l-ffrm $29 4if-1r* 
1LM<AI1t $171,600 

1LM<AIM 8, 800 1j\S>f 

4istAI1t $19.50 
)t;f}T: 

'""'""~-~VJ\ t~ll ~* 
1LM<*Jt--t $701,800 600,000 101, 800 ( jWj) 

1LM<AI 171,600 160,000 11,600 (~) 

firm~*= (~~ffiffr* - tffiilffr*) x ~~ffim• 
5i:Sz*~* = (~~ffim• -tffi1tm•) x tffiitffrm 



1Hj:fJ t-J. : 
111*~* = ($29 - $30) x 24,200 = $24,200 ( {f;\;) 
5<:)(.$~:3f. = (24,200 -20,000) x $30 = $126,000 (~) 

$101, 800 (~) 

111*~* = ($19. 50 -$20) x 8, 800 = $4,400 ( {f;\;) 
:5<.X.$~:3f. = (8, 800 - 8, 000) x 20 = $16, 000 ( ~) 

$11,600 (~) 

~00ffl~I~~~nX;*~.~~ey·JE~I~l¥J~~nX;*,~mey~~ 
?ttJT, ~ TimfPJR!l¥Jf!TiE~~;i:,m ~M1¥J=tf!H1~~o 

nX;* *r ti:~ -i'lf( f§-, :Jik 1/r nX;* 1¥1,g,Wi1¥15£:1-t IPJ ~£ # $ i9J Jk f- ( NP~%-•) 
1¥15ti91~#~~1¥1*~**o~®nX;*~§l¥J~·~~%-·~~~M5ti91; 
~-®nX;*~§l¥J~-::f~~%-·~~1¥J~M5ti9J;M~®~*~§l¥J~ 
•, NPf!l!~%--~f!T121trmfilill!IJE::f12o ~rm~rYf~*· ::f~~W-=f&/f JJrJ, 
-Jtl9:tl)ey~p,~nX;*t~'fi7t~: 1, mITJE~*; 2, 12Z9JnX;*; 3, tmt; ~*; 4,-¥12 
Z9JnX;*;5,$lJfilJEnX;*o 

-,lfil}EnX;* 
~JE~*, fik11f~,g,.::fll.IR~%-•1¥J1£1trm12Z9J1¥JnX;*, RPt£~~1¥J~ 

~~;gmi9J•l¥11'11E pg ~JE::f1£1¥J~*o f9tl:tm ,;!ft~~r miltlfil.~ 24,000 
7G, iETP<lf pg ::f~~F7k:lf:tmfnJ121t, t;,g,fik~JE::f12o -ltl9:*i3l, MF-m, i9: 
*11T 18 Jf ~, fil~::f ~ i5: !rm i9J Jk f- 1¥J ~ u[llJ, J:A rm $ff.ii, rill!! 5EnX;* e~ 111 ~ o 

00 1 007RT~5E~*E8~*~~,fi~J:\o ~i£;g$i9J7kf1itl'.~ (X ~), 
~nX;*,g,-~W.~ (Y ~), ey~fifil5EnX:*~flX;-~7j(f~, IEJ~::f~i£;gt§ 

i91Jkf-~W12i91, 'ttl51fil5E::f1to 

lfil JE mt* ,g, Wt• JET iP< ~ 1£ W. ttlB __t l¥J iWi it o 1± * f9tl 9=t , a 1-t ~ 7 ml 5E nX; 
*,tr1,Wi, ey mr37tl::ir~*ffi tl:l *: 

Y=a 

~-i'::ir~~ffiflX;*,g,Wf Y ~r ffl~X~-BJ:: "a" 1i'.;~1¥J ~5Emt1Js:,ffi,.ofifil 

5E nit* xm. 11t 'film -r 37tl ~r_m Jt m : 
~~PX:*a-9 PX:*~'lim~ 
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tyy 
(5G) 

0 ~ 1!f m $J Jt-'¥
( 00 1) 

1, r mtJT 1e Jt, i~ *tJT re Jt, -=®7.i-7.k It!. !flt, IJ!ttz:&, r m-JJt: *1*~ !flt,$ 
fEJ l1ir I I !8t $] itIJ )i! !flt ffl ; 2 ' ?JJ• 0 iJt: Mg tJT r B 1!Jt ; 3 ' ?JJ• 0iS!:*m1iZ: ; 4 ' ft~~ JJ!! ~ 
~iiZ: ;5 ,?J1·0~1*~1!Jt; 6,?JJ·0~1J!tF&; 7,)11f Jt; s,Jt1iko 

~~~*.tttt~~~#tz:£,~~=®n~~~~gm~(~m~m~) 

~~*~-~~*B%~o~*F~%re~~1!Jtffl~~.&#F~%~~$ 

Y~~~*.~*~f~F-~$aotz:•~.•ffitz:~m%~~~~5E~* 
~$;F•~ .• ~F£%~~~~~*~~YoTOO*~~r**~o¥ft 
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rm, ~ff!d~A {JJ-~tz:•jj 800 Jl.~tl!f, &Jl.*titfi1Ll1X7t~ 2. 50 7G (2, ooo JI;-;-
800 Jl.) otE/js:ffetli:J:t ,rm A ffl.iiZ: 2,000 JI;~~}E~;zjs:,{S~1ilF&17t~$Y~ 

5E~*, JQU~*tk:r F P~ tz:• ~$a o 
~ttA~~~re~5E~*ill-~~%j]~*tt~5E~*®~#tt~5E 

~*o~*tt~~~*~W~£*m~W~*mo-R**·~~~5E~*~ 
m1~r m®1:.tz:Ut:M!fm&·f1ff ~~*o r mlJiS!:*~ttrre Jt ,IJ!ttz:fJL *Mm~ 
® 1* ~ 1!Jt~, 1i!: ~5R'l1~5E~* ~ ilf Ji-Wu r o ~i~-tt ll1!15EnX:*, JJlU 1i!:11'r 1D" w, 83 
ft~~~~~M~tk:5E,t£~mM~i:J:t~~ili~~*(~~5Rtt~5E~*~ 

~~~)o~nOO~-~~r~Af:)~Jt,~~~~~~1ir:,M~lJ£~H 

~,ffiff*~H2t~ili®PJ~~filffl~M~mMfJl1ir: ,$J$Jo 
gm~5Rttll1!l~nX:*~~*tt~5EnX:*.~1tft~¥@~g~~~•* 

iJ?,,~~1jt£~o 

~g~-~~M.1tft*m~~-M~lJ2t~~ili.W~*m-$7t1:. 

-=-~~~* 
~~~*.~m~~-lJ~~ffl~*~~~~~~~~nX:*onX:*~~ 



~~~gm~*f~~OO~~~-~~IB~a~~.ft~-A~M~H~M 

*'1-nX:*:;k; 6. 80JG,13~,z,., •mtz:-A~M, H~;t:Jt--+nX:*,fiHfm8Jt~m:fJo 6. 80 

7GoH~M$1-JJX;;zjs:~-~~~~~-~F•olOOA~-~H~M$1-JJX;;zjs:~ 
it 680 JG,101A~t4~H~M$1-JJX;;zjs:,g,.JnLJj;686. 80 7Ga ?Jt~JJX;;zjs:,g,·~ 

#~~~gm~*f~•~wm~.~•&?Jt~nX:*fil~ffi~o~#~IB~ 
**~~~JJX;;zjs:~~~~~~~JJX;;zjs:,MW~at~zj;H~?Jt~nX:*a 

00200~T?Jt~JJX;;zjs:~JJX;;zjs:~tt-Aa~OO~~gm~*f:;k;m~.~ 

nX:*~•j;~~o~~m~*f••~-~•&,nX:*~•&~IB~m~
~•&o•$kx~m•~~~gm~*f;~$kY~m•~~~~~~ 

ffl~*fM~-~?Jt~JJX;;zjs:~-oY~X~IB$,&~T?Jt~JJX;;zjs:~~~ffl 

~ * f ~ tt ~J ** o ~ ~ tt$x>t M~ ~ t£ gm~ 1.k f *i>l~ffl ~ , ~ Jlt, 1£ ~ 
~~~g~•MOO~.~gm~*f•*~-~•&,?Jt~nX:*~•&~~ 
z~~if§~~?Jt1to 

$! 

(:lt) 

0 

y 

( rn 2) 

1£00 2 9=t, ?JtZJJJJJX;;zjs:,g,.~J~j;-~M~,~ (X = o, Y = 0) 3f~ilrP:Jtl k:tr 
~~~H~a1t~nX:*~-~~-&:tr~~~: 

Y=bX 

1.:EA 9=t: 
Y - 1ffi .:;>!-, d7 * i::l 1q,i • - X~JJ~/-f-'-,lli..,W~, 

b = •11It£~m~•~?Jt~nX:*; 
x = ~~#-tt••11I(:tmH~Iat~tz:••11I~)r~~~~t£gmZJJJ1.kfo . 63 . 
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~~~~~00:~~~~~1:F$YA~M,X~Zili~*~8(Y)~~ 

6. 80 JGEJ:ff:k~~fflzm7j(3f (X) if§*;;tlt{o J!!l[~ff:~: y xt x ITT It$ (YI 
X)~r b,Jl}tll41MtM:~ITT#-4$~~Jl'.,1:L*fJLlq:t:Jg 6. 80 JGo:tln*~titITTF:i:h\. 
100 Jtt~JWi~Ll 125 A, tlP x :tl&:fw T 25 1-11i1iz ,jj~,z_, J't~Zili~*'~,g Y ~~±l&)Jn 
170 JG[ (125 A x6. 80 JG) - (100 Ax 6. 80 JG) la J'tlt$~r 170 JG/25 A, 
fil:Jg4lJ:Jl- 6. 80 JGo ~Zili~*'~'Uxt~~fflzm7](3fITT t~$1Wi, 1I~ITT~Jl'.~ 

~o~~.~*4ltA~MB"J1I~HM~*:Jg12JG,J't1I~HflM*~MITT~ 
;fij; Y = 12 JG x Xo 1:£5!#'~6?. r ,][tJ(ifJ*4M*,~,iffiB"J:t~:fJni!Jl'.~'/'j(, &IE/C 

J!#'~tJIB"JjJ~~][~ ITT~Jl'. ':tin!!! 3 mffi 'fil)j%-~~o 

1,800 

fl!4 

* 1,200 

(JG) 
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y 

o~~~~~~~~~~~--x 

50 100 150 
;~Hf.tr :I: ( J'l.) 

(1!13) 

m~W~ffiM*Ei~~fflzm7](3fITT*¥,J!m~~~m~~*reM*~ 

:ittfr f:k:]{B!EiJl , W~F 1tt~ ffl o i3;if &, ~Jr T ~ ~* *1' ·f1i'~A ITT 1!ff ~RX ZJ& "¥: ~ 
JEAo 

~Z#JJJJt*-E1tl!ir37u~rJJf M*: l ,1U:t<ifJi':4~; 2,:tH:t<AI ~; 3, ?:ltl#J1M:@ 
~ m' :tin: 1:F m £' J'BJt:t<Hf-t~' 1rt:t<AIB"JI~;§t' 1iJ:t<AIB"J;fl7f!J7f 3Z' 
J't1m, ~~ ;4, -f~w1ffl~ ;5 ,11'0 ffl £; 6,$J'BJJ](~ ~ ;7 ,A1filo 

]I~?:ltZ#JM*:ff~~:JgPJ~mM*,~:Jg~~~miftttt~f:k:~J!®M 

* 'jj:_ 1: Ei ~a ~ ~ ~ ~ ~ r_m if PJ Ll ~ 1!Ju it$ 52 Z9J M* , 1s "PJ ~M * "~ "12 Z#J 

~* "1qJ H~F /l'fJ 5( i~ 0 ~ ® ~ ZJJ M* ';(:E~;E_lif a"J !IJ~ ~ rrum pg fil it~~ PJ ~M 
*a fJu~o, ~1E1~1:FiR*B"J ffl £~ffli!filitllif[~$ J'BJ1:F:i:ITT$Yrn112Zili, 1s 
$~~ff$PJ~~~~~J!®ffl£ITTffli!:a&::t,¥®PJ~M*~XPJ~~ 

A*12Zl1M*B"J~ttoffl~.~~~m~!J'IJ¥~-E1-~h-~MJ](llim~G 



ii IPJ o 1£5X#'~ 6G r , ~ ~ JJE 1'§-Jtl:B * r -IR:* ti i~ ~ m S"J ~~at , ~~ m t~r~ 
)Ir§ ti{~~~ fF U'!I JE JJJt :;zJs:tzHJE o 

004&~T~JJJt:;zjs:S"JJJJt:;zJs:~ttmAoU'!IJEJJJt:;zJs:~•*•~-~IPJm~f 

fiS"J~~o~F~Jt\t:;zjs:~-=ffi'!JJEJJJt:;zjs:~-a~~~pjt:;zjs:~-o~F~Jt\t:;zjs:~, 

¥1£~~S"Ja~(~ft*~JEJJJt:;zjs:~·)*~~~oJX~~~-~S"J~JJJt:;zjs: 

~.&~T~~JJJt:;zJs:~-~U'!IJEJJJt:;zJs:~a~r~F~~:;zJs:S"JM6Go ~r~~ 

~* ,g, • ~~ g:£ ~m ~ Jk f S"J7r~rnI:1:~~, ,ffi,JJJt:;zJs:~fil~~g:2~m~7k f S"JtJ!!Wi 
ffij ~ti ~jj{@i#-4 0 

y 

,g,JJX;,:z!s:= IQIJEJJX;,:zls:+ 1!:$JJJX; 

Wi 
(~)af'--~~~IQl-~_~_JJX;_,:z!s:~~~~ 

0 
~fftiS$JJj(Jf 

( 00 4) 

m U'!I JE JJJt * ,g, • ( J;A r mi~ U'!I JE JJJt * ) S"J 7r fi ;ft!~~ JJJt:;zJs: ,g, • ( J;A r mi~ 
~~JJJt:;zJs:) S"J:7ffii13=t®*, ffJtti~1i~ tlHtJl:,ffi,JJJt:;zJs:,ffi,a (t'!P~F ,ffi,JJJt:;zJs:, lft 
ii JJJt:;zJs:,ffi,aJ;A rmi~rfti:i- JJJt:;zJs:, ~F,ffi,JJJt:;zJs:J;A rmi~,ffi,~*) S"J7ff£ = 

U'!I JE JJJt :;zJs: S"l 7f fi Y = a 
~~pjt:;zjs:;ftljffi Y = bX 
,ffi,pjt:;zjs:S"]jffi Y =a+ bX 
~JJJt:;zjs:jffi*~~JJJt:;zjs:~-=ffi'!JJEJJJt:;zjs:~~~Jt\t:;zjs:o%~ftAa~bS"J 

m, ffJtti~m!J&~1rA*~%#7FIPJ S"Jrfl-fr JJJt:;zJs:, J!xt JJJt:;zJs:?J\.tJT~~1it~ mo 
1£:;zJs:ffetl 9=1, ~ti~F S"J ,ffi,JJJt:;zJs:7ffi~nr: 
,ffi,pjt:;zjs: = U'!I JEJJJt:;zjs: + ~~pjt:;zjs: 

Y =a +bX 
y = 2, 000 7G + 6. 80 7G x x . 65. 
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R~ffi~8Et9¥~A~F•ftA~~~W*Et9x,•ey•m~-~~F 

•~14rEr-J,tt~*T o 1NN~t1Er-JF•7'J 600 A,11~,Z,: 

,~~toJt * = U1!I JE: JJJt * + ( ifL 1:fz 5t $J JJJt * x r •) 
y = 2, 000 5L + 6. 80 7G xx 

= 2, ooo 5L + 6. 80 7G x 600 A 
= 2 '000 5L + 4' 080 jC 

= 6,080 7G 
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JVt;z!s:~§PJ~M~~}E,{E~AA~~*~~~~~~~~OO~~~~o~ill 

5f1Jffl CVP ?tifff' *if1fl::k=fz1't'~l!'!IJ:EJVt;z(s:~~~' ~xJJR.~!J-Jgt*1f ~~"1*'~ 
l!'!IJ:EJVt;z!s:Umt~:bDMFfJl~) o 

£#%1JT1~$$):ittfr: 9-~1~£~JEJT~ 1!'!15EJVt;z!s:1-tA CVP tf~, P'~J§'~ 

~~tt•~*•1To~illfil~P-•0RJ7'J~*~~o~R~0RJ~AA*~ 
~ l!'!l 1EJVt;z!s:~tiW:bo 5, ooo JG,~~ z_, 11'!1 J:Emt;z!s:~ mt7'J 15, ooo JG ( 1 o, ooo JG + 

5 ,ooo JG) ,WTE8NI. 9rlfu!Jf-,~~PJ -tt•:trn"F: 
5 7G • x = 15 '000 7G + 3 7G • x 
2 JG . x = 15 '000 7G 

x = 7 '500 (El) 
ffiriji1iIJil~ffi~mk7'12 JG, ~:JJol!'!IJ:EJVt;z!s: 5, ooo JG~~~$<fllJF~ 2, 

500 it, **H~$ 5z tB E8 l!'!I J:EJVt;z!s: o 
(Im) imtlJ:E?j(~iji1iI~$JJVt;z(s:ag~nftij 

~~~;Vt;z!s:,AI;Vt;z!s:~~~;Vt;z!s:~~~~~,tttt~~~~-"FCTP 

0:r\9=t~~ZlfJJVt;z!s:~iio 1EZR;z!s:f§tli:j=t~1Ji1iI~ZlfJJ3Jt;z!s:mfWi o. 75 JGffiJ~JVtT 

3. 75 JG,tl~~ ,{E*1f~14"F 1ti*0RJ1*;z!s:E8illftlf:l:~1'J: 
- - _._ 

5 7G • x = 10,000 7G + 3. 75 7G • x 
1. 25 7G • x = 10 '000 7G 

x = 10,000 JG/l. 25 7G 

= S,000( El) 
iji{iI~ZlfJJVt;zls:B"Jt~:botN o. 75 JG!f§ ~=f iji{ir~ifl 5 JGB"J 15%, fil;fEI ~T • 75 • 
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lfi1il.Jilµ}f,§tmx 2 ~7GS9 37. 5%; ;nµJf,ff!:WCS"J~Y' $:!£$tj1jt!f r&Er**H~fID 
JEnlt* 1lf7Go 

( 1i ) 191~ JE BJC:ft • 1iz '@11r ITT • n[ti) 

r!t 12t!f11r ITT• n[ti] , ~ 1bl B!t 1212 7JfJ nit* ITT J§ * , ill~±~~ :f H~ ffiJ JE nit* §T 
rmITTJiI~iff!:Wta @-JR:mtfillf~, iffe:0PJtT-~1E&lfi11r o. 40 7GtB'f§:r£ a 1£±! 
# :tkit T, iJT ITT~ 77 r[fu Jr.,~~ 11: 

4. 60 j[; . x = 3 j[; . x + 10 '000 j[; 
1. 60 5G . x = 10 ' 000 7G 

X=6,250(it) 
Jii:~;1ffl:;&7R, ffiJT ITT tjij1lf WJ~~ 11: 
6,250 it x4. 60 7G = 28,750 5G 
( /\ ) 191~ JE B!t 52 ~ Jll!. m ~ITT• n[ti] 

&YJ:R~~* ,. ,flJt~:r\r:J:tS"J-1-!ZS!* ITT121t ,q~i@:!JJ~ tB 'tM ~ 77 r[fu 

Jr.,~ s{J • nftil o ~rm , 1£ ~ ~i I fF st , ip PI ~m ~ ;;e:-=f 131 * rPJ st 'it 1: 12 7JfJ o §; !ZS! * 
S912~fflRm~•%m.~ttttm•~~~ili~IDS9•~0 

:!£&~§;131*ITT12~.~~re;;e:-=f1-~131-ITT12~~it~-1-*•M~ 
r:J:t*affeu:tm, 'M nlt0PJffi¥91~*4S9Ainlt*~±~:1JD .~13!52Z#Jnlt*~ §Tift~ a 
1£i!#'lf0C.T, iffe:0PJ~WI1-:!I~15f!J~ 9 ,ooo 7GITT § tiflJ~fJ a -1-:!I~~tf& 
~ r £ 11r t-* * f ~~12 7JfJ nit* ITT±~ :fJD ' {S 1§: 11r S9 tf& fi'D !p PI§~~ 3& r £ tfij 1§: :;I. ITT 
~ff&; J3-1-:!I~~W;JJiffiJT1JL~, ~1-T"EF § 7Jf11t, *•:P Ainlt*a ffiJTif:JL~ 

11rm27f7G,~~3&rIDJ£nlt*M~*ITT1lf5G*~~3lf5G,©PI~lfim12 
Z#Jnlt*lA 3 7Gr~j1J 2. 60 5Ga *ffli!~-=1-:!I~~:r,m § tif!J~fJ 9,000 5G§T 
•:!£ITTr£tfij1§:•-tt•:tioT: 

B~: ffil5Enlt*M 10, ooo 5G±~:fJDjlJ 30, ooo 7G; •1iz527Jflnlt*M 3 JG~ 
1E& jlj 2. 60 ~JG; lfi1iz 1lf 1fl' ~ 12'1JJ 11 5 7G; § t~flj ~fJ ~ 12'1JJ Jg 9 '000 5G 0 

*:1£ffiJT~#T~~~JE§~~~ITTF£~1§:·a 

M: 
5 7G . x = 2. 60 JG . x + 30 '000 JG + 9 '000 JG 

5 j[; . x - 2. 60 7G . x = 39' 000 5G 
2. 40 7G . x = 39 '000 j[; 

x = 39 ,000 JG/2. 40 5G 
= 16,250(it) 

~-1-:!I~~~~fffu ,rer£•1iz11rt-*»- 5 7G~~j1J 5. 50 5Ga:'.*JT~ 
~F~~ff••:PITT•~.~0~•:!£H•-YJ:r~mmm?JfJ,~~~~m 

$ 

5Enlt**:1JD 8,000 JG#~3&1fi1il.527Jflnlt*»-~*ITT 3 5G*:fJpjlJ 4. 25 JGa t& 
fl)X®~fl, PINJ1Hi:tiDT-tt•: 

B~: ffil5EnlZ*M 10,000 7G±~:fJpjiJ 18,000 JG#~3&-1il.527Jflnlt*M~* 
ITT 3 JG~:fJoilJ 4. 25 JG;lfi11r». 5 5G~~j1J 5. 50 7G; §tifU~fJ1JJ:'.*J 9,ooo 7Ga * :1±ffilT~14T~~~JE § tifrrnfJITTF£mff•o 



M: 
5. 50 7G . x = 4. 25 7G x + 18 '000 7G + 9 '000 7G 
1. 25 7G . x = 27 '000 7G 

x = 21 ' 600 ( El ) 
~~ey~.~~~~§~~fi~-~~~£M9L&A,m-~h-~ 

118 ,ooo 7G(21,600 i:l x 5. 50 7G) .m=~h•mu~ 81, 250 7G ( 16,250 i:l x 5 
7G) o JJX1f£~1iJf 1l ~ 1'61 Jf:Qf ~ : i~ 0 RJ ~ JJI! ~ ftU f£ J! WIT~ h • 9=r 1l Ji: J1i. i~ * ~P'l rm~ 
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~~~~o~~.~Wil~h~m•~~§~~fi~ffl.m-~h~~ey•~ 
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ilf1fr~{f£ 0. 40 7G~'lf?5Lo re~~mff ~trt~P1*•~~ffl1fif:¥it~~gti* 

mfr tL$X .~JtPJ"f&:~'t1fJM~ iEWfi o 

.It. * 50. 000 

.!=] 
l& 
A 40. ooo 

30.000 

51; 
20.000 

10.000 

0 

.It. * 50. 000 

.!=] 
~ 
A 40. 000 

30.000 

20.000 

cw*~*~~~~A~-~~-~~ 

,g,t&A 

,g,Jt,:zjs: 
I 
I 
l 
I 

--- --- I 

1°"Iti."i§"li(J;~,?i_ 
I 

: @:l 11; Jt.~:1Jn 
I §fy..J'JHili 
I I I 

1@:JJEJt.:zjs: I 
I I 

2. 5000 5. 000 7. 500 10. 000 

ff1j~i!: (it) 

A:5t00 

.It. * 50. 000 

.!=] 
l& 
A 40. 000 

30.000 

51; 
20.000 

10.000 

x 0 

.It. * 50. 000 
.!=] 
~ 
A 40. 000 

30.000 

20.000 

·,g,Jt.;<js: 

¥,ii@:] JEJt.:zjs: 

:'l?;@:]JEJt.:zjs: 

2.5000 5.000 7.500 10.000 

ff1j~:f!!: (it) 

B:5t00 

10. 000 l..L-~___Ji-.-i-----

" : ,g,i&A: 
0 1,L__LI _ _i_--1.--"------ X 0 l,L.__!_..--1--1-L----'-----X 

2.5000 5.000 7.500 10.000 2.5000 5.000 7.500 10.000 
ff1j~:Jt (it) fflj~:Jt (it) 

C:5t00 D:5t00 
(00 13) 

x 



7t:f:JT1iftJJE-1-fr!Hfij 1¥1~~0 II!!i1~/G:tffl¥1 OOJL-'f~~xffl o~W, if~::it~~:flll. 
~tttt~•~mcwoo*m~~~m~.~*cw**l¥1*•~mtttt• * 1~ 1¥1~1iftJ 1¥1~~£1'1 :m ~ i¥J mo 

CVP OOttttlI!!i1~~1'.7 ~JHIH, ~p: ~009=i1¥1 [!l!!JEJVt:zjs:5f!:r~~JVt:zjs:)t3JljJt!-

t/7:M7t1'.77ff-T~JiJVt$7t 0 f7u:tm ,7±00 14~Jjtf::l1¥1 CVP ** ijJHlff 00 * '[!l!f JEJVt:zjs: 
1'115 Jf7G, ~~mt:zJs:1'.7f~~i&Al¥J 50%, ~7§'11{fi3')L,~~f~~t&A 30 Jf7GEj 

'.'.EF§~A%1Jffl$ 50% ('.'.EF§~A5f1Jffl$~?~fil ey fflFA~r»!tl5E~£~m~JJ< 
f 1¥1 Jt1lli if!F ii* 1~ ~ ) 1¥1 )(,~ o t* 00 9=i ~ & ~~~mt :zJs: 1¥1*1- ~JHIH r_m § 6'~ , JI 
OO~T~mmo~mm~M~9~W~~II!!i.~1'.l~mm~~it~l¥1$~fil 

i* 1¥1 o ::it~~ J_!E ~ fiU ~:a ~i!JU CVP 00R;!=t~A1¥1 i\Wj {!£ , JI ~Jt1lli l*J $ ~ :flll. :f~ 
~-n,Jf{~r~~~1¥J:zJs:~~R~~®ffl~1¥J•~EjJVt:zJs:1¥J~•o 

5 

2 

1 

0 25 50 75 

1:F~~:l:fUffl$(%) 

( 00 14) 

_=:.,~7§'11fiiW7t:f:JT13if§*1t11E11~H~ 

~ ll!Fc !$5111 

/ )- m1~m 

} 'ii' ;lrllHil ~ ll!! 111 l!l 

l '.3£~1M~~ffl 
}11~AI~ffl 

1l~i'J*4~ ffl 

~1fJ7±f!TOOB ~lfJ(*JVt:zJs:t#tl:iJt T *rffi*1111E 1¥11N~o 1:£7-js: ,A ,5flj?J\. 
1JTi:j:i ,;fll¥:1!1001N~t#3JtJ£~o 7± CVP )t1JTi:j:i~ffj)flX;:zjs:t15@~)tj;[!l!l}EJVt:zjs: 

®~~mt:zJs:OO*~o~®~tt~*~~~~~~/G~~mt:zJs:1¥J~~MR;OO 
15 JnU~iE1iftJ:1:1!?.&~ T~~IF'ifRo Mt*00~9=i~tf::l :,g,JVt:zJs:5fl:r,g,J&A~~mt:zJs: 

~tt·~~~ful¥JOO~o~OO*OO~~~~ffi5<:00~,~ffitf::l~7~1-/G~ . 79 . 



. 80 . 

89 ~ '771/fu Jr-,g-A ,P,; ;fll B ,P,; o ID§ f; TIO fJH~ ~{t _illd~ 1! PJ gjt ~U tiHID o 

0015PJ~~K-~&~T-~89~*~tt.~~00%~~ffl7ffi*m 
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( 00 15) 

(-) Jil~ffix~• 
Jil~x~•~~~~~B0f2~rnZ#JJ.kf"(~m~~~B0mfi•~~)£J 

~77~~~~f2~ffl~J.kfZ~~~~f2ftffl~J.kfffi~~~#$,£PJffl 

-tt•0:ct*ff-~1rF: 
~ ri- ,1:14 ~_El Rr - fil 1$;: ~ ,1:14 ~_El JiI ~ffi x ~ $ = ~ l'JJ\ m i=r .m - 1iif. 75 1 1%J ,. " m i=r .m 

~~ffit~fi• 
Jil~ffix~$~PJ~~m~~~m!E, »- -1 ¥U +Io Jil~ffix~$~Kmst, 

*~1t~~~B0~~mfi•mttT~77~W~~mfiiio*~~.®~¥1t 
~~~~ffi<fjijfi•~ 24,00014 .~ '511fu~,g ~<fjijfi ~ 15,00014 ,13~,Z.: 

~-h ri- ,->-, .6,.$ 24,00014 -15,00014 
JLi.J'!J\3(:±..¥ = -------

24,00014 

= 37. 5% 

Jil~x~$~PJ~~*~~~~•w*•m~~•**fi#•o~~. 
¥0PJffiilll~*1fii¥jfi~A 40 JJ5G, *4~'511fu~,~~t~fi~A~ 26 JJ7G, 
13~,z. ,Jtm-tt:liI~ffix~•*t~: 



400 '000 7G - 260' 000 7G 
= 

400,000 JG 

=35% 

rW~filfil~•••0~1¥JOO~~fi1J~1¥JM~.*~~~M~m 
itI ~i ~ ~ $ o it( m~ A 1J ~ , • 11I 1!f 1fl /G ~ , fil 7J 5 JG ; Ufil JEnltlfs: 129 ~~'Jiff ;f:JL 

~rm EE 1 lJ JGf~ :bo 3 lJ JG; •11I~ ZSfJ nltlfs: JnU EE 3 JG~ 7'J 2. 60 JG ofti: m~ B 1J 
~, •11ri!f lAfirEE 5 JGt~~iU 5. 50 JG; UfilJEnlt1fs:IZ9:7f ~~1¥J)~1ii~ffl 

ZSfJ rm EE 1 lJ JGJ~ :bo Jg 18 '000 JG; •11I~ZSJJ nltlfs: JJ!U EE 3 JGLf!-iU 4. 25 JG 0 

7'J T~lJ[0~1*JEl¥J § ;fffe7fUffEJ ,A 1J~$~i~i!f ~~ 16,250il,B1J~JJ!U 

$~ 21,600 i:lo JJ[tf~[P] ::tm*00~1J~l¥J §;fffei~~:1:$PJ~~~iUl¥Ji~, 
00#1¥Jit1~~~$~&~~~?~~.~fil%~tt-~00~1J~l¥J~~~ 
W,~1¥Ji~i!f:tmr: 

A1f~: 

~~rl$W,~ 

i~ 1!f :I: = FC + VC 
5 JG. x =30,000 JG +2. 60 JG. x 

2. 40 7G • x = 30,000 JG 

x = 12,500 JG( il) 

B1J~: 
~~11$W,~ 

i~ 1!f :I: = FC + VC 

5.50JG · X=l8,000JG+4.25JG · X 

1. 25 JG . x = 18 '000 JG 
x = 14,000( 'El) 

~JS .~%JJUit-~00~1J~l¥1Jil~i~~$: 
A1f~: 

~~~~$=~ttmi!f:1t-~tt~~~w~m1!f:1: 
~~ ~ttm1!f:1: 

= 
16,250 il -12,500 il 

16,250 'El 
=23% 

= 

=33% 

21 ' 600 'El - 14 '400 il 
21,600 il 
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~*~~~~#~~~~~~Jr~B"J§~~w:l:~~~ffiRB"J~.~~ 

~* ffl B jJ ~ o B jJ ~ B"J JiiHt tlli W :I:~ tt:@. 7§' lf{fi Jf. ,~ B"J tf!l W m_ jWj tl:l %-~ , ~ ~ 
~:f.l#~~iA~i~jJ~B"JJXt~~;J'T A Jr~o ~~i~~$t2# ffl*r~~JEJXt~B"J 

j( 1J' , l3l ~ 't PI QL 1~~ JE ~ ~i rlli w r'§J r ~ 1f& r:@. 7§' 1f{5 31!-,~ tlli w :I: B"J ~j JJt o ~ ~i 
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~~~~•B"lm,*~rAmffl#*ilirr~#B"l~•o~~~~•*m, 
~M~A~~•*m-#,%m#~~~~~~~•~7E#~B"l~~mo~ 

~~~$B"JmB"l•~.13lfi~~~~~#~~•mreB"J~~w~#o~~~ 

llt,-~iJt, :tm*~~i~~•t~ili 1, ~iA**~,m,~*7g, *JF'rnre1~~~0 § 

~~$~ili~~.~ffi~~~~~~77~B"JJXt~~*o~~~~$~~~m. 

mu~~~~~if·rnre~*:IZs¥U~771fdi31!-,~o 1Yu~o, 1Ntit~~irf1!1§=:1:~ 7, 500 

El ,:@.7§'1f{5Jl!.,~tll11!f:I:~ 9,00014,14~~ .~~i~~·~~: 
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7 ,500 El 
-1,500 

= 
7 ,500 El 
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~~-®tt•~~*1¥®~~tt~No~*~~M*~~~~1:ill'.F"mw*1 

~#A~F"~~~~mw~.~-~~~$#F"~tt•-~•-wNJ.7§-~W 

~Ta~T~~~~$#F~ITTN!.7§-~!f.:5ttlf,~ID~ffl~T~~~m: 

F i:l 
llll 

A B c 

${.fltftfl 10 5C 21 5C 25 5C 
${il'3£~nX:* 8 14 18 

${.fl:lll ~:m-Wt 2 7 7 

${.fl:lll~:m-Wt-¥ ( ${.fl:lll~:m-Wt + ${iltf 1fl) 20% 33% 28% 

~#FrfHl!Jtf:ltE8 t~:m: 20% 50% 30% 

111!15EnX:* = 42' 000 5C 

~f=#F~w•&Wfu*1•&~~M*~~~~.~IDw•&:it1~~ 
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~/Wt 6 7Go 

*f~•&:itl~~/Wt~~-#~~~=tt•~~f~~•&Wfu*1~~ 
f~~-&~~M*.~Afff~f~•&Wfu9=t~*f~•&~~M*,• 
llif~•&:itl~~Mk*o*l ~lliT~#tt•~~M~ofW#~~ITTtt• 
~*1G~;f§~o 
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*1 TPi M 1Jl :t1:J ~{ti U1. ii~ ~iWRit ~* 

f' rt'1r d:i" /;{),<f~:I: ft£ ~111' WH~{J[ 

f-±!g lf!.1ft ~ 11r 
A 0.20 IO 5G 2.00 5G 
B 0.50 21 10.50 

c 0.30 25 7.50 

20.00 5G 

3¥- HJ lf!.1ft 1t 7#1 nit* 
A 0.20 8 5G 1.60 5G 
B 0.50 14 7.00 

c 0.30 18 5.40 

14.00 5G 
rm M f-±!9 lf!.1ft JL1 ~1F :Dt rlik = 6.00 5G 

~*~#tt~~*mm~•~~*~m~ftm~fi~~,~te~~~ 

f~~•m~~N-~M~ITT~~mo~~~~#*•~~fflmM~m~ 

ftt@111 ~*ftm' ;JJ~ * '~ tt• ~ *8Jt~Wl ~ m 0 *ii: CVP )J\.:fJT ffl -Ttt:itU I 
fF, 12Slrm~ttxtitillr.**ITT~£1!m~ITT o ~n~J¥um Tm _~J&ii, ~ ®?J&twm 
tttt•@~~**~?!m~ITTffltt?J&*o 

m: tffi:t~ te = m wi ITT f ~ • 1iz 1§: 1fr 20 :JG*~~~ -r ~ # J'!.1* r £ S"J Ni wi • 
m1frmmWJITTf:i5Jlfi&~~N•6:JGill~~r~#J'!.1*r£ITTffiWl~~~ 

\WR o Ni Wl ITT f :l5J 1fi {iz 1§: 1fr 20 :JG~ -1'-f ±0 {IL ~ 1D i!i3l , ffl ~-=:: # r £ ITT Ni 
MITT~m1§:ii:~~~fill'l"JffiMITTm~~~A.~m•tetmMITTf:i5Jlfifil1fr 

m20~*.~~~~#r£~~~-#F£~~2o:JGITTlfi1frtB~offiWll'l"J 

f~lfifil~~N-6:JGl'l"Jm~ill~~~offiMS"Jf~lfifil~~~-6~~ 
ffiMITTf~lfi{iz~1fr 20 ~ITT 30% o~mf~®?J&mf .~1f1i~m~~f!r-i$, it 
• ~ 7§-111il !fl. ,B. :trn r : 



~AA~mw~~o~~rr*~~tt•9=t~~m~~#F~~mft~~~~ 
20% ,50% 5¥0 30% , I&. 911ffiJ1!. ,~ ff"Jit•&,~ tf:l ~ o 

*¥tl 9=t ff"JI&_-7§"1[ffiJ1!.,~ t~ft:I: 7, 00014, 'El.1iS A, B, C =#F ~ Wt~ft 
:l:o~~~~~~mw•~*~Tm~#F~ff"JI&.9~J1!.~mft:l:o~fil$ 

@J 1toc~tl : 9. ~ teH! ~ # F ~ m ii- ff"l l?. 9 1[ffi Ji!.,~ i~ ft :I: 7 , ooo 14* ifrJ-ft * t; 1f1 
% §J rS ,~,f~§]lff"J tjjli:gJ1>'fT o 

F~ A 7,00014 x 0. 20=1,40014 
Flih B 7,00014 x 0. 50=3,50014 
F lib c 1 , ooo 14 x o. 30 = 2, 100 14 

ii-it 7 '000 14 
~~Tm~#Flibwl?.9~Jl!.~mfta.~PJ*B~rtt•= 
Flib A 1,40014x10JG=14,000 JG 
FlibB 3,50014x21JG=73,500JG 
Flib c 2, 10014 x 25 JG= 52,500 JG 

ii-it 140, 000 JG 
~k~$#Flibff"JI&.9~Jf.~~*Bff"l*fi,fi@~W~m*~-*M 

% # ~1* F lib ta PJ ~ ifrJ o ~ --t@ ~ -jljy:iJl~ iE :Pjij Ef9 , t#if1J ~xt~~ '.£. Fft W ~ 
nX;**iJl,J!~:tmJJ:to tt*1:Vtl9=1,:m1fJ@~W~nX;*42,000 JG~ A,B,C =# 
F lib w j:t: IPJ m* o w ~m*, ~o PI*~i* F lib ta~ ~iltl wiE, tJtm1It~• ]gif 
*Flibff"lm*o1±~#:%ifr ,$f'FFlibff"Jl?.91fffiJ1!.*:fJT ,m~m7gxt%#F 
lib*3JIJ*1-TI&.9rf{fiJ1!.,~it•T o 

1211 ,Jj\~ 

~~~:rJE*, tt:*1T$ff$f-fwtR:Jrts1, T mm**r'Vt~~~li:~ o %rffim 
*·~~~~f~~~.~~tt~~*#,*Mm*~tt~*.~~~~~~ 
~w1t~u5f0~1MifF!i~ mw, ~?rr -r~un~ = [Ql~m*, ~Zij]m*, rflitm 
*,$[QJ~JJX;*5f0$~Zijj*oW~m*,1±~1fw~~ffllijJ*~rfi~~~ 
~o ~Zij]nX;*, IPJ~2!;ffllijJ7j(~ nX;iE tt¥tl~Zij] o 1I~M*'t~ ,1[:t~AI~5f01'l 
t~OO~~ .-~~Zij;JJX;*ff"Jiffim.¥tl-T 01flii-m*' ffi W~nX:*5¥03£:~m*WIT1' 
$*~limo $W ~nX;7-fs:-tf1ri41tiXM-~nX:*, l2SI ]gt; ~!'BJ !$T±fil~~W~WC®* 0$?:!£ 
~ nX:*, llJFI~ ~2~m;fJ1.k ~wt~~ w ~ :bo , {s ~t~ -K-¥ *~~ w ~~ 3£: o *J£ ~ 
$~~Ef9$~~JJX;*,~~~~~~m*,t;&~TIAIZSl•~afF~ffil~ 

~'.£.F~$~M~o¥®$3£:~JJX;*~*m~-¥~*o 

~~ff"lm*~tt*fi,fi~r~WIT--tli:~@~]g*~o*r~*MOOff"J 
@~ .~1&~¥1' nX:*t#'Vtm:i:\J=u~mr-~Wffl~MOO 0 Mitf:l ~i'MOO 'ill 
W•~mm~Mm*~ttm:rtTo*r~~tt@~.~@~¥--tnX:*~ttm 
JtJ=J.mmr-~s1AA o 1±~1mAArBJ ,m*t#'Vtm:rtmilf8Jt~IPJ To 

*fi*~Mm•~~-i'A~nX:*~§ff"lnX:*~tlo~ID~•IfF~R . 85. 
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~r , m nr M. m ~ {f£ ,~ ~ ~ ~1!ltl 1f!l w rn o ~ {f£ ,~ ~ , #J )JJ(; * !tt ~•~A fJt .!::j )JJ(; * 
!tt~•~Afil1¥J)JJ(;*~•.!:=j~mm~*~1¥J~•m~.•m~~)JJ(;**~@ 
iE)JJ(;** o 1f!l1ff ~, YlU Jm.:ctJ$t*!tt~ i¥J tffi~, *~J31JJ$t7$:t~t1:m:B:: o 

7$:-.:I: -.5fiJ)J\.:f!fft-#1~:ff ffll¥J1fJ_IIJ!., EPJ ffl*:fr:fff ~%-:I: !PJJ$t7$:~ 
~m~~~~i¥J•~**~~~**o~~~W%*,mrtt•~J$t*m~ 
r,g,45z:Al¥J~~1fffiW,~, ;l'ttt•0:B::ft: !J'i1irfi11r x tll§fi:I: = @5EJ$t7$: + !J'i 
{}I~~)JJ(;7$: X fll§fi:l:o !J'l{}I1§'.1Jr~!j'i{}I~~)JJ(;7$:EJT;f~~~, ~~1~!J'l{}IJil~ffi§t 

l¥fk, JtIE -*~@}E)JJ(;7$:, ff'JtPI• ili~ ~rfffiW,~oft:fftE:tf!t/fJrrl¥J@5E)JJ(;7$:5ff1 §ti 
~m~~~~~5EJ$t7$:L-*.~~re~~~~A%*o•m~~J$t*~•m 
fi11r~~~.-~~•!J'lmJil~:vt•o~~~®~•~~~-m~~%~• 
-1¥J)J\.*9=1-*o JtIOO%%* CVP ** ,::k::k:ff WJri£~1f;£_1~Tfm~mffl:ff 
*1i~L~,o 7$:-.?fiJ -.:1:00, ~ili T ~~rfffiW,~~~5f1JfmJJ o 

Ji1~~~•.ft~5E~~mfi:1:~~~~w~mfi:1:~~1PJ~~mfi:1: 
*!Htl¥Js )J\.$, ;l'tit•0:B::7J: (~~ffitll§fi:I: - ~ ~1fffiW,~ tll§fi:I:) /~~ffetll§ 
fi:l:o Jil~ffi~~$1¥Jm~m~m~~m:oo ,J:A -1 ~iJ +lo 

~*~~~~W%m*~~IPJ~~~~#F£1¥J~.~~~~~#~£ 

tt•-~•-~~:l!g!J'imJil~ml¥Iko~mmm~!ttm~~%r,Eft-~:ct 

*~~~~~~:l!gffi;~mm~~!tt~1¥J%~r.E~~-~~M1¥J~~~ 

:t!g m 0 ~ :t!g. {iIJil ~ffi m j¥fk m * tt• ft(tll§ fi ,g, :I:~ tll§ fi ,g,. *lf> l¥J ~ ~ rf{fi w 
~o~#F£1¥J~mfi:l:,Ji\Zft(AAtt•~:l!g!J'imJil~:vtl¥fk~Mm~~£mfi 

~t1J!tt~:ltt11-%Weo ~#~£~~rfffiW%:fff~mt:l:,~Wf::k~JJtL!&titrF 

£ tll§ fi ~ ti!J l¥J 1it~, ~ ~ li 1ifa 0 

JJR!(-) 

1--~*ft0RJtltl:ff i!tll1fth5, ~®if!h5$ftm*i¥J o &rBJri5$tll1fi+# 
11rM~)JJ(;7$:~M~ft~. ~*ft0RJ§OOK~~~~~~*~~-~%$, 

1t1t1¥J 45z:x~nr: 
~~!tt~: 4i lJ. 

~ 111' $ 30. 00 

ft pj(; * $ 19. 50 

tll§fiifflii $ 1. 50 
21.00 

4i !if: filfl 5E * tll§ 
mii $ 60,000 
ilf Jj( 200,000 
}~ 80,000 
jt{fil 20,000 

$360,000 



1)4i1fw1*::z1s:~11¥•5fOtfl11!f:l:J'J$:P? 

2) * ~ ili 35 , ooo xJ. ¥.L if< Ji5 w J~'i-7§' J'1 $ :P? 
3) *0PJ~tf<Ji5wt£JJl!4iX£ o. 30 7GW00~, 1J~1*::zls:tfl111¥•f1Hfl11!f:l:J'J 

$:J;'? 

4) *m™*~m, * Lj umJ£~~iJJ!Wi 81,0007G*Ilk1-tfm~1ff!J,13~1*::zls:tfl1 
11¥•5f!Jtfl11!f:l:J'J$:J;'? 

5H~m™*~m ,*tfl111¥Jmte1*::zls:tfl11!f:l:Fo, Ji5t£:i:J1!~1*1~4ixJ. o. 30 7L 
woo~ ,1J~-7,,*tfl11!f:l::J! 50,000 X£wirs, itmw;;s.\Jr5fiJ~IJ:J!$:P? 

2, -Jf g(0 PJ ~~ F iNi-A, B ~ Co 0PJ,~,~it:i41J1:E** El{] ;g .\Jr 1f J}tll ili 
11¥ 200,00014FiNr,JK~-§iE:80,000A,100,000B ~ 20,000Co JK®FiNiW 
~ rWt:B '.fi& 7t JJIJ J'1 $2, $3 ~ $6 o 0 m w um 5E Jt\t * J'1 $406 , ooo o 

1 ) 0 PJ El{] it )41j ;g _\fr 5flj ~I] Jg fiiJ? 
0m wi*::zls::l:J'JfiiJ? 

2)*0PJ~ili 80,oooA,80,oooB 5fO 4o,oooco ilht•tw;;s.\Jff1rnIJ? 
*tcrflt w~;f1J7f>12: ,1J~r-1fJ3tw1*::zls::l:J'J$:P? 

;!ft±; tliE:.\Jr~F JLllE~~' <ftxtrn:%001iJf~~~t&1E:.\Jr § 5t~F:f_ffit/\' 1n 
tv-J:Vtitr 1f J3t w5f1J~IJ7J<.3f :tmr: ( ift1il.: lf 7G) 

tflJ 11¥ i&A : 500, 000 x 50 7G I 14 

Frflt~FJt\t::zls:: 500,000 x38 7Gl14 

fflJ 11¥ ~ ffl (-EL iE ~;fl![~ ffl ) : 
f~ 11¥ 5f lj ~I] 
JJllj : f~ 11¥ 5flj ~I] $Jg : 

l'ilJ : 

2,500 li7G 

1,900 lf ]G 

200 li7G 

400 lf7G 

1 , * j: re Jt\t ::zls: JJz t~ 11¥ ~ ffl a;,; x: ili JJ< 3f ;r-3£ , :tm :5!Hfll 11¥ :I: #tbo iiJ 60 lI 14 , 

ffi/G~12:1E:.\Jr~rc~mwM~r,1E:.\Jr~~•mJ,j~~~$:P? 

2,*~F Jt\t::zls:l!ztfl11!¥~ mw>tteJJ<.:lf 7f>12:, :tm*tfl11!f :l:)Jglt:PJIJ 30lf14, 

1E:.\Jf 5f1rnIJ • ~ ~1f& iiJ $ :P? 
3, *~F Jt\t::zls: JJz tfl111¥ ~ ffl 1W x ili 71<. 3f 7G 12:, 1E:.\Jr iE/G ~ nfiiJ j::fCJ;~m w frJ 

1£ r, ~>JZ5fiJ~IJ•:J:fthoiiJ 500 li7G, JJ!IJtfl11!¥:1:$~JtilJ$:P?tfl11!fi&A$~:IE 
i!J$:P? 

r: 
4, B ~if< 1E: .\Jr _t -1f J3t F rib 1W ~ F Jt\t ::zls: 5fO tflJ 11¥ ~ ffl w W ~!H :f ~ft :fff t-1- :tm 

ift1il.Frfltj::F Jt\t::zls:w1t~Jt\t::zls:$5tJ'J :32 7G 
1fJ3t~$~FJt\t::z!s:i:p 1W l!fil5E~F Jt\t::zls:,b],.J'J :300lf7G 

iii1il.F&b w1t~tfl11!¥~ fflJ'l :3 7G 
1f Jj't~1f l!fil5Etfl11!¥~ ffl::Jg :50 li7G 

*1t.\llJ'JT1t:.k~tcr~m, 51nr7t:litt~:*~~. 1tJtrm .~~~A:tt:tt . 87. 
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100 lJ JG, :;z!s:i£ill'..tJl:ffi&-1*1Jr IS 1f ~~7'J-t1f 1i~:J'JrlS, ~fJE~ ,ffl:if&fJO 10 lJ 
7G, mt%-~ m:tf&to s lf JG, ili{fzr iRt ~r PX:;z!s:ITT 12?#JPX* 7'I 307GI14, l'i:IJ: 

1£2It*~*~~-~~~soolf7G,~~rm~•~~~~~$~?* 

~~*~~ft~~mmv*ITTM~T·**W¥a~~~§~~m? 

- ,if§*PX*ITT111t1£: 
%%BBITT~it1~)~, ,xt:il:ill'..~JJE:i!ffilitt~~ ffl)ZLffetl:tm 'tfJ~A:~xJfJ~ 

®:AITT~Mm~~&r~rnm~r~~~~l#Jo~r~m*~§ITT*#~$ 
m §~~ u!PJ ~~:;t!J x H tk:M , 4i JN®::@: WUQ!J m §~~ u!PJ Ji ~tk:M , ~~ o PX*~ M, 
Mit $tk:M7IHJl, ~~f: 11t£~of'~rm, ~orm1£ ,PX:;z!s::frit $::f rPJ ITT'.RJ3!J a:ff ® 
JJ)t:;z!s:Jffi § ,fli:R~IU~§~:ltu7J"7'J~rP>t:;z!s:fi:t~f:~rPX*·~~o :ff ®JJ)t:;z!s:JJ! § ,JJliJ 
fJi: R~ PX :;z!s: t~tl: :!tu 7J" 7'J ~ 7£ PX :;z!s: , 1t ?#J PX :;z!s: , ~ ~ a 't fil ~ st 1'* Y.. fJi: R~ ~it tif, iit 
:ittfi7J"'.R ,:lttl7J"7'J~7E1X1EtfJP>t:;z!s: ,127#J~r P>t:;z!s:, ~~ o *rffi}J)t:;z!s:fttk:M 9=1 :#
~F IPJ ~ !!! ~ ; 1t: .ill'.~ J1. ~ &, ~ ~ JjrJ ill* x;J ~i*tk: •:ff m ITT~ r_m Jjjt* a :13: ~ x1 
tk:M :ff m ITT P>t*, 8Jt n41Mlifi=r *P>t* o ~ r ~~® P>t* rPJ ~1itk:Mifi=r *, 13~ 8Jt::f §~ 
-tilt rm it, tk:M ITT#'.R::f rPJ, tk:M ITT A::f rPJ, tk:M ITT if§ *PX:;z!s:filff)t::f rPJ a~rm, 
-jtlXiA 7'J if§ *P>t:;z!s:t~:ff T 3frJ WJ 'i'-¥:;z!s: t~fiE : 1 , if§ *P>t :;z!s: :;!! J:llr MITT 5lU!EPX :;z!s: ; 
2, if§* P>t :;z!s: :;!! * 'i'- ey :® 1f ~ z !'BJ :ff & J3iJ ITT P>t :;z!s: a 

mi~ "m MITT** PX*" '~ :f§l i£ ill'..~ JJE:i!f m M )j4} ft tk:M m1& ».ITT st M pg 
'R~ ITT P>t* o 17u ~o , ¥1£ ill'..~ JJE:i!f 1t H * 1f ~ r ¥ # tJT r iRt ITT ]jjt:;z!s: st , ;t!J m T 
J:llrM)j4}ftT-1f~P'J'R~ITT1i~AI~,1i~ti~~fi:J~~~fflITT~MaM 

*ITTffi~P>t:;z!s:,R~ft~M'tfilft**M~fil)j4}'R~ITT~ii'T,~rPJA1*tk:M~ 

*o 
tR:•stmm:®#ITT1f~z~:ff&~ITT*~P>t*,tttt:ff&r%*tk:M, 

~m:®1J~z~*~~fPJITTP>t:;z!s:~xtA~tk:MN:ff~~o~~.¥:il:ill'..~m 

:i!r~~~~-ft~jj~*ITT1f~*1~~-ft~?#J~~*ITT1f~Bt,fflit~WJ 

'i'-1f ~ ~fffi'~if§~4i ;J\ st 8 7G ITT ~~r%AI, 13~ ~ , I~ $8)t [PJ tk:M:7G*, l2Sl 7'J 
~WJ'i'-1f~ITT I~$%~;f§ fPJ, ~:7G&JJrJ a~TITT, ~:;!!~ii ~t!*fffi'~if§~4i1J\ 
st 6 5GITT-*~~r%AI ,13~~ 'I~$8)trPJA~tk:Mif§* T '[2S] 7'JJ!WJ'i'-1f~ITT 

I~$1f:::fif§ rPJ, :ff m&JJrJ om 1;tt:®rlITT::f rPJ1f~zrBJ:ff &JJrJ ITT P>t*, n41Ml& 
~P>t*a*~~ITT&~P>t:;z!s:mH•~T: 

&~P>t:;z!s:=-'1'-1f~ITTJJX:;z!s:-~-'1'-1f~ITTJJX:;z!s: 

=87G-65G 
=2 7G 



-= "/f> [PJ 1f ~ :J't{;lt tk:. 
* • EJTiJHr~ it$ tk:Wi , ~ 1it u41Mt/f> IPJ 1r* 1t1ft tk:Wi a /f> IPJ 1f * # 1ft tk:Wi , 

~*tk:Wi~~~MWJ~~WJ~Llk~fi~1r**~ili-~~~~~ft·~ 
~1f*o M) >lki)t,EJT:1f ~tk:Jfi~~ffekt~ft/f> IPJ1f*1t1fttk:Wio ffetl:tm, ~1$ 
~tk;}Et!*~~ EEf,fJ\f,~ -*1Mt*9} ~ Bt11*, ~Jt~ lZ WJ1f *1t1ft ~ IPJ ~ o IPJ ~, ~ 1$ 
mtk:5Eft~~AA~*~~M$,ffft*ili~M~~ft*~ast,x~~R~ 

1I*1t1ft~ !'6J~o *TM~Llk1r*80tk:Jfi, U4{Mt$1f*1t1fttk:Wio 
tk:Jfi~,ft~#~~~~~1r*80M~*'$~~~tt$~*a:1f®tk: 

Jfi.~~*Mtk:Jfi~80~~~~.W/f>*M~mY*M%~~~o~-®tk: 
m , JQU flfi~:1f - * '.9Ll 80 tk:Wimft'.: o -f.lX*iJt, it~ ~rlt!~tt tt/5Y.m *®~it~ 
m * :ltt1-'T tk:Wi ; ft 1t!tn"' :ttr $ 1f * tk:Wi st , nx;* ~mt~ 3Ju :1f mo 

/f>IPJ1J~1t1fttk:WiEJT~R801'6J~,%%BB,$#$~o 1Ytl:tm: 1" § 1Mff 
:&!lrf~*#~$14? 2" re~fr~J§80*f'Fitkrc~:sL~Pm:fi7rf~, ff:&ftrrJ'Jtl* 
~:!JOI? 3" 1~iWi*#F~ 801fr;f~, ffftt1H~'t80~11r? 4, 1*l¥1~:1f801f£Jfili& 

4lr ;ffft~ IJ!ZJiWi3*1&4lr?5,ffJTF~ffl# § ~1ti~-1lr1:.F, ffftffl~il El ~1ti& 
4lriffLlm?6,/f>~1f£r-f.1Xi'!f11r~~~y*J:E~? 

~~~~~%fim~~~80/f>IPJ1f~#tttk:mst,ttttmm:rffi*nx;* 

~MaT00~*~&00*1**~~/f>IPJ1r*#tttk:Jfi,LlRIPJ~®tk:Jfiffi* 

80*~,5,X;*o 

_=::. "WJ 1f *:ft {jt tk:. 
itr-$ tk:Wi , ~ * tk:Wi ~ft oo ~1-'T ~ 1I* * rSJ :tt!!R -1'"~ 1t1f ~ o 1Yu ~o , * 

0mml!f~~~T-~A~,Kft~$~#T~WJ~1r**80-~~~1J 

*:~-ft~~~ffl~Ttt~m;~-=ft~E~ffl~Ttt~moft:1f®~~ 
T, tit~~*,:& PJ~1I**80-1'"1f*o 1Ytl~O ,*I)} -lfif tl::~~ffJT3J'l ~ 
~*~~-*~~80rJg$Bffi*~80tt~~:~*~~W$tt~,©~~* 
~80 JJ JilJi.:kiP~Y-1~$ a 

~fil*~$filA~m0m~~.*~OO%fiWJ1r*#tttk:Wist11tm80* 
® £~tl!!t~ a 1* 0mit:J4Ll1:.F-#~ F ~-~~ § ~ -F $, tvi5E 1!f 11r ~4ij 
•sJGom:1fWJ~~m~#~F~801I*,0m~m~~**M*#~-1'" 
~1!7J~Jt!:fi1:.F a 

A 1f*flfi~ffi.ffl-El~~B5:#1tl1JL(~ifffi.~ 6,000 JG) ,Jf~Ei:r;\fti&-1fr£1E 

1~1tffifd~1xti*-Eti&t-1lr80~1¥£tf~ (i1Hi~IPJ, &if xili£tf~~ 2, ooo JG) 0 B 

1I*~flfi~iliiWi11rffi.ffl-El§~~ff~m.~if*M~-~IPJ~ili80~-· 
ffl*~$,~PJLl~~Aia~6-1%m~iliT~WJ1'"1r*80tviM1:.FflX; 

*: 
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~$0~~~~~~~~~~~~~**•~ 
~2 

A)J~ B ::tJ~ IQ] JE &JJrj PX;* 

IQJJE)jj(;*: 
r m-J!t m 4,000 jG 4,000 jG 0 jG 

i&~MH~J!t 2,000 3,000 1,000 

-J&~m~ 6,000 29,000 23,000 

A H 12,000 jG 36,000 jG 24,000 jG i::t 

A)J~ B ::tJ~ 1j1 {il ~ l]fJ & j}lj PX,* 

lji{il~l]}JPX;*: 

1l~i'J*-l-J!t 1.00 jG 1.00 jG 0 jG 

1l~AIJ!t 2.50 1.00 1.50 

A H 3 .50 jG 2.00 jG 1.50 jG i::t 

~2~ili~~1-:1J~~*~~*'~~~M~**~*.~W~~ffi* 
JJX;*!'i{j~-1-t~t'1L?'~rm ,A :1J•;f!:! B :1J•!'i{j*JP!}JX;*ft-~~t~:fl&JJ1j o Wil1-:1J 
•~ffifPJ!'i{j*~JJX;*~~~ffi*JJX;*oWIT#**!'i{jr@•m;f!l•&H~tt~ 
•JY!M ~~-¥¥ o WIT#** !'i{j N *ffl~, ~ *£! 1ii .;f!:l .1iIH 1~ AI Jt fJ1U IV! 
M~:fl&JJIJ, J!~JP!}JX;*!'i{j&$Jl37tlr::& 2 !'i{ji&fti-~o *1YLl r:f !'i{jJ!~JP!&JJIJ 
JJX;*m~it ;f§ *JJX;* !'i{j ¥* t~1-iE o 

if:~~~*tr11ffl~1-:n•, r mJtffl;f!:1•1iIHt~tJ~-J.Jtt~;f§ rPJ, ~JJt, J!WIT 
r,UtJJX;*~Jj\z~Q~tk:• o ~rm, ~1i!t~JP!:fl&JJIJ !'i{jJJX;* ,Jnu]jlzxttk:•:fl mo tr A 
:1J~;f!:! B :1J•;f§t~, frjff!'i{j~*ffl~;f!l~*£t1!iJtb~Eff,g,j:\:y7 24, 000 

JG, frJ#!'i{j.1iIHt~AIJf JnU b~fti#§; T 1. 50 7Go ~$0PJ~Jll[~faiJ, ~1£ 
~~JJX;*~~@•@~~~*~~!'i{jA:1J·~~~JJX;*~~~·&~~~ 

*~1~!'i{j B :n•zrSJ ,ittfi1~1to 
~*R*~~~Jt!:Bfk:•!'i{j~,~$0PJ~#*~-~~§;~~!'i{j:1J 

•o ~rWIT1-:1J•!'i{jF~•&~filffifPJ,~F~*~tk:~Mff~~!'i{j~~& 
JJIJ o l~1£1!!1Nt~0PJJ:V!MJ!#~~-J.-t$~-!f:!'i{jfliJ~:l:7'J 13 ,ooo m .~~PI ill 
fi :S<n -r :5J"' *ff : 

An'*' B:1J• 
ff1~t&A 13,ooo m (a)5 ,50 5t 65 ,000 5t 65 ,000 7G 

~=~~~* (12,000) (36,000) 

~~JJX;* 13,ooo m (a)3. 50 JG (45,500) 

13,000 m (a)2. 00 7G (26,000) 

5flj~fJ 7 ,500 7G 3,000 7G 



Ni:tt~]hlii#·t1Jre1¥J t~~, ~-ar~ m: 1£~*'1-~$ 13, ooo mi¥JtmWJJ<f
r, A :1f*tJH;t1;1¥JJt1rnf1~~; 1£tm9A1g 18, ooo mi¥J:%1r --r, mu B :1f*~1g 

~~o~1nl¥J~~-~*MF~1¥1m9A~*2*1¥1M*~Mtt•ili*l¥1o 
~#:1f~,~~-ar~M]hlii-t-~~1¥JmWJJ<f~~~*.~~wm*m~1£~ 

~1¥Jm9JJ<f-r~~~~:1f*l¥1~Mo 

gg ,M*:7G~JJIJA~ 
~m*2*~ili1¥J~~ffi*M*,ft~PJWm~~-t--•tt~MoiEm 

98911£1.kf-r, i*0RJ~i**m A :1f*, IEJ1gjJ~at11*~11£891Q11EM*JI~*r 
~~~891tZ9JM*o~ffil, !>Jff:gtm9Al¥JM&:fJu, ~~891tZ9JM*~~~Mi:tt~ 
11£1¥1IID~M*,1£~#:%1r r, B :1f~~1g~5fiJo l_ffi{E~fQJ: 1£1t-Z.~1¥Jtm9 

7J<fr~~ili~~~1¥Jff~~?~*~:~~ili~{EA:1f*l¥1~~1¥JIID~M 

*'~M-11t1t:~~ 1¥15t ZJJJ M*~m 1¥1 jJ~-t- ,~_to ~ -t-,~ 8Jt u4 M* :JG&JJIJ ,~ 0 1£ 
~~_t~~~~]hlii#:1f*l¥1~M*ffi~,~~ffi~o~*ft~~]hlii1'-:1f*l¥1 

~M*ffi~l¥Jm9Ao~~]hlii1'-:1f*89~M*ffi~.~PJffl~M*0~-ili 
~ 1fJ 89 M* :JG&JJrJ,~ *: 

A :1f~89,g,M* = B :1J*l¥J,g,M* 
AJJ*IID~M*+A:1J*1tZ91M*=BJJ~IID~M*+B:1J*1tZ91M* 

12,000 7G + 3. 50 jG xx= 36,000 7G + 2. 00 7G xx 
1. 50 7G x x = 4, 000 7G 

x = 16, 000($9) 
iEtm9A1g 16,000 $ilJjl¥J7j(f-r ,A :1J*~ B :1J*89Ftm,g,M*f§~ 'jhliJ 

~1Jl1;!!;89JtiJnf1*8)t;f§~o :tEtm9A5fdt~iJ 16, 000 $illi6t' A :1J*IID~M*~ 
11£, mrm~jg~JtiJ; <fmWA-HMi:tt 16 ,ooo m, B :1J*11l1;!1;1¥1 JtrJnfJ~~ o rmiE 
16, 000 $illil¥1tm9JJ<f-r' tffe:0RJ~;tj_~ffi.j~~~1g A :1J*~ B :1f*N~1t 

-Z.&JJ!Jo ~1fJ1£rID:B-JJiJttJt: A :1f*~ B :1J*iE 16,000 $91¥JtmW1.kf-r1¥J 
JtrrnfJ ~ffi.ffl~-T~-t-1.kf (:tm 16,010 $illi)~~11£-T~-t-1.kf- 0 (:tm 15 ,990 $9) 
r89JtiJnfJ ·*ti~-r 16,ooo m~~~Jt]hlii1'-:1f*l¥1M*:7G&JJrJ,~o* 3 ~iJili T 
~1'-tt•M~o 
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fiX:*7[;~j~IJ,~~~* 
~3 A)J~ 

f~~- 15,99om 16,000 m 16,010~ 

i~~i&A 19,950 JG 80,000 JG 80,050 JG 
~: 
IJl!l 7£JJX;4c (12, 000) (12,000) (12,000) 

1t z;JJ PX;* (55,965) (56,000) (56,035) 

;fiJ ~fJ 11,985 JG 12, 000 JG 12,015 JG 

1f ~ 

f~~- 15, 990 m 16,000 m 16,010 m 
i~~i&A 79,950 JG 80,000 JG 80,050 JG 
~: 

IJl!l 7EJJX;4c (36,000) (36,000) (36,000) 

1t z;JJ PX;* (31,980) (32,000) (32,000) 

;ftl ~fJ 11,970 JG 12,000 JG 12,030 JG 

80.000 

PX; 68. 000 !----------~ """ 
4c 60. 000 B 1f ~,ffi,JJJt.4c~ 

20.000 

5.000 10.000 15.000 20.000 

f~~i!:(f3) 

(0017) 

00 17 00 ffi T }jjt :zls: 7G& JJU ,~ oA :1J ~ Et-J !fil lE }jjt :zls: $X 1~ , J! ~ g;t( lf A :1J ~ S"J 
~Jjjt*~fi~MfB:1f~S"J~Jjjt*~o~W,A:1f~S"J~~Jjjt:z[s:$X~,~~ 

Jjjt*~S"J~~~W$X~o~Jjjt*7G&~~~,A:1f~S"J$XMS"JlfilJE}jjt*~f 



*1t B $5t fWj E"J 1t ZJb nX: * :% ~ 1ff; r~ T o 
tt•nX:*x~m~E"l~-#~~~~m~~~~~E"J&~~mnX:*o* 

6-lE"Jfim-~*B~iliT~n~~mnX:*o 
tt•ttw:tmr: 

~ 

JJIJ 
PX; 

* 

If!! }E~JJIJnX:* 
nX:*X~JJIJ,r!i.. = -----

y 

40.000 

30.000 

20.000 

ifi {v: 5t ZJJJ ~ JJIJ nX: * 
36,000 7G -12,000 7G 

=-------

= 

3. 50 7G - 2. 00 7G 

24,000 JG 

1. 50 7G 

= 16 , ooo ( m) . 

pj(;;zjs: .JG~JJIJ '~ 

1!1!J)E~JJ1Jpj(;;zjs: 

* (:JG) 
~\~ 

ef,~7fj \. 
10.000 

o"'--__ ..___ __ ...__ __ ..L.....L... __ x 
5,000 10,000 15,000 

001800~T~ffl&~~mnX:*tt•nX:*x~m~E"l~*olf!IJ£~mnX: 
*~ 24,000 7G(36,000 7G -12,000 7G) 0 5tZJJJ~J11JnX:*~E"1~~$jg 1. 50 7G 

(3. 50 - 2. oo 7G) o rr 16, ooo mE"lf~i!f J.Kf" r, 1tZJJJ~JJIJnX:*'tit:tiftff;r~ T If!! 
JE~JJIJJ1X:*o 

~m~~-=~*m~nX:*~W*~nX:*x~m~~.ft~tt•ey~re • 93 • 
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~~~•M1t:1'1~rJJ!~~JJIJJJ>t*, filgJt~i~, fl 'E1mit11fL~Z0ftJJ1JJJ>t* i. so :;c 

*1 !ID JEftJJIJJJ>t* 24, ooo 5G, &P: 
1. 5 0 7G x x = 24 '000 5G 
JJ>t*:7Gft~A.~Mf%~~#~~~~~:1r~~tt~•.~ft~~~ 

F :Jr~.~~ 4'~ ff :Jr~,~~ EJ:•~Jll!:Jr~ z ISJ :ll!fiif 1:ft, ~~ o ~ ~, ~~ § 

i!Jtl ~jp WJ~~rlH4' ~~ 1B% ~ J§ ~ Jl'.J(F ifli Ji: &P xt j1'f~ ff ~ft pg :tflH!*~1JO I' 

~~~~~m~~f-ttmm~rr~~~~::tr~.ft¥#W~kfil$~~~ 

ffl ;f§ *JJ>t:zjs:*1 JJ>t* :7GftJJIJ ,8 :ll!fi1'~1t~• o ft*19U i~ ~ ~ -T ~~:Jr~ 1~1:ft ~ •z r.w, ~1f15EmJ~:i!t!,itJ£- -r JEI. 77 ilfum. ,8EiJJ>t*XftJJ1J,8~1KJJ1J 0 

Ji , IE!. 77 ilfu Jlf. ,8 Ej Jj)t * :7G ft JJIJ,8 ~ t~ ~ 
JEJ.77~WAJE~:1'1~~Affi~f~Jj)t:zjs:~mff*~offl*tt•JEJ.77~W 

,8~0A~: 

itl~ffffixmW•=IID~JJ>t*+itl~~Zijjjj)t:zjs:xmff~ 

rmit•Jj)t*:7GftJJ1J,8 ~0A: 
-~jj~~~]j)t*=~-~jj~~~]j)t* 

~filffl~-*~0m~~~~m%~tt-A:1r~*1B:1r~~JEJ.77~W 

,83!or: 
A :Jr~~JEJ. 77JlfuJlf.,8: 

5 5G x x = 12 '000 7G + 3. 5 7G x x 
1. 5 7G x x = 12 ' 000 7G 

x = 8 ,000(~) 

B jj~~JE!. 7711fuW,8 
5 7G x x = 36. 000 5G + 2 7G x 7G 

3 7G x x = 36 '000 5G 
X = 12 ,OOO(Wj) 

tt•Jj)t*Xft~A~m#::tr~:-~~m~::tr~~~JJ>t*ffi~;=~m 

itl 1fl 1£ ZijJ ftJllj JJ>t* -ft~ ffil ~ ftJJIJ Jj)t* oft* fYLJ q:t , ~ ~ ffl lffl~ #:Jr~ J1!fitt• , 
JJ>t :zjs: :7Gft JJ1J ~ 4'~ ft :I: 16 , ooo ~$ill; ill;~ Jm :ct T A :Jr~ ~IE!. 77 rlfu W A~d~ ff• 
8 , 000 ~ , filJm:tt T B :Jr~~ IE!. 77 rlfu W ,8 4'~ ff• 12, ooo ~ o 00 6 - 3 00 ffi T 
*1Ytl 9=t ~m~JEJ. 77JlfuJlf. ,8*1-~ Jj)t:zjs::JGftJJIL8o 

PX:*7C~~!J£.!:jj?_~llffiW.,~~t~IE 



80.000 

70.000 -

60.000 

50. 000 -

20.000 

A }J~.~JJJt;ijs:.~ 

( = 12. 000 ~)G + 3. 5 ~)G • X) 

,!f/,®:A~ 

(=5~:7G X) 

.__B lf~,!f/,JJJt;ijs:.~ 
( = 36. 000 ~)G 

~ +2~JiS·jfi) 

nit* 7G £ j,llj ,?!, 

5.000 10.000 15.000 20.000 
f~~·(~) 

(lfil 19) 

00 19 9=1~ H~$XOO ,&~ T JJJt:zls::JC&jjU,~~~-=fli~~'i1fiEo JJJt:zls:&j}U,~ c 
ili~f~~~JjJt:z(s:~ffi~Z~,*~~~.ili~fA}f*~~~:z(s:~B}f* 

~,g,pJt:z(s:;f§~Z~o Mi:ctT JJJt:zls::JG&j}U,~ 16,000Wi,B1f*~$X1~~1e$JJJJt 
**~~~mAh*~~JJJt:zls:$X~~«~o 

rm A h*~~-7§-rlfEJlf.,~ A~ B h*~~-7§-rlfEJlf.,~ B,lJlU7J-j}Utf::l:EJ\\fB1f1 
~~JJJt:zls:~~~~A~ffi~Z~oM009=1m~~ili:JJJt:zls:7C&~~~~-r:f~ 

Jlf.~~:z(s:~lrtJo~-r:f~Jlf.~7}-~~-~~ffl~~JJJt:z(s::JC&~~7}-~~-~~ 

1~)~,Jt~;f§ lrtJ, {E JI7'Jt~ -;t, B1fJ~:fl" WJfit~~J.l~:ittfrtic~o 1Ytl:ftn, •* 
0mJ:ITTWD!~!if.~~-J.-t:$:1!11J~•1'J 17, ooo i§Bt, ~:zls::JC&jj1J,~7J-i:JT~**~ 
~~#*Bh*,~7'1~h*·~~~~~fAh*o~W,~~m~·~ 
~JJJt*:JG&m~~~~~~**~~.0m~m~xm~#*Ah*.~1'1 
Ah$~Jn.~~~-$5t~o~~~h$~Jn.~~~*71-mtt•~~= 

-ti 'iz' ~-ti 11- ,+. A w.z 17 , 000 m - 8 , 000 Wj 
A ,JJ ?l':~t>~3C-.±..¥ = -------17 ,ooo m 

=53% 

B h*Jn.~JR~~• = 11 ,ooo m -12,000 m 
17 ,ooo m 

=29% 

~~.•1t0mwm~~*m~~Ah$~Jn.~~~•$X~rm~~~# 
J:Vi M 5f1rnfJ $,St~ ~ B h $ o 
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/\ ,;;f§:kJtt*B"Jlitrffl 
~filtELOOM~7M*~~~~~Mffl*1±~~~~~h00*~~~ 

-~$5l1!h~, LllJd?iI "5"1fifiJ1!.,~~n1ru£r*JAtk:•:ttifjo r00;J4tijj:- rJt1t!?JL# 
tk: • , J:t * -W-Ll i>l F1J3~n1rrr mm if§* M * o 

(-)El iM~)'r~tk:• 
§~~*~tk:•.~-##~~~~h~~ttM~otE~#M~r.tk: 

•~tr tr m: JI El mu ;!ft# ~1'f~14 ~ h ~ ~)11' ~ t~# ~mH4 B"7 h ~ z rBJ , ill1-=rtz 
-~~#o~~.¥*A~~~mJI~~~~Er9~•m-TE!~~*~M~~ 

rUJ »N , ~ ~ o El mu~ )11' ~ tk: • * t~ ?tV Edo/.J EJJ: re ifh , m. ill -ar 'Er M ¥ ® ~ ;i:.1 ns Z)}J 
~mt%mZ)}J o -W-Hm ,¥J£~~3k-~;f!fHJftJL, -ar El=! El CilfRifft ~£t1~, ill -ar 
Ll )'1''E1.%t Jtft!?)tfi. f}l:lttfi £11~ , $JI tE ~ ~ ~ h ~ * !'BJ 1X •t~1t , ~ ~ o 

~~El mtl~)'r~tk:•f1T?tV R~~ EJJ:rcifh, ff~~~~EJJ:rcifh, :n"ifff:ttifjm 
ffi~oJE~~~~JI~~m*~~A~tk:-ffi:k~M**~**oEI~~* 
~~•, ~Jt1m*#tk:•-t$, Jtif§:kM*ill~Bum Ef"1**M*, ill~ ~~h 
~* !'BJ/f4~3J1JEf"1M*rJJf § o 1± El #ltl~)'r~tk:•* ,nll*~tfii'ftiti*JJl\~ifL{li 
M*,~~ME!"1El~~$#iFL&M*~~MEl"1*~~$#iFL&M*,~~o 

El=!~Fifh•&nll*~~y~~Jtt*~~Z)}Jnll*,~MW~~~~~h~B"J* 
~~~nll*o1±~#M~r.ifL&M*~~~m~rv.mm,rv.~~M*~$X 
Ef{j iE ~ ·!j: 0 

rm*~ -wu -=r * i>t F1J3 o 1~ ~ ~ t J?: 1-0L 11l tJL 0 PJ ~ - * 111u ~ im 1111\ 1l!L tft m 
El"1~~0PJo~0PJ§~*~#i)}J$#m~FZfflo#i)}J$#~~~ffi~# 

so 5G, J:DUt§ F1J31:F ~ffi~4f L8tc¥U'Bt14 90 7Ga0PJ JJl\1±Ef"1* I$1Y.~ 70% , ey Ll 
~ffl~~El"1~F~~*~~#i)}J$#otEEl~#i)}J$#ITT~~r,$JI~~ 

[jlti ~nll* 2s, ooo JG (mm tJL:lfiN ifr a;,; m~) o t~ 0 PJ it J~ ~ fiiJ1i!it ~ ~1tzw 
$14E!"1$JI:l:~5,ooo 140 * 4 37Lll±l 7t~0PJ1ilitITT ElmU1tZ)}J${4Ef"1M*~tfii'f: 

~t;?:1l!Lt1z:1JL0PJ El #fU1tZ)}J$14 

)Jjz;zjs:J]J! § f'£1ft-1iz({4) 1ft-1iz)JX;;zjs: 

11 tJMt ;f:--J- filf 5,000 25 7E 
1rt~Aifi!f 5,000 30 

~ ?gJ 1lltl ~ filf ffl 5,000 20 

[jl!] JE 1!J!J ~ filf ffl :ti't/ 110 Wi 5,000 5 

( tJLfilf 1£t **113}:) 
B 5tWC[jl!] JE1!J!J ~filf ffl 5,000 12 

ii-it 92 7E 

1~~$14tmM>'~RlZJ1fltffi = 5,ooo14 x 90 7E 
= 450,000 7E 

,g,)Jjz;zjs: 

125,000 7E 
150,000 

100,000 

25,000 

60,000 
460,000 7E 



M•~m*~m~~ili:§~~~$#ITT•~m*~~*~ITT•~m* 
3; 2 7G or& w, § illtl $14ITT•11lm*~1t:fT B Jt w~ l!ll !Em*, Jz:@ l!ll !Em* 1PJ 
Jt.1*tk:}fi7G*a ~~11¥~$14 § ifltl~~r~, j:_tz:§~•m* 60, ooo 7G$~ tt 
j:_o Jz:f$ITTm*rr~1M1JJLt5tm*, 131:7'1't:1f1~B~ttj:_,?Jl12~TITTm*o ~* 
'11£ l!lJ JE m* * fi jFf 1JU!Z m * ' IPJ Jt.1*tk:. :i1W7G*0 :tE* f§tl ~ ' B )J\. ~ITT l!lJ 
JEilltl:@Jfffl~P~~J:vt!WITT**m*,X./F~&:JJrJm*o:tE*'Wtl~ .•11l;fllkm 
*~so 7G(92 7G -12 7G) aili8Jt~i3l ,:tz1H!Wd{f~$14~~r~fili § 111Ll ITTi! .•11l 
m*~m~~107GaJz:m~m~-;~MITT*~1fr~~ffl**B7tmITTafil 

~m*m~•~W3;~$**~~***·~~tk:•7tm*~,m~m*R 
~1t7'1**m*ITTm~~~:fTfflo:tE*~~.*~~$#ITT•~m*~M~ 
_t me 10 7G o 

~:fT-~ffi*m*~~m~m*om~m*,~*ffl-~~~mi~*ITT 
J1-~~~ITT m §~ !& :frL f§tl :tzo '~t ~ tw: 1JI :fJL0 RJ tk:JE § 1ffLl{{f ~ i'.f~14 ITT iE' 8}t &' 
m~*~fflj:_tz:~~*~mA~r~ITTm~a~0Rl/F*~mi§~~~$ 
14 ':BJ1411~' 10 7G '~6=p,g,:;tt:m~~' 5 7J7G ( 107Gx5,00014) of~fili 'iP<0RJ 
~~~fflJz:®j:_tz:~~~:©tt~mITTi!,4ij~tt~mITTj:_tz:m*~~~AA* 

~vr:t-*1~ 15 7G, :tE~Mr:6=F1Jtr•7'15,ooo14ITT#k14r:, ~1=F~m~~ 15, 
000 7G ( 157Gx5,00014) otEJ3:#'11fi'.5l r: 'j:_tz:{{f~$14ITT:fJL~m*8}t~ 75' 
ooo 7G, m :7'1tP<0RJ &,m»!x.*JJ~~~§~~~, 15, ooo 7GITTj:_tz: tt~:fJLITTm 
A 
A'"o 

m~m*~ffi*m*oW~~~~m#:fr~R~~-~:fl~mooITT~ 

~, fili2Hffi TA1fil:fl~:7cPJkf71iJITT£Jl~ITT~~o 
(=)JE1frtk:}fi 
~~ITTJ1-#JI~~gtk:•~::7'1't:j:_tz:ITTr~~-~ITT~~~JEvr 

~a J9T:ff ITTg5fiJ~~t~&,mJ;Jl!.JEIPJJ®t~~~ITTr~ (~~~ )1fr:f-*o ~~-® 
~p~)fij;fJL~mwfFiliJEffrtk:•' ~D::k~~1Jl!.JE4ij~MITT~Jf' 00~0~~1Jl!. 
,_,._, ,'!If; ~ 1!!f IA {r(l: /:$:. 
JE 1;Jf i2Tu ~ u I , ~ -=iT o 

?Jl121fr~ ITT tk:}fi, -%t~~ n[li] r ~ITT i~ W ii, i~ W !&A~ qj(::fil $a~~~ 
m#im 1ft~3£~r~vr~*1~(@jtz:~ i&:fil-¥, ~P~r~i~W•:flm§~~z~ 
~ITTiEa~~~m#:fT~X.7'1T~M~$~Wfilig~3£~r~1fr~o/F~~ 

~~~m~~r~vr~ITT~12.fi~m•m~vr~12~Mr~ITTmfiii~i& 

:fil-¥ITT~nrliJ o 
~~~m#ttttm*~~1fr~12~ITT~~or&fili,~filMr~JE1fr~M 

fF ®-%t'i1:Eit~ , m it M 1fil 1n ~~:fl !fW m ITT or~ me vr , im 1ft ~ 1tJ®t ~ x>t r ~ 
ITTg*•~r:*,Mmi~~mW•ITT~~o~*¥#r~ITT1fr~_tme~m* 
-~~~~i~w,g,!J!x:AITTt~:fJn ,Jz:#r~ITTg*rr~1ttx5!J1'11£g*oNz,¥# 

r~ITTvr~_tmeAJ9Tm•ITTffi~r:~~~~mw~i&A•~ITTi!,Jz:#r~ 

ITT•*~~:7'1~tt•*o~~.~oom~_tMMITTmW•#&:fr~~1fr~_t . 97 . 
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~W~Y$YoM~M~~~£,~*~~~~h~~~**~-tt~~o 

w~~ffit~m~~m®F£~fil~~tt~**o~~.~~M0mre~~F 

~~M~fil~*M~m~.~~fil~~~~~M0ml¥J~~~Mfil~~iliM 

~1¥Jm,~*~~~~~~Mfil~~l¥J0ro~~~MTaftW~~~T,~ 

~ 1~'AH1tfiJH fill fYi rP!U r1 '.:\£-# F ~ l¥J fil if*~~ ufiiJ a W :trn iJl , ~ W 1f m ~ 0 m 1T 
•reM:rt~fifilm~ 2 7G,M. 12 7G1~~iU 14 ]Ljo tffe:0m~~Jll!i!f~tmrP!~iU 

MJ3J<tllj:i:#Hiz~ YfT!if ,{S1E~lif{~~y, !!JiJl~~-T, ~ :J;;{fil{l'J~~9:~ 
1jfij~~m~#F~~fil~~ttoft~#~mT,0m~~~~-M~~*• 

-®~Mf~{l']~JE~~-fil~•~mfil~*~o~~-~-~~-~~ 
fil~:7G&JJ1J,~ 0 

fil~x&~~.~m*AAfifil~~~ili~fifil~mmfi•wrmmi¥J~~ 
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£*1f~~Fri~~~~~@l, PJ:tzoroo: 

0 ..__ _________ Q ~-

. 37 . 



. 38. 
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::fttstrBJ-!A., 0¥§£8{] "0¥"1$JT*1f:JJoJJ, ~-®Aw-~§::f~JiJt~w 
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fil~-~.~*$Af:E1£~m~JEfil1'f~-1-xtt,~7'J1:EffMm~~m• 

a1l:,a1l:~~~*~,a1l:m~~*AM~~~~~.~~1-AEl"l~m1!! 

~~~~m~El"Jm~o~Ma5l:~~~~ffi:1-Afi1'f~. ~tEfil~-1-~ 

M.~~~1£~*m•a1l:M~~a1l:mtt~•-~f!!~mAM~~~-~ 
fF®m~o~~tt~Jr-ma1l:F~™*~-1-~Ba1l:E1"1-1-*m~El"Jtt 
fio 

Jr-mr55l:JiJt~-:1_~kJF!JGEl"J001IIT' -m:tff~~~* (ART, SKILLS) El"J'l'i 
1W:, 51-1IIT~~m~tt# (Technology) B"J'l'±!W:, iJZB1F!~~*, ~~ 7'Jt~fMt¥U 
A®AB"1**·~~*•tt#,~~7'J~m*mB"1nAo ~~~~B"Jn~fl'

mm•a5l:~~mffi*Ef"1A~A~*a1l:El"Jtt~, 1'fTffi*El"1AEl"J~~~ 
~~•m~m~~~~IDEl"1•~.•~~El"J~J!1-ttwm~m~~*AEl"1 
~~.~*~®~~El"JAMm~~m1£~~~~~~A~~a1l:Ef"lm~,~ 

$®~~~AEl"l~~.~~m~~~~J£El"l~•.m~~~El"l~®,~~Jr

ma5l:El"ln:c\:,~1£~m~a5l:1'f~~Ef"lffim,wffs~mA•m-~"1£ 

~*m.ll ~1R El"J ~-" 9=t, 1£11~ - ~ lE i~¥0~1R111tl ~ El"J ~~a 
~1film •r.i55l:El"lm~: 
m•a5l:El"J~lW:~£~~mEl"l~-Ta1£~1Jt~a~,1£~El"l~~*~W 

~.1£~*~~~M~~~~a~El"lm~o~*ff~M~El"l~~a~El"1$M 

*•~•.-rm~-Ma1l:Ef"lm•mm~~.~*~~m~~~~M.mtE 
El"J~:)chfil1F!•it•: 

;J>~m •r.i55l:- :~i5latJ.~IHXEl"lr55l:: 

~~~*~Bt~~El"J~:c\:~~~~1£~~.~~Am~tE~oo,•~-r 
. 43 . 
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}! i5l. Et9 ?Jr 3t : 
~~±lt*ft~~,~OO:xt~~#~A~,~~~~,~~Et9~-*~ 

~, :ii:~~Et9~±Jt~y;fn{tl!,A,L,,J][_ti¥JIEI~~ (*iX~Prf!l): 

PJ~¥0 Et95\':i*~1.S~;ff;;ct_tE1'9 fKJJrJ, Y.. PJll& 51 #~A~:xt±Jt!! -otz,i:,,1¥J 

~-'~#~A~-~~;fn±Jt~~Et9~~o~~W~;to~~Et9m~*~PJ 
fJ~ 1~ ¥0 xt #~A~ ~ IPJ Et9 JfiU ~ fr1 ,i:,, JJI! _t Et9 ffe. JiY o 

~~m•a1t=:a1t~~~MEl'9~~ 

~~_t~~m~~M~~~~~-fiM~,§~~OOEt9mfi~~~N~ 

~~IP] (j;~~MOO~t!H-J)' ~~~i%~m=%Jt!fJT1$JT7fJ]~, fAAtlH-Jmmi:!l!i~ 

ffil11l ( wtl~P 1997 ~,§~m!ITT'rff&)' tlH-J'.fit~PJfJ~Jt\t7'1-~xtfLIA~~m~ 

~M~~Et9*Wt, 1t~l¥JJJI!!J!!f11'~-~P18\~rffi~~~1~$~, {El.~~P~~;E, 

fffiJ,m~, 1~ PJfJ~1~Xl1~$~, ~r:i*a1t~ -~Jll!MEl'91t~, ~~JJI!!J!!f Et9~£JJI!ft~ 



ft~~-*M~-fi~~-~fflffl,/F~3~~-fi~~~~~.~eyLl~ 
~$Jt~{t'f5EX~JR-{lf:o 

;j\~Ja ~f!JC:fe-=..: 1i]f~£~J! ffl (Research and Development or R&D Ex

penditure) o 

M~5f0£~•m~~~*0m~-®~§.~~~~~M~M~~M 

~•m.m~R~tt~Mat,ffm~~ftfiff~ffl~~Ift:~~*·~ffl~ 

tt~~®~&.~*~ft~~~~•~x~n~.*~A~(~~s%)®m 

~~Aft~M~7f£~J!'ffl(~5fllMF~~-~),~~eyLl~P~~~~ 

tt~~.~~~ft~M}J,~~~~fflM~~~~~·~.~PJ~~~ft~ 
'f€ {fl- jJ , M _t tt # 5¥0 ~ Jll! B1 ~ ~ :i1t ~ m ~ o 

;j\~Ja ~f!1~12!1: ~::f-T~!p.·['iI ftatfSJ 
EER~~~tt~~~tt•:l1!:~~~~5¥0~~~~.~-~~~~m• 

~Ift:A~§nift:~at~~~~EE9~~8~~rq:s~~6~,ffAey 

ff~nmes~at-*®Ift!XffAm~~W/F~m•rw~~at~(~ 

~JU 5 ,~~ 6 ,~r;§JI) o'lt*X>t~ft5¥0~ Afiff/F1f .~o*~~§~:fJvl'r-~m' 
~(@~~~~~~~~Wey)eyLl*ffl~ffl~ttiftat~~~~.~~B 

m 1,~Ju-rq:1 ,~ ( 12 1J\at) • s EE 10 ,~Ju-rq: 3 ,~, ~JEJ ®Ift:atfSJ~

~. ~Fil5fll:tXx}JPJ§~~~' ~Ift:A~~n'ff <• B)' ~P0:tts6m5¥0~ 
mt _ttJ~H1f~ m•o 

iii-t fil] :!Ml : 
- )Aff :®JJJAJ~t:fJR1J\~~~~Jll!~~-~~P?ftm~®1:/t~:!40 i!J-~ A 

fi~A:ff-~®m*.~#m*M~~*~*m~o~OOff-~~~~"* 
~:HH1l,1J\~:H~" o ;ttHJiB3:~~ ,RAn•VJit:!GU_t*~~¥F~Mi~-tlHt 
~~~ff~~ft~~~~*~M~AM~~MN~.tt~£~,/Ftttt~/F 
§~:fA1-T, R~'a:T-:7G~* ,mJJatfSJ~/F~?iii-t o 

=)An•Vltt~~~$~fttt~~-$*,~~~*.~fttt~~$ 

*~~ftm~~~}J,~atAh•VJ•~~--~ff*Mtt~.~~m~M 
&PJ§~~ff\f~~, m~ft:AJJ•VJit:JGu ,/F~-{4*~$)~$o iii-to 

-=)~**oo~~m~~n~m~*~.An•VJtt~~u-~•~~ 
~1f? A$$r'l~?:Jll!~~ft1Jv6·$r'l ®~1f? H1J\~~ft~·1t& r, 1-TJ&I 
ftfim~•.F~~*I~Wxm~-5fll~ffltt,/F~~at~M~~.~~ 

1~ J! ~-iJt~o 1aJ? mfm ~ o 

12!1) P.~JJli4'-tt#tt~~·11fi£*~, WnOO* (t~§JU~~OO) Wft!#f:iltAffl* 
~ft~~~~~~~ft.m~~~~m~.Rn:ilt-~~Mi5Lr,EE*~* 
~1itfl~~ftBJ3JU~~tt#nffi'i' EE i:E!iH&~B1:i1!:5fll ~Jffitx{tf:~tt~' 1LVJvj\ 
~*~~~~~ftQm-M~Ift:A~5fll±~~x~.ffH~~~~~5fll 

~:bn1&r'@r~®M~£M®1f:9}' :tzo*~-~·11f&1~JU ~ 00 (ey§~Bff 7fft&)' 
~~~ft~¥F~ft:An•Vltt~?~/F~~$Jt~~-~.Rft~~~~~tt 

# ® it:JGU? ilU,l ili 1~ ~•JR,! . 45. 
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E)W$~~~~~~~~~~m~fn~m••~,~~m$~~~m 

··~fi'if{-1-~-T' ~~ffi_t~Xij~~~-1-1.m~' fttg()'GJt1- J~ Ef"J;J\~~~lj 
fflI$~~~-1-§W1El"1•~, ~~m~--t-••~~~~~oW~~*' 
~*~~~~~~~m••~~-1-§WJEl"J.~,~~~-R~fil?~*A 

~ ~ 1f ll:iJ miI ' f$ J:Pi 41-~ ~ ;}]'? 

/\ HtUif$El"J~~El"Jw~ ,fMt-1-~~AJJ §WJ~~El"Jit~tl o 
~~AJJ§WJ~~it~tl: 

m-, TM~~B"Jw~ ,•1il8"1w~o 
m= ,~JEAJJ B"Jw~o 
m.::::., TMm:%AJJ1~JJ\ZB"J'Mi'£o 
m im, ** AJJw~B"J ~~J3t o 
mE ,~JEw~El"1!8i~o 

~)j§El"J: 

- ) !fWH!X>t A$~1_11fftlJ3tEl"J TMfnffitlJ3tEl"J~ffl o 
=)#W##A$~~~J3tEl"J~B~A,~~~J3tB"J§El"Jfn~B~AB"1 

gm11 o 

.::::.)ilEH!W £1)J8Jt~Afft ~~~!;i~~gll.gREl"J fflf*~m o 

-,11::~~~~ A.~JiOOTI&m 

* IfRA fft i~tr~ El"J ffitl J3t 
~1~*MB"1 A$~;t_l~-1-11t:kf8M~~, f{¥~Lt B"11l~H~~1&3"*IfR "= 

~'~~~~*MEl"JA~~~~El"Jw~,m:%_t~~El"JA$,M~~Mtg(~, 

~~Ji ±.8Jt§~ d=I- ,B, _t}Xl 0 {S :lli1:J::: *~~ f8 'M% *~~ ~n !It' rm ~1~Mfn * IfR 
WJ~OO JVF-;f§ ~,:ff El"J A:;t1~Xi1~ o *M El"J w~ * IfR, 1ELifR 1iz&,®f t-t~ffil El"J w 
*; f~IfREl"J~~-~ AJJ, 1ELAJJ &,®f t-t~~~B"Jw*o h\.~~El"J-~~*, 
~#m~El"1AJJw~:ffB"J~#~J3tfn~#~-t-AEl"1•JJ,~JJfn•~El"1~ 
i'~o~Lltw~WJ~ AfflEl"J~JJ :Af!:IfR~Affl~r'lB"JJ!i)(fn~~;1Jt11-~J_IA 

fft f8 ~ jJ ;fn 51b't 0 

L~1~8"1~14 

~-1-M&~~-JEM*M&El"Jw~,~~w~B"JA(~M*B"J~~M 

~ f8 rfTiJ!I ;fn iEA~W" El"J !8f t'*) ~~~ )j }JQ 1-tf rfriJ!I El"J JJJG* 0 {S ~~ f8A1~x1H~ ' 
~!lt~~-JE~~-1-~#B"J~#~~m~o~®~#~~M&El"Jw~rm 

JE , ~ -1-IfR 1izt~~ Jt*f JE f8 -~, ~ $# El"J ~1~~14 o ~n *~-1-~ iEAgll. 
~%AEl"1~~,;tt-~AfftEl"1•&mm%1--ffiAJJ!8f~•*•,tt~~~~ 
J~ (~{JtliJt~) 0 



f ~E ti:! Jt& :it~ AiJ !8f Vffi 1W >Jt 1f!. : 
1lff~AiJ-!f!.1iz: JWJfrJ·$~$ 

:McfMtA~ ***' 
:t~ffi!l!A~ :5tt!L: 5655 

1t1!%1iYJ 03. 5666 

B AA 1994 ~ 7 YI 19 B 
J{R 1iz : Jl!J fr J •• $ i!t8 $~ 
'iW~B>tM: 1994 ~ 11 YI 1 B 
M*W~:JWJ~·-~-~~-V~A~M*.~:Mc~~·-~~.M*§ 
:ffl)Cfi\lif.&lnJ, flH~f ~S ti:! Jt&:it~ fr J!Jm ist1-TJ.kiltk:!Eist7&)Cfi\li, Jt1tM13J! 8"1 M*§ 
:tl!f: 

-·$ij$~rr~~~B"1M*,fil~$~I~A~,tk:/EI~A~B"JM 

*' J{R*Ef"1:5tWC%n~~~$A~~~' QLRJt1t!?.:ff *E1"1~*' :tmif3r:, tff-iJll, 
*00-~~~~®~ff.~~Jl!J~··®ITT~-~M~®~~~-~R~~ 
:ti*.~ 0 

-:it ~JN: 153-$ ~ 1JZ , tti: R~ :it~ 8"1 ~Jt :!lf , fiH! I$~ 8"1 tk: i)l , :it~~~ 
?tit ti:! 10% ITT JN: ;fJZ ti:: Jg :it~ Jt~ ~ 8"1 $ ~ m~ ' ~9: 153-ifr t! i1H! m :% tk:/E ' ~ EE 
*~~~~!8t*~~tt~tk:/E,:it~A~~1lff$~JN:ffi:5t~.~~~~~:it 
~A~ 8"11JZiJW~~5<.*o 

:&ft!: 
C 1) :*~~1?-t4~ rlll * * ~, ~i-g: ~1? ~ * ~, ~;f§~ ITT~~ o 
(2) :ff Wil ~ 8"1• $~~£IJFL 0 

(3)3f1*~1*.~~~lfil:tt 50 :& .~~FH1JJIJo 
( 4) t5t:ff ~ ~ 8"1, r I ~~~lj 8"1 Ui13ff~ J3 'l:~L 
i¥rt'$~x14: 

( 1) :l:J'P~f'iW~B"J $it7&o 
(2) §~:Jg{E:~:t~1~8"11~ ,~, 0 

( 3) - ~ 1J1 ~ I§ 1~ ( ~ Jm :tt 1000 * ) , )( 1f.5 ~ &1 ®fill ~ $ it A ITT ~ 
A$~§8"1o 

1*l*f.&1i: $mflfi~Mt~-153-iM!1*iiE~ .~:t~~:it~8"11M!1*ti1f o 
00~:~~~$it~~.~·-~~Wt/7$00~tk:/E~~OO~o*~B"1 

$wr1W~= 
-W t/7 OOiJ.\; 
-A$$~£Jll!OO~o 

L008"1AJJ:&f•1lff~~~W~.~M*~:it~8"11lff~~~.~~ey$ey 

Y', ~~~$:)(14, :ff*$fl (EMPLOYMENT OFFICE) ey ffl1t!?.1f1M*Ef"11?1'1 
~l~~/E~;f${~}i!fo 

2, fiHE L 00 8"1 'Wtl-=f , :ff JL ~;f§ * 8"1A$~1JtJ ~ ~ illJ ~ : 
(1) ·j1:Jjlj: m:tff~f5t:ff•j1:JjljJtZfJIL ~:9;;f§~' tLH@I~ITT·~-- $:!:}]~~ . 47. 
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8"J 'If% ;fO I fF Jjj(;f_91, * JJ\! l:k: JE if~ ;fO M ~ o 
(2) 6¥~: R~~f*{l!1*, fi%/F~~6f~, ~ Q,(JEJ:\;fil1*6f~7'Ji'lU~ o 
(3) xtrfi~JJst~~B"JAff!t, 1Ytl:tm~f*:tr~1*, R~J't~:tr ifmB"JiR*, w 

$mAxif~M*B"1•*·~m~~Q,{~ffB"1m~o 
(4) lifii\: J!~-i'-fi±~B"J±V•o H~$XJJ.~B"J'ff%~t£JJ.Aff!t ;fOA$ 

~ MAff!t ~ Et;fO*llRAxiik o 
A,00~8"1~~:~0~.lif~A*fr~0*mm,stiJ\A~-lif~lifiJ\ 

A, ~stiJ\A-1' "st'$"' 8"J fp~, J!/F~--1'fi%8"17JA: o :&lM-8"11N*~fr 
~0~M:tf-i'-~@J*,=AOO*olifiJ\B"J~~m~~stiJ\A-i'-;fO•,~ 

%<1Jf!8{]~u(rij 0 lifiJ\A&,®f TM' 8Jt~~-i'-"5t~ "B"Jffl'iik ,/Fm:tf~~B"J 
&JJLJo 

B, miJ\AB"J~J3t: &,®f~;fn•, - J!i!,iLlstiJ\Ast, m:s1:tm~7f ~{il, *iU 
00*-Jilo :tio*•~mn:k~*sf ,:knst•~~J>stii\AB"JB:~o 

c , 00 iJt 8"J ffii: JJW : 

a.lifiJ\/F~-7JW~~7r8"1$,*MA$~Mfil,1t~$~AJJ;lifiJ\ 

A•~~m*MAB"J-W,*AAA•~~m1t~8"1-Wo~~.lifiJ\A$~ 

~~iJ\A-i'-m~.~~TM1t~B"JM%oF~m*,~*5t~m8"1M%~00 

~A~~EWstiJ\A-®:krJ't~B"JM~.~mwm~stiJ\A&OO~B"Ji'-A 

§ 8"J, -~, 'W~~~ o J!ff PJ Q,(:Af WJstiJ\A1~JE'lfm, § El=i ~1§ o 
b. lifii\m~stii\APJf:trB"Jm~~1§ 0 lifii\AB"JllR*;fOJif{f ,/F{Sl~1~~ 

stiJ\APJfA*B"J~M*:tf:kB"J~m~•.WHm~~stiJ\AS~PJQ,(~fjf~ 

1§ o ~1Jt, lifii\A$~W 1L' § C.B"JOOm*'rf o J>iJt~UJT~-i'-%J$8"Jffii:JJlLlo 
frPJf stiitA*J±St, lif iJ\A$~*~:tf ~~, t~JJrj~~j> PJfiof B"J-TtJC, EE!. i!;fn 
{lliAB"Jf'fiJrt~m~trat~J>~Wltff o 

c. lifii\A&,®t~32.ffl/F$~8"Ji!ffl-, fYLl:tio: "~, {~Bt£EiJfttf\tJ!{lf: 
w" #"')(Av~ §~57T" ~ ,.!:'.J<i ~ I 1FJ,(!,,w o 

d. :tio•ff~i!M' &\®i~stii\A iJl7'G{filiEfriJl8"1$' ~mWEiJf{filffiJTB"J 
xiikM§ o 

e. :tio*A$~1lRAfftfr%, T-7J/f>~Q,($J\&:;k:~B"J~{5J'tf:lJJli, &,®t~:tJo 

AJ!i'-=A:Y:~B"Jmi*o~iof~~.PJQ,(:AfWJlifiJ\AffAiof:kB"J~Mo 

f. lif iJt - JE ~ ii at 7f ~is o it~ iJt A!!# fr lif iJt ~ >'r , ~ - i'- ~F 'ffl' /F 1L 
Wl 8"J *~ 0 

g. ii*~ 1t ~ 1'f * B"1 ~m ~ t-+ , fr st ii\ Am~ st 1fiH;Jt ~ 1m o 
h.stiJ\A/F~•~mmM*B"1•~. m~A~~~~~~mmmf* 

"A"B"J$~o 

i. :tio:tf PJ§~, ~~i'~iLl stiJ\AB"J i'-A {1[-ffi:o 
D ,:k* AB"J iffiJ1!f: 
~:k*AB"1001!f~-i'-~~B"J±V•,/Ftt*/F+%m~.~7'J~~*AA 

AmmB"1:k*A-~~1t~~*5tM-B"Jffl~o@~•M-~~~~**A•M, 



-~-~~~*~Dofi~~OOm~(OOmA~OOm~*·~--)W~* 
*A iflil~, Fff 1~ ~{~,ia, PJ w, t¥J J1JJ~Jlf!1tt£tlcJE o 

(5) 1E6'HUJD: 
M~~L~,Nf~AA&~m~fi~~~$A~-~.~$A~~~~~ 

~1Jt7tm~ ,{r:Lfjfffflilll*~' IZSJjj ,i!lE~ 1'-"00rfUJD" 0 ~O*l*l$A~/F 
ii-'¥ lf P. 93- 81,j 11fi ~ , A{fil rPJ JJ ~om~ 1& PJ §~ ~ oo r o 

( 6) 1Bt:m IPJ D: 
1Bt:mMM~-oo~~LF:m~*•rJt~~§Bfl/,jm~®AlJ~AAA 

~ 81,jgJlo 1&~ A iA7'J1B'ft!fiiJD~-1'-~P#m~~f:Jt:®f_¥ff:, IZSI 7'J1Btt!N f!9t 
>ltAAA81,j£2fs:IEJ:\81,j:f:fHJll~t! o il-'f ~t!81,jA(~o::k~~ ~-JWT±, 'IW±~~ 
fl!fP.~iJJJr!) ~5'1t~*iJll~nlt2fs:, :tf&ittm~~~r!t£~, PJLl~lf.:tti0¥ 

•~0 ~~••1B'f~~~m~::f•~o 
~*fil~-®A~mIE:r.t~:m#::f*m~, IZSl7'J~R~~i!1'-A~~ 

iOi! _,$5tt1c~f5fOiJilr%o ~ rflt:®iO ~A~/F~:l'G~f-fil$~ ,ff~*81fil 
81,j~m,~JJ,~-®~/F~~~Ail*olZSl~::f+?tf-filIE:r\1B'.f:m~Afil 

~PJ~nlt7'J-1'-~~1E~~~I*A~oi!~~~-~~A~~-*®OO 

m~~*oi!#-*,~AA9J-$~·L~~>JtAAA~::k~~~W*~ffi!PJ81,j 
1Bt t! , ill PJ §~flt:® 14?: L o 

(1) ~•rUJ121 = 

5fO~~~M-#,~•~D/F~~~/F*Fm~~Do~*~~~1'-A 
~mr~•1PJD .~~z.~tst®~ nv11 r!:§r;Jtr9:~~ ~~ifr-O~L m 7'l~tst®~ fliJll r! 
/F~8Jt~t~•, *~*~~A~ox~~~t~•, 1'-1'-~~~~ "::filSf ffJt~" ~1'* 
:®Ao 

~·~Dfil~-1'-ffi~~~Do~*-1'->ltAAA##~~.~~19:~~ 
~~&.fil19:~ff~::k~**·~¥81,j~V>JtAAA~~~~JJo~®A-~ 

~~;fil~-®A~-•rm/F~olZSl~~D/F~~x~•.m~~~hW 

81,j: >JtllRA~§~JJLlAffil1B'.ft!, ~~81,j*iJll1M~, OOmA~GOCJJ®~~§~JJ, 
LlLt>ltlfJ~A~lJ&g o 

=·.±tiiJll 
-JiNiJt* ,Jt~~:f:fHJll~5'~!m1'-§ ~: 
m- = *1;118Jt~Afft 1tzi-ti1Jt~AA%~rit~; 
m= = w WJffJt~A~ iUilr~~~ii.t~.m~ §Jf*1:m; 
m-=::: w !IJJffJt~A~ §~:tf&;tJo:x-t~~®t±~~JXti¥JX; 
mDIJ :W WJ8Jt~A~JE%5-1tW § B ~1-f§~o 
(-) :l:ffiJilffJt~A~ 1tZ.~4il~~AA9J-~$~ 
l ,ff}tlff{*i)ll 
ffJtM:l:ffiJll~-1'-fimI•~:lf:fiJilhr!, ~~*#ffJtllRAfft ~~ ~tlc'L.', W,El 

~~ fft (Mentor) 81,jjfij,L,'®~~§~}J ,MfBJ~Y'/F-JE ,::k3&~~1ff0081,j OOM: . 49. 
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])iJtlffi~il 

tJ~5frl~ 

7J(i¥Jm: 
~ 

N 

Tl T2 T3 

".¥: >J at ISJ m: ~ 5frl 
".¥: >] ~ ffll:mtt 

-1.l!L~im, Jl'Jtill:A_D3. ftfJJWJ (Tl) "t.33!et'll, ¥UT -WJJ?Jtt~-,8 (T2), ~ 
:it¥U"3f:JJ J§WJ (T3) at' IEJ:t15t~Jl')t~ A~rIEJ:tEf;J"tJJ wP~WJ' EE ffJtill:A_D3. § 

C~Jfil"3f:)j, IPJEtt2J::t1St~ § C,f!Wfk:ttfetkEJXiEf;Jf6J~o 

2,IEJ:t±{!fiJll 
IE :r\ ±{!f iJll {~ 5¥0IE:r\W:1l -it , 1t!Jffii*f'F ±if-Vil ff)t;@-1'-11ttff Ef;J ffeff , IE :r\ 

:L'ff i) 115¥0 ff)t Jill ±if i) II PJ Ll [PJ st :ltt 1-T ' :tm ±fHJ I! It!. Bffi ;fj ff _DJ, ( PR 0 GRAMMER) ;fj ff -
jf oo PT iv. ft J?Jt im _t ±if iJll , ~ - :n oo ( m 1t ill: s"J st rBJ ) tom~ Jt1tMi ff~ .33 m Ef;J 
If§ [PJ 'flfi ~ Ef;J tt * 0IEA:l:j'!fi)11 * m Jill%- Ef;J 1ffi ~ PJ ~ m-fN IE A t!F ll Ef;J ~i ~ !6'f *-+ 
:fJo _t 1t ill: t~ JJrJ l!~ %- _t Ef;J 1ffi ~ o ( = ) w EIJJ ffJt ill: A _DJ, ~~ii-r 1t ill: g13J~ Ef;J m 1* 1: m 

§; ~ 1t ill: gli 3'.JU=t ::f Jt3 IE :It Ef;J ±if iJ II '*:it ¥U J! - § Ef;J , ::f Ji , tt tit :Ell! 1'! Ef;J 7J 
~;@El31f:ill:~~~(~~-)~IPJA$$~~5¥0mftJmEf;JA_D3.ft-~~1-T-

1-tttetIEJ:tEf;J~i3*, §1!: 
-1-A Ef;J 11rrn 
-1t ill: Ef;J 11r rn 
-{till: Ef;J )( 1-t 
-~ tt ~m ~ 1-A Ef;J 11r rn ~~ii-r 1t ill: to 1t ill: Ef;J >c 1-t 
-1t ill: i*1 Ef;J m 1*1: m 
-1t ill:A_D3. Ef;J *11! to it~ Ef;J ** 
-{till: Ef;J ;fffi flj ~}ft 
-1t ill: A _D3. ft EI 1t ill: tk: Jft Ef;J ti ff 
-1f:ill:i*JEf;Jtt~,~~toJt~m1*m~~~ 

( :=- ) W AA ffJt ill: A _D3. ±~ :fJo xt 1t ill: 5¥0 tt ~ Ef;J m: Wt 
*mff'F~~AEf;J~~.~m§;1f:ill:fil~~~~filEf;JW%-A_D3.IE:r\~A* 

~ ~ 1¥- n llll ill:* 1~ mu Jjt , ~ §; ~ i! ~ :r::g:1J11*x1t ill: Ef;J :i:,m 1ffi ~ -tR tt * ~ 1Uj; Ef;J 
::k * , ::f Ji !El -Jg~ :fJO _t W: 1l ±if i:Jll , ff)t PT §~ W .El)J ff)t ill: A _D3. ±~ :fJO xt 1t ill: to tt ~ Ef;J 



~ T iE A Jtt A ::k ~;fa~ n * iJ JI B"J i!J!J J3t >'~ ' 1£ .illd]j,Q fil ey ~ 1£ J:Vi 1rft it 
B"J 1tH!fil pg ' m 1;11;¥ iE A Wt IE A B"J m% 0 ¥Hm : 

-:f!Uf£, ~it I~ m ~ 
-oo -=tHtr f!1 ~ rfil B"1::k~2Z 0 * oo i=Htr lfJ\ * , r~ it!: iit: Z9J rm~ B"1 tJL % 
-Ei ~ rfil ~ 1f m ;tJg ;fa~ m tJL ;tJg J+J\ M~· , fi}J ffl- m f!~ B"1 tJL % m * ~ wz ~ m 

B"J 15!: *ffliJf JG ii\~ B"J ~FJT 
-:fJO A 0 ~ $ ~ B"J ff! f*ns Z9J 
-E'3 fft ~Jf:~AM ~lf ;f!Jti;fiJif'F B"J ~il.~R*11'1£~I f'FAM ~ >J 

fil,ffl§M§tta"JJr~~Jt!1--AB"JWJJ~M~~xt1f:~;f!Jtl%B"J~~ 

(Im) m fiJJ JiJt~AM £1* § Ci B"J ~$ B"J ~I§~ 
1Lt~1E:i3:JrOOB"J*iJl[ifftlJX;f!lm ~ JrOOtB fPJ, Q~:i3:-1JOO~£-T1" A£ 

~B"J-aT~a1f:~PJ~*ffl~*MI1JJB"J~JX,~M~~1"-aJ~B"J1r~mm~~: 

-1£ flJ w-J ~ ~ t~m iiJ >)( J+RAM ~ ~ :IJ~~ 1th B"J 1--A 13 B"J , iflH! :i3: 15} !&t 
~.1£~ffl3n~~WtA$$AM~~-1--~~m%,~*~~mI1JJ(~-1" 

MM#m~~JtJ:~m.~-1--I~~~~±wz~~M±~).~m~mm:i3: 

~a"JMI1JJ 

-~o*iEMAM~ -1--JfJT'&~, 1£.\&~Jll[-aJ ~m fiJJ1th£~1fila"Jtt~, 

~*-aI~E'3~ft;f!J~~m-1"~0mWt~0ma:i3:-~%rt1E~~m~B 

-m &#m*m B"1 AM ~:bo oo ~!f %i>lf!1 ;tt1m1E~*Wttt*_t ~;trJ B"1% 
iJL~Mi!.~R ,:!lo* -aJf!~B"Ji$' ~1filLlt£~1f~:1#' fil PJ !;,(~ ~Jt1fil~F~~1f ITTm I1}J 0 

*iJll1Mll'.-aifmmj§.-T*: 

1. ,fi\Z~if 

1£.\&S"Jfffi 
~ 

2. Wl~~r 

mi*~m 

3. i~ Jt!1" 
Ax>J'.1£.\& 
;fott%S"J 
~~ 

i*;flilifliff /jj~ 

I. ffJtM*iJIJ
~~ M$m~ 

2. IE:it*iJll
iEAi&!:JE;f!l I f'F~ 
*El"1i*ifli 
l.2PJ~~~~ 

¥ iEA;f!J~f::iEJ:tS"J% 
iik ' § :fr!f 1£ .\If )C 1-t' 
m1*~m --*1***, 
:t±5t2Ztt1mm 1*mZ9J 

i&t .ll. l!l i=Ht~f , 1;11; ~ !JT 
I~ l'fflm!&t~ ,:IJOA0 
Mffli*fflZJiJ 

m* 
:tisiUmJE,8, 
$m~~il!Ht 

~IEA;~~ 

19!J1JT AM Wl~~Jf: 
.\If JI!. 811 Jilt M , 1JE 

x-u~~ 

(A$$) 

*11PJ 
( ~£Jll[~) 

Ji .ll.1--A S"J § 1~ 1f it ~ 
)JfD.SJtt~S"J* *jg~ * ,i~Jt!:xtJf:~ 
;fa tt % S"J i@Jt!: )J . 51. 
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tion) 

4. ~m!1'
A!'J"J~$ 

¥1~~ 

Jtt~-t-A_tn!fl"Jtll~ 

,e1t~ E8 1E: ~ *11'-A f'i 
g Jj\{t~' l2k&xt:Jt 
1fil1-A>Jtn!!'J"J3tt~ 

~iE:~!'J"JirtA *001* 
fft TJ'mAJJxtiE: (A$$) 
~!'J"J!I!~ *j]~ 

=,I f''F (JfJl~) ~~ff, ~)E~O"t.!fffl' (Job Analysis, Identification and Evalua-

(-)I rt(~%-) !'J"J)J'-:f)T: 
I rt (lfR%-) fl"J?t;fJT~-1-1fJ_lfl"J~~ a 'El'l"J ±~~1f~l&~]Cr-1-~ 

JJIJ fJ"J I fF (lff\:93-) l'l"J1~ ,~,, )X-§115: 

-xJ11,~4lt-1'-Ail15$ I fF 
-OO~IrtAfft*1~fl"J_t~fl"J}C* 

-~>JtI fF Afft 4lt x)(-15} I fFi2 ~ 
-~>JtifFAfft 1~Irt!'J"Jtal~ (Description), !2A~~ ili Irt!'J"J~~Ho 
(=)I fF)t;fJT ,tta~*1~7E!'J"J~J£ (~fJtliJtim) 
I fF (Jf,R3} ))t:f)T ,tta~*1~7E!'J"JfJtlfm 
I rt~ 1m : + m=n~ fl J t!fii ~ 
11J~rPJ,~H!fa¥•~~, l&~Y~*!'J"J:>c~ .~i'Mf ~B iliAA1E:~~~!'J"J7.kli, ~ 

~ tllH• *1 ili AA fJ"J ~ 1f a 

lfR%-:Irttal~ 

mm;\.J\!f-, (-) i. + ~s ili AAiE:~AJJ ~~m~• ItR%-M J£ 
~;f~: _lli!._t)£]5t*4 

- ]5t;f~ -,*~*~ 
I rt~7E: Ifl_t)£]5t;f-t=,= ,Im a 

(=)I rtif1fr (Evaluation) 

IrtW1fr~-1'-~ttM!'J"J~~.W1fr-1-~~IrtxtiE:~!'J"J1frii,~i'M 

JX 1-W1fr fJ"J gtL~ , {t ~ ~ ~A PJ ~ tk: 7E ~ifr: , Wtl J'j fJ"J ZJ& § -*1 ft 'E ;f§ {r.l *1 
/G!qj !'J"J!tR%- tt:tBt: -f.NiJt*' ~%-JL#W1frl'l"J 11'1!' :&i-giifl"J-# P41~ "~ ,i2: 
JJJ:t" (Point Factor Method) a fflr!fil1t! %J it1, ,.R~ii:ttWglI! fl"JxJll~ ,)J'-;fJTtk:7E 
/.".1. " i!l " /.;=; i!l Ni~ 1 1-... M. Ni ~Am illilrl --1+- ±El tE!. ~ i!l r'tA *fr _El. -t---'i+. r'tA .}¥;~II!::::!'- .fr 7J "" , 'Bj:-,mLElYY.fJI L.EL, Wf::ili1J'HFl!T'.7J'll'<'.JJp~""P~'.$!Jl!El.., /JtZ>;P~Jrt"- J'..\,>'Q 

r: 
m-±P-: ~1'~-1-]t[fl!J!J!'J"J~,i2:, ffl)X-1-~,i2: ~fjfitfff~fl"JitR%-, iiiifii 

fl"JJJ1!~~~-M~~fFj;~1f,$~1'1"Jtt*,~h,Irtffm,~~M~~ 

l~}jt~~o 

m=tP-=~~-1'-$~1'1"JmZJ&,m-m~~-~l'l"JR}jt(&;m-~+)m 

*U tk: 1f :rt: tk: 7E 4lt-1'- ,i2: *1 m fJ"J 1frii , i;.o : 

*~~~ m-m 12 ,i2: 

*~*~ m=m 40,i2: 
MJE~ m=m 90 ,i2: 



~± mim~ 120 ,~ 

-iw± mn~ 200 ,~ 

1£-$j:lf7Jotii$m 200 ,~, Jt:1m 12Sf~m 100 ,~, xif-JE1¥J:ttR1:li:1¥Jif~~ 

JE -T ( 200 + 100) 12 = 150 ,~ , ;ff~ - ,~ m $100, ~ -1' ItR %- 5fll £ ~ 8Jt ~ 
15000 7G I faJ , 1: r l¥J iflfJ ~PT!;,(* ii Jt1fil l¥J l2Sf ~ o 

1: 00,R~-1'Wf•1¥J M~ , if~ -Jif!i ~ l¥J i!Jtl Jl>1~f S>t3=t /f> ~~~WI• 1¥1 o if 
~-JIHiftl*1Jt1filJJJt*-¥f' ~Y1ir 0012Sf~m1~¥±~: 
-I f'F l¥J 1flm l=oJ {£it:~ l¥J ~ t: I f'F tt ~ 
-A::t 1tt 1itr l¥J '~% 
-rn :% J: l¥J Jt$ 
~*•~~oo-1'•~~7E1¥J~#,~-~nif'F1¥Jif~*MJ:~~ 

15000 7G, {S~IP'.J;f$1¥Jif'Fm:lffeJJ:Jtt:JiL:E1!1t 18000 7G, ~1''~%8Jt:1F!Wf 

•,m~nA~ft-1E~*~~$~If'F,~~'~*~*-~*MA1¥J~ 
iR,,;ff1fil/f>%Jil!1i A 1t 180007G,1filPJf'i~~*1f£iri¥J:&~8)tit~o 

&rt-~i**, Aff~~ If'F, rmltriitif'F~~£r1i$ffi{l2Sf, 12Sf :7'Jir~ 
I~ft*~~h,12S!~~MI*~,if-$d?~-1'~-1¥J~#o~:it:~* 
iJt, if~I~~-$7t1F!:!li~l¥JjjJt*, 12Sf ~5flllt_Ril¥J1~r!1iSt~;f§&, ~~ffe·~ 
%1i PJ§~f~:tm~: 

tE:it:~~J_IA~7f* ,13~1!LJ:t~1i-1'*~1¥J~r! ,{s fflrOOJL,~f'F:7'J~~: 
1. if~I~l¥J~{f£~~*1iif'Fl¥J*JJno 

2.~I-/f>-JE~Mi¥J~-,fi~~~~~~!;,(r1J~I~i¥J~~M~ 

{~~~o 

3. -JE~ftifFA~ TM :ffil1f11¥Jwr~~~¥f5FP*W1t~ it•i¥Jo 
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~:fri:flH~ltliilUJ3tITT-$7t Ll -r ~ (~) ;fr1Jt1m•~mEl, !i±~ITT-,~ ,;;!ik, 
tk:JEI fFA~ ITT~:fri)J}I~\i 'L' rliITITT$JJi!: 

-~:fri&,%i Ll I fF1fr{i1'J£1iili*iit5E o 
-~:fri &,%i~mftI 1'F A~ ~~um JE , iiiff 1m-w.w1m 1n if 1£~£ if *m 

mc:ij9'ITTH~U o 
-~:fri~ §~W.JWJ I 1'F A~ 1itt ili ~iff ITT }J)tfJf o 
-~:fri &,®i i5t -T Im 1P't it ITT ~~JJt pg o 
-~:frii9:.lz:m:~if-'}fffif'lo 

( - ) [!1!J JE~:fri;frl tt$111U J3t 
-~m*.~1fi~J3tiff-T~$~J3to~*-1-I1'FA~*~*iff,~~ 

-1-~ ~ ~ iE 1it ITT :f!Htltl tt $~{it!. tiij 1%'A ITT 10% , 1tl!. ITT :~JjJiij 1%'A ,fto *-1-
Ji ITTtfiji%'-fi~$1, ooo, ooo, 1filITTiffl1fi8Jt;;!ik$100, ooo, ,fto*1tl!.&1-Ji t~if tfij~ 
{i$1, ooo, ooo, JJ~.Z.{fil-1¥-ITT r&A8Jt~if$1, 200, ooo, RSI JlteH-&.F~ITT~~ 
~·~~ffITTiffl:fri,RSJ1'J~ff-1¥-ITT1ffl:frimLlJE~~-~rITT•mor~if 
® Jtl!,F0 PJ Ji'Jtr! r!~-1-1J>r!-%Hm [!1!J 5E ITT 1¥-~$600' OOOo:iJO _t -1-15 ifJ 
-I~Jz:tfij~t£W, {fil{l']'.ffi-~ITT~~1-~~~ 1JJ§~fl&IJl$12, 000, 000 ITTtfij 
1%'~ito~ff-* ,{filITTMl:flitt$$tiffl:friRif ~$~1%'~ITT 5% ,/F;;!ik 10% o 

( =) ffl:ll.t l¥t\ ( Cotribution) r!Miffl 1fi 
m:v.tl¥fXr!MW:fri~1!1!15E~:fri®iffl:fri~~~m~1%'••J£,RSJ1'J:v.tl¥fXr!~ 

~~ALlMffft~mLl~W~BITTH~-mo~_t~,~1%'Am1%'~·~ 

$12, ooo, ooo, /FJ11filITTH1~- ffl;;Jik$6, ooo, ooo, $12, ooo, ooo ~-*$6, ooo, 
ooo it• iffl 1fi 8Jt~M$6, ooo, ooo, /F ~ M$12, ooo, ooo, ,fto **~B!l1'J 15% tt 
-T :Vt l¥t\:fri, 1.ffl :fri-@!~$900, ooo o 

±i.., m7J- (Promotion) 

&---tit~ITTm*~J3tm/F-5Effi~.ifITTJ£~~m-rm*P'J$A~; 

if-®J£~mstm~•~~~Am~,$~~*$fil*;filifITTJ£~m~# 
1fr!, )'G~ P'J$1!!~, ,ftO/FJJ>t:WN~>7~ JiITJZ!!;:Jf o if-®{t~&~ ~ P'J$1!'! ~, fil 
1JJ~*r§m~.~RSJ~~P'J$A~~m.~m~m*ITTJ!f!,&~;frl*$~* 
ITT o 

1~*P'J$A~Eil~~A$$i'lA$ITTifiiJ~, {S:J'Afi&,0f-, /f>Mifst&, 
®l~~ITT~~-AUif~~ITT-~oRS!JltiffITT~~~/F-JE;;Jik-1-m~~ 

WITTUfl;iffITTifi~/F-5EmLl•-1-IrITTr*om*~®l~M~&ITT 

•~ ,m* AITT§~JJ ,,fto* m§~ITTmiE~if ~$ITTx1~o 

i-Ht reu !N ;fr! f* >J = 

1.~m~-•ITT*mi9:H-1-mc~$•*·iE~1-$•*£~-5E~ 
if-1-~~-ffi*~A~~~1-AITTmc~®1-AITT§ITTo 

2. iJUt~FYLl-1-ffi'J-'f!. ITT {t~x'18Jt~A~ ITT~*~~ m: ( ,fto rt st I 1'F' JI~ 
it~Fff5EITT8Jt~~1!f,1*1?1t~ITT91tF~~) o 



3. 11Hl 1fl\ 1¥1~r!1~ -1' 11~5z #jf 1!Jtl J3t 5fn 1m ~ ~ ~ iM J3t 1¥1 t~ ~-!ffJ:-
1' 11ltl J3t 1¥1 *kt 5fn m kt = 

:!IA C 1!JIJ it) {)t, J~ {ijf( ~ ~:ff ~:X 1¥1 it m 

4.~$~~0mm~-1'A$$~~. ~~•ff1¥J~~s~~~~~ 

~~~M.~$1¥J~~~~gm*~ff1¥J-1'•&1¥J~ff.~~~~~~~ 

~~~*~~=1'A1¥J$•0~*~~~~~.~tr•~~~? 

s.~1¥J~~mfism~-1'mfi1¥J~*·•~~~*•~s%,~M1' 
Axt~5fiJl¥J:DtlWta ( ~llffi~-1lt~~fflH£~~-1'~m~l¥J~14o ~ -1' 
~WA*Wk~*~*~•·*~*M~fil.~tt~~~~~.~~~~~: 
"&1'A~~.*MA~~~~.~*~~A~~-1'm~1¥J~.~~BM* 
1J<; ~ :%t ~? ,, 1Bl 1'! : 

0 Hf!\~ rn :JM 1¥1 ~ J.I 
( 2Hfl\~A$~1¥1 ~£~ 
1t ~ ~ 1fl\ 1¥1 :fr :JM ?1tfm ~ 0 

6. 1N~o1fl\~mtJgJ3:-•:7cw.JMtJHl:l 1¥Jtk:~#jf~1!JtlJ3t5fn 13,f!, 1t~~1fl\ 

1¥1. % 5fn 13, r!? it fij ]£ ! 
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~:53§1¥1: 

- ) TM!filw{l:f~ffiU~l 
-=) =t!l•M?*lfil w{l:f ~ 1'6J ~1¥111'1! 
~) TM lfil w % mt 1¥1 ~ ~ , ·11: flit ;fO xt 1i:: ~lldJH,Q 1¥1 m: ~ 
Im ) ft~ lfil w ~ J_I 1¥111'1! 
Ji) 1* ii 7f ~ 1¥1 m: ~ ·11: ;fO ~ ;f_I :ti~ 

-,~1*1$~1¥11*~ 

lfil w {l:f ~ 1¥11* 131 , ~~ JiU ~ tE -1-1i:: ~ g_§jJUE , PT V-=l gpg jg r 37Ll : 
(-) !6f~{ly(z-11'%1i::f$3;, i9:%1-::f1G:£:, tEfiJJl::f JE, !6t~~JE, m 

•xWc~f-o 
(-=) § 1¥1::flllJ-~11j1~Hf~~ 3; ~~ , 1:: r$ fl~ -1J!ZJ iT ~ 1'i , ~it V[jf ~ 

!l!t*'.Jlt1~1B:F~~1*~t£::f-t:5J-$~1¥J111~, *~~R, 1'.:r$~PJ!J~~1J\!JQ 

1¥JiJ~ 1'io 
(-=.) 5l:t1E~,m-A.;fll)dJt~)(t'ftl¥J.=k*, 1ff!Jll1'Afi:7G51~o 

( Im ) 1-A 1&. JR.. ::f lllJ , 1-A A 111' {![ ~ lllJ o 

(Ji) ~JJJIJ~~1Mll~f- o 

=,~~HF-J!iJ.)! 

(-) BJ(~·lf]f;, ~J;-{l:f ~ 1¥11*131, il:1!i1iz § 6~~§iL§1~ o 

(-=) ffl 1i:: ~ 1¥1x1-t fF jg**~ fl 1¥1 :f~ i1L 
(-=. Hlli iL M ?* {l:f ~ 1¥1 ;]], t! 
-~ ~ 1~ ,~,::fill 1¥1 ~Ji fi!f 
-~~1-A.~lllJl¥Jf&.JR..,~tt~A~~f&.JR.. 

-ffl pg$~~ 1¥1 ;}]\ r! 
-~ JJJJJ ii:xgiilfF 
-lfil w;fll lfil w 1¥1 ~ J_t 

m•~*A.M•~-~~mmt-1-lfilw,lfilw~*#frA,~rrAi¥llfil 
w, ~~ rrA 1¥1 lfil w, ~ ~iP-4-1¥1lfilw,~WtIfF1¥1lfil1*, ~ lllJ-~@1¥1 lfil w, JX 
~ 1¥1 lfil W , Tb st 1¥1 lfil W o lfil W 1¥1 fF ffl ~ • il A fl , =I fl ::tt lllJ ~fl I fF , 1t §~ 53 
~u lfil w 1¥1 § 1¥1 o ;i;_m ~ 1¥1 lfil 1* 1¥1 I f'F ~ : ~o ffl 1i :fb tlz: * , ~o * 1i ~ :fb :MI-1-*IE 
~lllJ-1-fr~~~*~~i¥J~~Jffi~i¥J~~;~*1i1-:fb~~li1-~lllJl¥J~ 
~, f!J:Jif § f/,\~PJ~W.o 



I ffii*IfP I 
I 

I I 
I ~~JEJ:trn1* I I JE J:ttJHJHr~ rn 1* 

I I 
I I I I I 
M~ *~ :1r j:\: [Pj t~3Jrj 15l~ 

lfn.~ 1/iJE 
~ ~* ~j{!B~ If!=: tk:JE~ 

~ ~ 

ffi1* ffi1* ffi1* ffi1* ffi1* 
I 

I I I I 
*~{£: 1i .ffl TffBif 1t0. 

2&tlHR ~ ~ ~ 

ffi1* ffi1* ffi1* ffi1* 

m-~m~~~1f-~§~om~w~W1fat®§~1f**lliw**o 

:tmiE*M1t~, §~$~ft**' ~*-ffiEittatffi~Pil;,(~i:fiE-®,**-* 
ittfil , /F{S 1t ~PI!;,( M ~, 1f a'tJi *M iEA~tlf ~ W a 

m~~;i;_1ft-~~f 11t 1f~w~wg_1H~Wff o iEJEJ:tw m~£, JEJ:twgil. 
~M®0mwm~-~,M~~W$~~m~~®~WAW~~®~Ltm• 

w 3Z 1~ a i£ ~f iE J:t W m ~ , ~ 1iI & 1f /F IPJ , /F :ct j:fil 1iI 1+JH£ 1f s'H& xtHA1-T , 1!17-J 
~WWAffi/FfiTMffi~Affiw~A-~.~Awm*®A~Aw~lt~~ 
1&::k!fl37t~J_IW l!I ~a 

3tO:f£1t~~J_l__tiJt*, ~J_IAJn W!i:tff~~ft$!1R~fiEJ:tffi~W~fF, 

~o *~ff a1 rBJ * , ii!. if PI~~~ ~f iEfi: m ~12nitiEJ:t m ~ w -!f137t o 

Im .. ~>] ~fl!i:g!!l¥.l I§ 1¥.J 

m~~Wft~J_l~W-!fl37t, t~JJ!JftiEJ:tffi~~J_I (~o{t~~J_I), t~*3t 

M~YYWftffi~w%J:t±fW)Jo '~Jll[W)IJ:tfilmm/FIPJ 0 l!IJft, ~Jj w § Wfil/F 1±1 
-=rr'.9tlm:oo: 

-7 M~# m ~ w /F IPJ 'l'i, t~JJrJ B:Jff: ~f iEfi: m ~ w % J:t o 
-ffl1Mlt}Ifi:7Mm-#m~wfFffl®IfFo 

-~jg® T M/FIPJ m~w~:t-'.~Jl!.•1Mltw/F1PJ®1A1:r}I~w/F IPJ o 
-~jg m ~g_figJ~ w :itHi® JRWk a 

-7Mffi~Affi~ffiifFW%5:ta 

-~jgffi~fli:t~W~i!i®Mtk:v1'~o (JR,-,=.) . 57 . 
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31. .. ?f~ ,7f~ ,7f7f~ 
1±11:~$:~8"1-~:ctrl~Ul[ff -~:X~ft (:;k:1J\11:~t~~-it), :i!~:X~ 

ft ff)t~ 7f % o 7f % ~-1411Hf 8"J $ '~ , {S ~n * 7f%~ Jll! /f :ff 8"J ii!f , ff)t~ ¥~ ~ Bt 
rs:r ,;m jJ 5fn ~Vjo5f!Jffl:i! ® PJ ~ {ij:~{thff ~8"1 $'~ o11:~~£Jll! ':;k:1J\:7CJ)IJ' ~ 7f 
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10, ITT:l:m~:!Z~(MARKETING STRATEGY) 0 §1EriftifO{t:~::tfITT:l:mL8"JWc 

*'f1:' %$~:!Z~ll*{t:~8"Jm:l§ § ITT-ffl-1~' JEflf~' ?J'-Wc, HR% Rr£ 
~HR%- ITT 1*i:iE-it:~%• ~~ m ~ 1J ~ ¥U HR%- ITT:!§,{~ DY:~ JE ¥~ '!Jtw•~ 
89 §ITT' ffi]~i§:®~i'S ~t'!J"JflJi)t~ :t-tf!,,~ 8"11Jtm(~@(,~) '~O~ffi)(,~ ITTi~ 'm1t 
~Jf[-r3z:*o 

11,~rfotA~m§~ c~mfi) ITT1iJf~ (FEASIBILITY OF OPERATIONS) 0 

§:Jjli~rMJl~, ii*ITT*f•' £m:t1*ilE, I)ITT~'~' m~, i)t~, i:t!.fl~1t~R 
~~r*!l'.®~~~~*fiITT~~~*-••o 

12,AfJ (HUMAN RESOURCES) om~~AfJ~~ITT*~, AfJ~~ITT~~ 
to A if~ Jlll. ITT Jf[ ~ , ~o t~ JfU ii* AJJ1 ~it:~ ITT± .::P , 1t ~~it: ~Xf 1-fu 111 ITT~ 
Jf[ , ~o 1;ti; ~ , ti JtiJ , tJtfr , ±rrtJll ~ ~ o 

13,!J!;t~{~,ff)JFINANCIAL INFORMATION) a §ffi~~ 3 if:fil~ITTitdl\, 

&'~: 
-J:!Jiit 3 if:M%-ITT'~~fi17& 



-J:m it 3 !if S"J t.Dtfri * 
ftA+!f:ft.fF-ffi~~tt~~~~~~tt~~~-#*3£8"J$,~ 

-Jg : 

m-,~•m~m~~x~~m~mmS"J~~.~~~fF~t'F*~~~ 

m•a~S~-:hfilW~~~~(WWW)S"J~ffl,m~ffl~ft~$~~~~ft 

m M l*J 1!1l • , § $ R flff ~ft iti, ~J&I $ , ~:ct iti, ~ , 1~ ~ m tm a"J 1~ ,@,PT ~m ft~ ?J\. tifi 
l*J l!iU ~~$a 

m=,m•m~~ttm~~$~~fF~~tt~~~~~~tt~S"JA~• 

7c•M~.~Mm•m~~*tt•S"J~•ttaffi§00~-:hiti,W~#$~S"J~ 
~, f'Fit:JW 8"J Aff:~x1HJ<;iU1!1la"J~14a 

~~~~~fF~~tt~~~~~~tt~Mm~m~~m~~~m•S"J 

rPJJMI, :tm~J£m~S"Jx1J', m1t~ ~~~§~1~iUF-~:itl:A m:f:ma"J § a"J, x¥F1tJJJ:t 
~1~ ,@, ~ ri& 51 iJ , :& -i.1!£: ~ ~ ~ S"J ~ 1t ~ JJI[ :ft:~§~& TE ftit:!tu £ fif o 

~~*M~*M~~~-~~~~S"J~~::O~.~m~~itOOI~~~ 

~ii. ~R ~ 9=1 00 ~:i ~ 1111, S"J ifE :itl: 9=1 oo ~:i 3c~ !:J J! 1-t 1-t :it!: ti S"J ffl iJ ii rJJ! § , -* ffJT :bo ~ 
~:till~~~~ ~JJI[~ rPJ 1tMi'J ~ ~ ~JJI[ S"J::O~~:l:f!f-J,JIJ JJJt § S"J-$71- a t@f'F~ Elf 
Jo, ~~t~1~mJEJ]f{M~~ S"Jr£JJJ a~D=*~~*M~*t*ffli)!JJJJ! § S"J-$)J\., 
~~-~m•~tt~PT~~~~*S"J~=*.~fif~~~*m~~~~~~r 
*~~~ftij~~~:bo:tr:lc~ffi~*~~~ (MBA) S"JJ]f{M~ )j S"Jr£~fF~ Elf 
JilX~~~m~m~MfF~JJ::O~m~S"JM=*Elf~o 

-,1:E~W¥"M"-it~IJ~J:lffi.~.R 

(-)~i*it:lW 

~1*it:JGu~m1J11:w1tr:t J1f Amt~1ftS"Jit:Jtu ,m'Pl.~: 
1 ' rPJ xt jj ( ~D ]f)f )Jo~) S"J ~ii. rR A~ iJl l~JH~ m ~ ~ S"J § S"J ~D : 
( 1 )jftj~ i:p ;J>:iJM~~~!:j~$ S"J}fi~; 

(2) J:j=i1J>:iJM~~S"Jjf,m:m:%HHrHt7c; 

(3) i:p ;J>:iJM ~~;EJI[IJJ;JS"J jj ~; 
(4) i:f 1J>:iJM~~!:J*~~S"J:k*; 
(5) i:p ;J>:iJM~~tt#1tS"J7f,m;; 
(6) i:f$,ti, ftij~~ i:f 1J>:iJM~~S"J1tfF:k*; 
(7) i:p 00i:p1J>:iJM~~~ffJT1J0~5<:£ S"JPT§~'t:i!:J$~; 
(8)fJT1J0~9<D 9=' 00 S"Jtt#'.3(1*,~1$; 
(9) ~fJT1JD~-:h~liili S"J ~~MJ)J S"J ~ *; 
c 1 o) fJT :bo ~~~~mt~ ;rll[ ~~mt ?Jc:itl: S"J ~ ~-t~ JJIJ ~ i:p oo 3; m ~ ~ 

PT~~ JJ S"J r£ ~; . 19 . 



. 20 . 

( 11 )Jt1fil:ff :k*Jf:JJn~ii::.illt.JiltJ)J ITT~1Y-tl o 

2, rflJ xt:n JtiSCBJ §~ ~ iJJ ITT i£ .illt. :S<o : 
( 1 )~ &b ITT illtl :ii.illt.; 
(2) $X 1£1: '}X]i{t_illt_; 

c 3 >~~Ju~ fa mu~ W: it 111u fF ; 
(4) it~.illt.fa1J\:@!~Ut3~/=c,F-&b.illt.; 
(5 )JJ&Vff .illt. ( t~;§rJ~;fLdf ITT 1J\:@! 1£.illt.); 
C6)m~0PJ; 

C 7) itBfil11Jtl :iiiE:.illt. C t~JJrJ~ 9=' ;J\~ ITT 1£.illt.); 
( 8) ~;%~:£lf!i£.illt.; 
(9 )tf~i£.illt. (VENTURE CAPITALISTS); 

( 10 HJUf-J.11JLl Ji i£ .illt. ; 
C 11) ITT±if*j$i£.illt.o 
3 , ;f!H! ea 1 , 2 1~ iU ITT f~L\~L 1'~ 1§ jjJ;u ~ ~ 71& Vff * JJ ITT* fft , il ~tk 1f1 ~ill 

xt1f (:$iUtJT1JO~) B ~~PJ§~ff iJJITT i£.illt., !i-Jff §~£ fPtJT1JO~PJffiJJ 1£.illt.8~ '§ 

{'ti~} 1e- ITT~ t-J. , 'iX rrs :ff~~ ITT* fft , ft ~tk ff] 7'G :ff - }~ Fl -1il o 
4.~~~~~~~Vff*JJITT~fft~§-1il-ffi*OO*~~fa~JJITTit 

XUo 
C= ) 'i'-A ITT it :l4tl 

~-'1'-~~~~Vff*JJITT*fft~@Bm-1it-'1'-HM,Jt9='~*:ff: 
1, 'i'-An& Vff ITT § ITT :tia : 
C 1 )J!iL PJ§~{Jtt~~ITT:k*; 
(2):!:~Jt!i£.illt. ~:flf!ITTttZ:, t~;§1J~~ § B 1f :kITT i£.illt.; 
C 3 H~t~ ~ ~ffe ~ ;r_11J 00 ITT '8f t-t ; 
(4)7!iLI+J(*; 
c s > :1:~ Ht ~ ~ffe J£ .illt. Jlf! mt 8~ ~ iJ~ ; 
(6) rflJ:ff :kiE:.illt.~)]~$8~~~; 
( 7 )1Jff11ffa )J\.;fJTi*iE.illt.:ff :ki£.illt.~ A r'i'11~ tt7R1-tITT@:l2SI .~:ttfa Jilt*; 
(8)1ftiJ1ffa7t;fJT ~ AiJ~rlffi~fflfa ~~ITT'~t'.5G; 
C 9 ) 1ftiJ 1f fa )J\. ;fJT ;f § ~ i£ .illt. ITT 'iX ~ :tt *j , ~ JJz {th 1f1 nit J)J ITT ~ ~ ; 
(10)i'i-1it:*ilITT~J1 o 

2,i'i-1itt£1PJ~ 

~fF#~~,*~~ITT~Vff*)Jfi~~:tt-#ffiM~~~,7tea~~i£ 
.illt.~0:k~m:%$ n ~Afft tii~*;g:, r~J§ ea 1§:kffJ. ~ Arrsxft.-'1'- "0PJ,, 
~~$~~ITT~Jtfam~~11,~m"0PJ"ITTtz:.&b,§~fam*AfftifFITT 

·~ % , * fft 1& Y f'PJ IPJ ~ , JlJt~ :ff - M 'i'-:ff i'PJ N1I ITT iii , $ ~ ~ ~ 1:£ $ fiJ ~ -1il ITT i'PJ 
Nllo ~i*il~-'1'-~ fft ~7tl'i-1it § B $~ i'PJ ITT f'P]JMI, :tia: 

( 1 )1fr\1f1~ rflJ P}1~£~tt7R~ § B'JX~ § B 1tfr~ITTtt7R? 
c 2Hfr\1f1m1t 0-1f ¥!if m fa 15f: iiEF- n~ ITT IW: ii? 



(3 )it1~~*¥1t1fJ0RJ ff9 "1tifP"? 
( 4) 1t {f] I fi:: A 1¥-t I fi:: ff9 ~ J3t? 
( 5 ) I fi:: A 1¥-t ff9 t&i )frJ 1!Jtl J3t ? 
(6) m~it _tff9:tlH~r, Ao ~~ff97tWc-=f = +-ttt£c7f~il~te:i:,m~~ff9 

A*X§; , J! - # ~~ xt 1t1n ff9 F £ 4;¢J ~~:JG~ ufti]? ~a~~ uftiJ ff9ir5, 1t ,z, ~1t 1fJ 
0Rlttxtff9~~? 

c 1)1t1nF £ ff9 ~fir JllfJ M*1!!t~$Y-~, 1t,z,~1t1n0RJ nxtff9~~? 

( 8 )1t,Z,~1t11'JxtF £ ~#;Ri H~JS- 89 if&:~? 
c 9) 1t 1n ff9 0 RJ ~ x ~Yr c EblG JR~~ Yr ) s"J tJ1fj;j , 1t mm 1t ,z, 1J 1! 5fa 11Mn lfx 

c 10) iU~Yr~:fJo~ ~ ~3fumkm~EblGjl:~ff9mk'NL~, ~T~f~~•s"JPJ 

~.~*ill~-~mMff9oo~~*ff9~1!.-m~m~m-~ff9~~mkm~xt 

~1fJ j!{f:~ tttltfi:fi' ~? 
( 11)1t1n0RJ:ftr:J:t00~¥9:~5J'-0RJ ,1-tJJEA, 4;¢J~$r'l ······? 
c 12) ~ 10RJ mt* ff9t9::&t t;J>'r, 1t1nff9 0RJ :fi'x5fa "19:'.&f %" CvENTURE 

CAPITALISTS){~~. B"J £2lli'i? ~a*:fi' ff9ir5, §~::f §~11fiff ~{f] 1t ff9 ~lli'i? 
_t~R:fi'm~-$7tff9~B. ~M~-~AmPJ~:fi'jl:~m§;ff9~B. 

reJ!-®~·~~T*,fiM~reJ!-®~B~T**~~m-~~~0RJ 

(~~)~~~{f]ff9~~Al¥-t,~~{f]:fi'-~~4.~M~PJ~~-7J~mJ! 

:fi'-~Mfil,EblG::f~@~,::f~~,z,@~,J!®UN~**·fi~~&~:ft~ 

1'5JBst, PJ~~M~ -~~JJ ff911E4o 
( .=:.) :t~_t)fij [PJ g ( ~·) 7t:tEi*~ ;fa jt:ftl!,~ 1¥-t ~~~ _fil 

_t~ff9~B~-®~~m~B,:fi'-®~~~~a.~M~~M~ff9% 

J'.\, PJ t;J~irM1-tm:fi'ff91'5JB, 1tJJJG~:Wiff91'5JBo ~*%~§~~~,ill PI t;J ~ 

Y'~ M1J (~ijj ff9 0 RJ) ff9 JiJJJGJff~JJf a 

= "iof: 9tl ~ ijj 1¥1 ~¥ff 
(-):tE~iiJjt:{tl!.0RJ (1:~) st, ::f-JE~~ A~~IPJ~ff9~~o ~]g~ 

~ ::f IPJ , § ff9 ill Pf t;J ::f IPJ , t~ jjrJ ~ ~ - JE ff9 flfi ~ a ~a~ - ~ ~ 1¥-t ~ jjrJ xt 1iJf JG ¥JT 

F~£mk~~~.PJI;J~T-~~•ff9~*r,~e-~0RJ~~1nm*~ 
::f §~ il 1t~ x! {tl!, {f] ff91iJf JG~ , {tl!, {f] PJ §~ill/G PJ §~ , {S J! ill N :fi' * * a ~ ~ffi _t , 
~::f~~~ff9$,~::f~~~filff9$,~*~A~M5fa•~Bst:fi'-~mM 

ff9 ~ J3t , ~~rill ::f ~ 1~ ~ {fil {fJ ff9 a 

C=) :tE»iiJt~1~ff90Rl (1:~) stJ.llZ~_filtJL£~, _filtJL1i$, $~~1~1J 
oo~~~»iiJ~-®m~£~, ffJG~:ftrmr _t, 1m1nill~f21J*%= "1tfil:fi'N~ 
~B?"~~~-@~~ff9~.~~~~@~,::fMff9~.~-~~¥*m~ 
ill:" xt::f~ ,!'<{f] ff9Mf8J::f$, EblG~ l;J]§~t)L~fl}@~1ta "~~1i1~11riff1t: 
"xt::f~, ~1fJ0Rl::ff£1~J!-~ff9{~,~,o " 

:an~stJJlZ~~~~~.nw~~RiJJlZ~~•m~~.J!-~•mM~ 

PI t;J M WJ:!:~~!iic'tlh a 
. 21 . 



. 22 . 

(_=.) t£WiJJ1G~fti, ~-~~~Dllf1::-{5t*.1S-, ~O:~IHR1S-/F~~ "x;fil" 

ITT~.~~§B.M1S-,*.1S-ITT~~mLlM•mmLl~~.:JF~M•~~~. 

t~DlZ§iErJU: 

1,WiJJITT0PJ ,1£~m-~i::p~-:EJM-t1-tITT:fiJ3t; 
2J'~1~ AITT~J3t-m Ll~.33 ITT{Jt,8; 
3, 0PJ (1£~) ITT~iJjJ~-E8r¥UrITT~il.~R1JLifkj' ~il.~R§~:JF§~i5¥Urr '\ 

r rztJJffi.ITT~~ '§~:JF§~i5¥U1E:~r!t~A~ ITT§ ITT' ~JJ.ITT §ITT; 
4, 0PJ (1£~) .:£~ ITT~4Jr{jt~, ~o~ffb ,H!Z:%- ,)J\.WC i1JUJ3t ,) 15-tlt~~~; 
5,0PJ ({E:~)fOU~rITT*.* 'rPJfnrmA~ITT*.*-~:fJOU~frS 

Z#J~~; 

6,0PJxtif1::A~ITT*.*-%1MJ:\,IrJ:\;iEJ:\,~~iEA ...... ; 
7, 0PJ ITTJJ.JJ!tJfil!l&-~®H~*1~~, f~fr17J:@(, 1~~%1~~, wJi~ C iT 

@(,fljl~) '\ {#D)I~(D)I1'J~@(); 

8 ,0PJ (1£~ )M't1$1fk1*-WITT~Qf[i]; 
9,Jt{tl!.······ 
:ftfti :f!Z E fr\J ~~ i-t? ~ .Y DlZ ~ r JU= ,8 : 
m-, m Ll~.>a ITT:tt!!.1r o 

m = ':.s;w §~fO :tf§iJll ITT ~*'1-AA~il 0 § B 1£~ ITT~£:EJ.}JJ:\ 'Jfi l!lj§-' ~JJ.)\~ fr\]~ 

J3t 'tk:JfiITT1rA' xt )\fnxt1£~ITT;g1!fQ:.s;if$±~Jt!:~j:jJ '\ ffbmJ:JZ)\fO)\fr\J*.* '1£ 
~fDJi!Yi~ITT*.* ,1£~f01#Dll~fr\J*.* ,J~:fJD1£~ITTt~18i! ,Dl11~fr\JflJ~fJ~~ a 

i}tiJ (~Ji'i?Jl[i}t:1JA, LECTURING) fr\J:1JA, t£9=1@M1rt~:ffMT-$6ffr\JBJ 
51:1., r:p OOITTtL~, W1rs"J~if4Htr~ csocRATEs, 07GM 470 6¥) t~miJt:iJfr\J:JJJ:t 
1tt5t~tR, 1f!.:N:&:,~z±~ ITT fi!:, iJt:iJ/Gfi!:•iJt:, iJHJfi!: "iJt:", "~" xrfIE, -:noo fi!: 
iJt: c E8iJt:m1HJt: >, -1roo:N:rPJ c E8 ofi~1'6J rPJ~), [§Jltfi!:~iRITTxz5TE, ttr:f=t§:fg{_=.1f 
oowmZ#J :~-fi!: "iJt:" .m=fi!: "rnJ", m=fi!: "~", R iJt:/Gf'nJ:k~sR:ff =?tz-w 
~x*, Jt{tl!,_=.7f z=1G~*r f'6J~, ~if~tfr~ fr\J:JJJ:\, 11?¥0~ B 8 iS= T-$6¥, F 
if~i3t*, ~if~tfI~fr\J1rJ:\&:,~~~iJt:J6J ,~_=.r~AA~i!LliS~x*a 

i}tiJfr\J1rJ:\1I~~ B 1JJIBfi!:-~?ft mw~~:1J1!, /F{Sjik;(:Er:f=t[@' Jt1tl!.*rn 
][!@%filfi!:-¥f (J!fi!:f1::~ITT~5txJll~), @1r00%filfi!:~D.llt, Jffi[§1~faJ•, i}ti:W= 
fi!:-~•~*w~t5t1r1!.~~~~~~.~~mmLlmJ!-~1r1!~15t:ki!w 

%1iR, Dl111:ki!~'.4:.W~~, t~;§1Jfi!:~ B fflrl!H®fl::~:sJ IJ'lfr\JtltJlll., -~45*x~ 
t£ffi•*~.~tttJ11LmLl*rl!M~~~ID.M~mmLl~~~.E8~15t§~oo~ 
1'6J ~, R fi!: 9=1 00 fO Jt1t!!.-® 00 % § frJ iE 1!5t1§ Wii i5¥1J J3: -:fiJ3t , [§ Jlt11Z~A fr\Ji}t 
iJw~J:JJfi!:~ J\,~W'.1!, rJU~ 4 ~wJID.w~u-T, tfist mffi "-"¥1J ":n"ww111, 
fi :ff~J:ITTfi!: "n", fi1~~J:S"J:N: "-"a 



m-~=-~*ftm~~m~J§C~~%-~~Mftm~J§~Mftm~ 
mr) 1H~=*J§ § *1¥1ift: >lift:,~~~ Jn PJT 0 

if 1fl " - "0 

m=f3tl :ftYfp § E8:AE791 ,:ffat* ,:ffatJ!~ ,:ffat:AE .~#ift: 5l .1~~,~£ffrSifli 
~~ifiJ:, ift:i*at:tlHl::k~IXJ~~,~:f~ JE!:~~i~MIIJl¥Jl*J~, *1:1~~df~i2, 1&Y' 
5fll ftYlP:ff Hf0161~ fB!R o 

"WJA"-" 
lTJJI - o 

m.=.f3tl: 5fllm=f3tl&~~' Q~WlYiP~}JtJR1i*lnl¥JH&:f!ft' §~~ift: )(~Uldt, 
:ffStillPJ~lk1t, B:~~Jni2~i21¥J:/J~5fll~Jjt ,:ffst~£J ,:ffst:J;-£J, :ffsttJHi:iJ 
~, xt~ Jn 1¥1 rl:IJ~ .~~&,fittxtri:u~, ttxt Iw:il, ~~ 7fi*t1H~Wll¥J § 1¥1 o 

if 1fl" Im "0 

mim13u = 5fllm-=:f3u1§1PJ, 1s~~*ln~~~~, atatmWlviPt~te~jt1¥Jri:u~. 
E8~Jn~~.IPJatill•~~Jn~~~.:ffat~~~~Jn~~.:ffstE8Wl~§B@ 

~.ft@~~}§ ,:${D:fffi~l¥Ji!, E8::k*03fiiii:o :Sia:ff-1-it~~~¥U:EJn~ilt:791 
1¥1 ri:u~.~~%1¥J~ltt~E8WlYlP~iJF::k*"fP1fifi1Jt~" o !:~~~fl¥J11'~~~* Jn 
m~, :Sia**lniJl. "mtffe:!PJf&fiiJt~" !¥Ji!, ftYf!JPJfa~Jnxt-i*, ~ari:u*Jn "7s1t 
0.."? :Sia*~ lniJl: "fLHil¥J1:1l~~1Jt~r&%1J,@,:7g±"_, it~fi~:EJn~~-1- "1& 
§ ?&1¥1$", ~atWlYiPPJ~ !PJ~ Jn iJl., ~a-1-it~1fililfE:EJn~rfrE79Jmxtat, ~mtffe:!PJ 
fLHi1!\'~, rmmiffe:ffl~1fill¥11:M!~~-ffll¥J;EJn~' ~;f$PJ~1J3f-::k~' ~" j'Qj" 

~.:16¥Ul¥J~ffl~J:~:/J1*,fif§WlYiPPJ~~iJF*ln ,f'F7s~ffi: 

~a*-1-1J\~if:~ 0011fu~~ c:r;n~)rfrt7W m*, l2Sl 7s1:1l1¥J~%~rtr:1:~~~ 
~.•~~1¥Jm1*~~~m~•fim~;~~%1¥Jm~~rr7fit~1¥J~•~. 

#~:ff1t0..~~~~~m~*l¥1~Fff~m~.~m:m~r&*~·~~~~ 
7s~ffll¥J:EJnPJf~~~, ~~1fill¥J~Fff7s:EJn~, ~PJ:J'iV"-#Jf~i*, ~?&, tRA#Jf 
ft*~-1-K~1¥Jtt~.mm~~~~om~•~~•1¥J~.~*rP1•fim~ 
~-1- "3fJ:fit" 1¥1!§*, t1~0..mtffe:%Jil!1¥J'rn%~, ~a*-1-it~~ft-1- "31E'' 
"ffl"x,~J:, f!H-T1& PJ§~~1ttf'1Ei5t'~o lw:l2SI~~1itfm lf!., fifi~~-1-YJ:~:fJL*, 
ill~~-1-~M.•fi1¥J~ft~~-~.~*-fil¥1~~%lil!~1-it~OO~~ 

~~m~~fil.~1¥Jm1*~~00~~~1¥Jit~ill~M•fi-~A~~o 

Wl~PI~ft~m%~~W**=--t-•~filmi¥J~~.~*-1-1t~m:ff 
$~, ~%~~!PJ$&fi1!\'~ (~ § Bi~t~)o R;tt*iJl., §~1~¥1Jfi1-T1Jt~l¥Jfi%1¥J 
at1I*, ti~ ~it~~ fi~t~ 1¥1 at1I*, 't ~1!\' ~jtmk , t~ :fJo filA, ** £ ~ ~~:ful o 

if 1fJ ":li " 0 

•*m•~1¥J~~#*~tt#m~£#,:ffat£#m~~tt*,~:ff1¥J 
ft*:/JJ:\~:ff Km, ±~1¥1~ § B fQJ § B :1t0.. §~~jt~1:1*J ,i:,,1¥Jfi~l¥J~ . 23 . 
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-~51~1¥J7Jr!-~"F >] '-JE~"F >] 0 

fF~-~~~~~~#~~-~fi%1¥J"?>J7Jr!,@~~~~~~M"F 

~1¥J•'&.1J.~~-~~~1¥J~~m~m~~~~~"F~"F>Jom$"?~~ 

"FAA~ill"F' ~__t i]f:' 1E!~U~ii\St' ®flr:JJo:WI' JEic~f4-15' ~;tJ' ~ft ltEfilf!r 
-~~~RoJ!®A#~~~B~"?>J,~fil~M~fil~~~~~m~~~ 

lrIT~o fF~~ fflT37U-19tliJ:H£"•'&." 1J7ffi""F >J "s"J:k* a 

*~~:tt=+~mr.tt~Cft)•~tt~%i¥J~m~.~~~~-~~~ 
AWili~B"J*~~~1¥J®@•~~~o*"F1¥Jm•m~~.1fW~~fF~~ 

iLffiP1~~, J!~UaM±1f~QJTf*9lfi, 1E!fF~~!t'.@t~~~3fJ!-"l"•~s"J"F 

~ , ~ striM ± 1f :tE%, ~ ~u ft 1!5!: ~ 1Afi ~~A s"J ~ff* -~~1~ fij , ~ft -ft 
1llis"J 1J,0~, i'6Jft7J1t~ ~!t~~f%ft1¥J~1f? ft8JtR~1±M±1fiJl: "ft~-~ 
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