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1.  │∂╘⌐ 

 

1.1.   

 

ủ 20 ⁸ ⅜ ≤⇔≡─₈ ← ₉│ ⌐ ═╢≤

⇔≡⅔╡⁸ ⌐ ↕╣╢ ⅜ ─₈ ₉╙⁸ ╛

≤ ⇔≡₈ ↑₉⇔≡™╢ ≢№╢≤ ↕╣⁸₈ ← ₉─

─ ─ ≈≤⇔≡⁸ ⅜ │⁸ ≤ ═⁸ ⌂ ╩ ⅎ

╖ ↑≡™╢ ⌐№╢≤ ↕╣≡™╢1⁹ 

 

ROS ─ ⁸ ה ─  

 

☿◓ⱷfi♩ ─ ─  

 

4 29 1 27 ╟╡  

                                                   
1 4 29 1 27 ⁹ 
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ủ ╕√⁸◓꜡כⱣꜟ ─ ≢ ⅜ ה ─ ⅜ ⇔≡⅔╡⁸

─ ≢ ≡╙⁸ ⌐⅔↑╢ │⁸ 12 ⌐ ⇔⁸

⌐ ╘╢ ╙ ⅝ↄ ⇔≡™╢≤╙ ↕╣≡™╢2⁹ 

 

ⱨ◊כ♅ꜙfiכ꜡◓הⱣꜟ 500 ─  

 

10 ─ ⌐⅔↑╢ ה ─  

 

4 29 1 27 ╟╡  

                                                   
2 4 29 1 27 ⁹ 

Fortune  
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ủ ◖כⱳ꜠כ♩●Ᵽ♫fi☻ │⁸↓℮⇔√ 20 ⌐╦√∫≡

⅜ ⇔ ↑≡⅝√ ⅜ ─ ⅛╠ ⇔⁸ ─ ⌂ ≤

⌂ 3─ ╩ ╢↓≤─≢⅝╢ ◦☻♥ⱶ╩ ∆╢↓≤╩

⇔≡™╢⁹ 

ủ ⅜ ─ ─ ╩ ∆√╘⌐│⁸ESG ה Ᵽ●ה

♫fi☻ ╩ ╕ⅎ√ ╩ ╘╢↓≤⅜ ≢№╢⁹∕─ ≢╙ ≤⌂╢─

│⁸ ╛ ╙ ╘⁸∕╣∙╣─ ⅜ ╩ ∆─⅛≤™℮ ⌂

⌐ ╦╢●Ᵽ♫fi☻─ ≢№╢⁹ 

 

ủ ╕√⁸ ─ ⅜ ™≡⅝√ ↄ─ ⅜ ⌐≤∫≡⁸ ⌂

─ ╩ ╢ ≢ ╡ ⅎ⌂↑╣┌⌂╠⌂™ ─ ↄ⅜◖כⱳ

⌐☻Ᵽ♫fi●♩כ꜠ ∆╢╙─≢№╢⁹∕─ │⁸ ─≤⅔╡ ⌐╟

∫≡ ₁≢№╢⁹ 

 

 

ü ⱳכ♩ⱨ◊ꜞ○─ ⌂ ⇔⅜ ≢⁸ ⌂ ╛

⅜ ⌂ ⌐ ╩☻כ♁ꜞ⌂ ™≡™╢⁹ 

ü ─ ⅜ ≢⁸ ◖fi☿fi◘☻╩ ∆╢ ⁸

ⱪ꜡☿☻⌐ ╩ ⇔≡™╢⁹ 

ü ⌂≥─ ╩ ╕ⅎ√ ─ ⌐≈™≡⁸

⌂ ╩⅛↑≡ ≢⅝≡™⌂™⁹ 

ü ─ ⅜ ↔≤⌐ ∂√ ╖≤⌂∫≡™╢√╘⁸ ה

CEO ─╒≤╪≥⅜ ≢─ ⅜⌂ↄ⁸ ↄ ∫√ ⁸ ⅎ

⌐ ≠ↄ ⌂ ⅜≢⅝⌂™⁹ 

ü ●Ᵽ♫fi☻ ╩ ⌐≥℮ ┘≈↑╢─⅛⅜ ⅛╠∏⁸ ⅛

╠ ↕╣√ ╩ ⌐₈ ₉∆╢ ⌐⌂∫≡™╢⁹ 

ü הCEO ╠ ⌐ ╘╠╣╢ ╛ ─ ⅜ ≢⌂™⁹ 

ü הCEO╠ ≤│ ⌐ ┼─ ╩ ∫≡™╢ ⅜ ⇔⁸

CEOה ╠ ─ ⌂ ⅜ ↕╣≡™╢⁹ 

ü ╘╢ ╩ ∆╢ ╩ ∆↓≤⅜ ⇔™⁹ 

 

                                                   
3 ≤│⁸₈ ─ ⁸ ⁸ ⁸ ⁸ ─ ⌐ ∆╢ ─ │∕

─ ₉╩™℮≤↕╣≡⅔╡ ⅔╟┘ ⅜ 17 5 27 ⌐ ⇔√₈ ה

─ ─ │ ─√╘─ ⌐ ∆╢ ₉2 ⁸ ⌐│⁸₈ ⅜ ╖

∆◐ꜗ♇◦ꜙⱨ꜡כ─ ₉╩ ∆╢╙─≢№╢≤↕╣≡™╢ ⅜ 20 6

30 ⌐ ⇔√ ₈ ─ ─ ╩ ╕ⅎ√ ─ ╡ ₉1 ─ 2 ⁹ 
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ủ ↓℮⇔√ ⌐ ⇔⁸●Ᵽ♫fi☻ ╩ ╘╢ ─ ╩ ⇔≡ ⌂

╩ ╢∞↑≢│ ≢№╡⁸ ─ ●♩כ꜠ⱳכ◖╢№≢

Ᵽ♫fi☻⌐ ∆╢ ╩≥℮ ∆╢⅛≤™℮ ⅛╠⁸ ⅜●Ᵽ♫fi

☻─ ⌐ ╡ ╗↓≤⅜ ≢№╢⁹∕─ ⌐│⁸ ⅜ ≢№╢ ⁸

─ ⌂ ╖─ │ ↕╣╢═⅝≢№╢⁹ 

 

1.2.  ─  

 

ủ ⌂ ⌐ ↑⁸ ╩ √∆─│ CEOה ╠

≢№╢ │⁸≥─╟℮⌂●Ᵽ♫fi☻ ─ ≢╙ ≢№╢ ⅎ┌

⅜ ∆╢╦↑≢│⌂™ ⁹∕─√╘⁸ CEOה ╠ ⅜↓

─ ╩ √∆↓≤⅜≢⅝╢╟℮⁸≥─╟℮⌂ ╖╩ ╢─⅛⅜⁸ ╦╣

╢↓≤≤⌂╢⁹ 

ủ ⌐⁸ CEOה ╠ ⅜ ⌂ ╩ ⇔≡ ╩

℮√╘⌐│⁸ ─ ≤⌂╢ ⅜ ≢№╢⁹ ─ ⌐ √∫

≡│⁸ ─ ╛ ╩ ╡ ╗═ↄ⁸ ≢ ∆╢↓≤⅜ ≢

№╢⁹ 

ủ ⌐⁸ ╣√ CEOה ╠ ╩ ┘⁸ ⌂▬fi☿fi♥▫Ⱪ╩ ⅎ

╢↓≤≢ ⌂ꜞ☻◒♥▬◒╩ ⇔⁸∕─ ╩♅▼♇◒⇔≡™ↄ ╖╩

╢↓≤│ ≡─ ⌐⅔™≡ ≢№╢⁹∕⇔≡⁸↓─ ╖─ │

≢№╢⁹ 

ủ ↓╣╠─ ⅛╠⁸ ╛ ⌐ ∆╢ ─ ─ ╛⁸

─ ─ ≈≤⌂╢═⅝ ─ ⁸ ─ ה ─ ╡ ⁸

ⱪ♇◦כ♄כꜞ─ ─ ╡ ה ─ ╡ ⌐≈™≡⁸

꜠ⱳכ♩≢ ╡ →╢↓≤≤⇔√⁹ 

ủ ↓─ ⌐│⁸ ⅎ┌⁸ ↔≤⌐ ∂√ ─ ─ ╖╛⁸

≤─ ┘╩ ⇔√ ─╟℮⌐⁸ ⅜ ─ ⌂ ◦☻

♥ⱶ≤ ┘≈™≡⅔╡⁸ ∞↑≢│ ⅎ⌐ↄ™ ╙ ╕╣≡™╢⁹

╩ ∆╢√╘⌐│⁸ ↄ─ ≢ ⌐⁸ ─ ╛⁸

─ ─ ┼─ ⁸ ─ ─ ⇔≤™∫√ ╩

╘≡™ↄ↓≤⅜ ≢№╢⁹ 

 

1.3.  CGS꜠ ⱳכ♩─ ה  

 

ủ 27 ⅜♪כ◖ה☻Ᵽ♫fi●♩כ꜠ⱳכ◖⌐ ↕╣⁸ ⱳכ◖⌂

─☻Ᵽ♫fi●♩כ꜠ ⌐ ∆╢ ⌂ ⅜ ↕╣√⁹ ꜠ⱳ⁸│♩כ
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⅜↓℮⇔√ ╩ ∆╢⌐ √∫≡ ⅎ╢═⅝ ●♩כ꜠ⱳכ◖╩

Ᵽ♫fi☻כ◖ה♪≤ ╩ ∟≈≈ ∆↓≤≢↓╣╩ ∆╢≤≤╙⌐⁸

₈ ← ₉╩ ∆╢√╘⌐ ≤ ⅎ╠╣╢ ⌂ ╩ ╡╕≤╘

√╙─≢№╢⁹ 

ủ ꜠ⱳכ♩≢│ ⌐ ─ ╩ ╘╢ ╩ ꜠ⱳכ◖⁸⅜╢™≡⇔

⌐☻Ᵽ♫fi●♩כ ∆╢ ─√╘⌐ ╩∆═⅝⅛│ ⌐╟∫≡

⌂╡⁸ ─ ╩ ⌐ ∆╢╙─≢│⌂™⁹ ─ ╛ⱨ▼כ

☼ ⁸ ⁸ ◦ה☻Ᵽ♫fi●ה♩כ꜠ⱳכ◖⁸≡∫╟⌐

☻♥ⱶ╩≥─╟℮⌐ ∆╢⅛⁸≥─ ─☻Ⱨכ♪≢ ∆╢⅛≤™℮

│ ⌂╢╙─≤ ⅎ╠╣╢⁹ ꜠ⱳכ♩─ ה☻Ᵽ♫fi●♩כ꜠ⱳכ◖╛

≢♪כ◖ ↕╣≡™╢ ╩ ╕ⅎ≡⁸ ⌐ ●ה♩כ꜠ⱳכ◖√⇔

Ᵽ♫fi☻ה◦☻♥ⱶ─ ╡ ╩ ⌐ ∆╢ ⌐⁸ ꜠ⱳכ♩≢ ⇔

√ ╙ ⇔≡ ↕╣╢↓≤⅜ ╕╣╢⁹ 

 

ủ ꜠ⱳ⁸│♩כ ⌐ ∆╢▪fi◔כ♩ ⁸ⱥ▪ꜞfi◓─ ╛⁸

⌐⅔↑╢ ─ №╢™│ ─ ─ ╩

≡ ╡╕≤╘√╙─≢№╢√╘⁸ ꜠ⱳכ♩─ │⁸ ⌐│

⌐≤∫≡ ≤⌂╢ ⅜ ™⁹╙∫≤╙⁸ ─ ꜠ⱳכ◖⁸╙≢

─☻Ᵽ♫fi●♩כ ─ ╛ ⌐ ∂≡⁸ │ ⌂╢╙─≤ ⅎ╠╣⁸

╕√⁸ ─ ≢№∫≡╙⁸ ← ╩ ╘╢√╘⌐⁸ ꜠ⱳכ♩─

│ ⌐⌂╢ ⅜ ™≤ ⅎ╠╣╢⁹ 

ủ ⅎ┌⁸◖כⱳ꜠כ♩●Ᵽ♫fi☻⌐ ╡ ╖ ╘√ ─ ⌐│⁸ ⌐

⌐☻Ᵽ♫fi●♩כ꜠ⱳכ◖ ╡ ╖√™╙──⁸ ≢─ ─ ⅜⌂

ↄ⁸ ⌐ ╩∆╣┌ ⌂─⅛ ╪≢™╢ ╙ ™⁹ ꜠ⱳ⁸│♩כ

⌂ ╛ ⌂≥─ ╙ ↕∑⌂⅜╠⁸ ≤ ⅎ╠╣╢

╛ ╩ ⇔≡™╢╙─≢№╢√╘⁸╕↕⌐∕─╟℮⌂ ╖╩ ≈

⌐│⁸ ꜠ⱳכ♩╩ ╪≢™√∞⅝⁸↓╣╩ ⌐⇔⌂⅜╠⁸ ⌐

⅜☻Ᵽ♫fi●♩כ꜠ⱳכ◖⌂ ⅛ ╩ ╘╢↓≤⅜ ╕╣╢⁹ 

ủ ⌐⁸◖כⱳ꜠כ♩●Ᵽ♫fi☻⌐↓╣╕≢ ⌐ ╡ ╪≢⅝√ ⌂

≢│⁸ ꜠ⱳכ♩─ ⅜⌂ↄ≤╙ ⌐ ⇔≡⅝√ ╛↕╠⌐

⇔≡ ⇔≡™╢ ⅜ ™⁹↓℮⇔√ ⌐≤∫≡│⁸ ꜠ⱳכ♩─

⅜ ╡⌂™≤ ∂╢ ╙№╢⅛╙⇔╣⌂™⅜⁸∕─ ⌐│⁸

─↓╣╕≢─ ─ ╛∕─ ╩ ⇔√╡⁸↓╣╕≢ ╡ ╪≢↓

⌂⅛∫√ ╩ ⇔√╡∆╢ ⌐⁸ ꜠ⱳכ♩╩ ∆╢↓≤⅜ ╕╣

╢⁹ 

ủ ⌐⁸◖כⱳ꜠כ♩●Ᵽ♫fi☻⌐↓╣╕≢№╕╡ ╩ ∫≡™⌂™
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☻Ᵽ♫fi●♩כ꜠ⱳכ◖╛ ⌐ ≢⅝≡™⌂™ ⌐⅔™≡│⁸

⅜ ─ ↄ⅜ 20 ⌐╦√╡ ╩ ┌∆↓≤⅜≢⅝⌂

⅛∫√ ≤⁸↓─ ─ ₁⌂ ╛ ╩ √ ≢⁸ ⌂

╩ ─☻Ᵽ♫fi●♩כ꜠ⱳכ◖│⌐╘√╢ ⅜ ≢№╢≤™

℮ ⌐ ∫≡™╢ ⌐≈™≡⁸ ╘≡ ⅜ ⇔√ ≢⁸ ꜠ⱳכ♩

─ ≢♪כ◖ה☻Ᵽ♫fi●♩כ꜠ⱳכ◖╛ ↕╣≡™╢ ╩ ⌐

⇔≈≈⁸ ⌂ ⌐ ╖ ∆↓≤⅜ ╕╣╢⁹ ꜠ⱳכ♩─ ╩

⌐ ⇔√≤⇔≡╙⁸⅛ⅎ∫≡◖☻♩╩ ↕∑╢∞↑⌐≤≥╕╢

╙№╢─≢⁸ ⌐ ╖ ∆ ⌐│⁸╕∏ ꜠ⱳכ♩≢ ⇔√ ╩

⌐⁸ ≢ ╩ ╘⁸ ↕ↄ≤╙ ╡ ╗↓≤─≢⅝╢ ⅜№

╣┌⁸∕↓⅛╠ ⇔≡™ↄ↓≤⅜ ⅎ╠╣╢⁹ 

ủ ─≤⅔╡⁸ ─ ╛⁸ ─ ─ ┼─

⌂≥│⁸ ↄ─ ⅜ ⌐ ╘⌂↑╣┌ ≢⅝⌂™ ⅜№╡⁸↓╣╠

⌐☻Ᵽ♫fi●♩כ꜠ⱳכ◖≢╕╣↓⁸│≡™≈⌐ ≢⌂⅛∫√ ╙

╘⁸ ↄ─ ⅜ ⌐ ∆╢ ⅜№╢≤ ⅎ╠╣╢⁹ 

 

ủ ─╟℮⌐⁸ ─ ⅛╣√ ⌐ ∂⁸ ꜠ⱳכ♩─ ─ │ ⌂

╢╙─≤ ⅎ╠╣╢⁹ ⇔≡ ꜠ⱳכ♩─ ╩ ⇔≈↑╢╙─≢│⌂™⅜⁸

꜠ⱳכ♩⅜ ☻Ᵽ♫fi●♩כ꜠ⱳכ◖─ ╩ ⇔∆╢√╘⌐

↕╣╣┌ ™≢№╢⁹ 

ủ ╕√⁸ ⅜ ⌐ ╡ ╪≢™╢ ⌂ ⅜№╣┌⁸ ─

⌐╙⌂╢╟℮⁸∕╣╩ ⌐ ⌐ ⇔≡™√∞↑╣┌ ™≢№╢⁹ 

 

 

CGS꜠ⱳכ♩─ ה  

 

ủ ◖כⱳ꜠כ♩●Ᵽ♫fi☻ │⁸ CEOה ─ ⌂ↄ⇔≡ ╩ ╘

╢↓≤│ ⇔™⁹╕∏ CEOה ☻Ᵽ♫fi●♩כ꜠ⱳכ◖⅜ ⌐ ╡

╗ ╩ ⇔⁸ ⇔≡ ╡ ╗ ╩ ∆↓≤⅜ ╕╣╢⁹ 

ủ ↓─ ╩ ↄ ⇔⁸ ꜠ⱳכ♩ ⌐⅔™≡│⁸ CEOה ╠

╩ ⌂ ⌐⁸ ⌐ ╦╢ ⌐≈™≡─ ╩ ∫≡™╢⁹ 

ủ ╕√⁸ ꜠ⱳכ♩ 1⅛╠ 3╕≢ Ᵽ●♩כ꜠ⱳכ◖⁸│≡™⅔⌐

♫fi☻╩ ∆╢ ⌂≥╩ ⌂ ⌐⁸╟╡ ⌂ ≤⇔≡⁸

₁─ ╩ ∫≡™╢⁹ 

ủ ⌂⅔⁸◖כⱳ꜠כ♩●Ᵽ♫fi☻─ │⁸↓╣╕≢─ ─ ה

⌐ ↨⇔≡™╢≤↓╤╙ ☻Ᵽ♫fi●♩כ꜠ⱳכ◖⁸╘√™⅝ ╩
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╘╢ ≢⁸ ─ ∞↑≢⌂ↄ⁸ ╛ №╢™│∕─ ─

─ ╩ ⌐ ∫≡™ↄ↓≤⅜ ╘╠╣╢⁹№╠╝╢ ≢─

─√╘⌐│⁸ CEOה ╩☻Ᵽ♫fi●♩כ꜠ⱳכ◖╛ ∆╢

─ ─ ≢⁸ ╛ ⌐ ⌐☻Ᵽ♫fi●♩כ꜠ⱳכ◖≡⇔

∆╢ ╩◓fi♬כ꜠♩ה ⌐ ∆╢↓≤⅜ ≢№╢⁹ ꜠ⱳכ♩⅜

∕℮™∫√ ─◓fi♬כ꜠♩ה ⌐╙ ↕╣╢↓≤⅜№╣┌ ™≢№╢⁹ 

 

ủ ꜠ⱳ⁸│⌐♩כ ≤⇔≡⁸ ה

28 6 ╩ ⌐ ─ ≤⇔≡

⌐☻Ᵽ♫fi●♩כ꜠ⱳכ◖√⇔ ∆╢ ▪fi◔כ♩ ₈ ▪fi

℮⁹™≥₉♩כ◔ ─ ╩ ⇔≡™╢⁹ 

 

ủ ⌂⅔⁸ ꜠ⱳכ♩⌐⅔↑╢ ⌐ →╢ ─ │⁸ ⌐ ╠⌂™ ╡⁸

─≤⅔╡≢№╢⁹ 

ü הCEO ─ ─♩♇ⱪ⌐ ≈ ╩ ∆⁹⌂⅔⁸CEO │⁸Chief 

Executive Officer ─ ⁹ 

ü ⁸ ⁸ ─ ╩ ∆⁹ 

ü ⁸ ⁸ ∕─ ─ ╩ ∆⁹ 

ü ─ ╩ ℮ CEO⁸ה ⁸ ⁸

∕─ ⌂ ╩ ∆⁹ 

ü ─ ╛∕─ ╩ ∆⁹ 

ü ─ ה ⌐⅔↑╢

ה ╩ ∆⁹ 

ü ─ ה ⁸

╕√│ ⌐⅔™≡ ⌐ ↕╣╢ ה ⌐

∆╢ ╩ ╦⌂™⁹╕√⁸ ≤ ≢ ╩ ↑╢⅛

⅛╩ ╦⌂™ ╩ ∆⁹ 

ü ⅛ ⅛╩ ⇔≡ ⇔≡™╢ ╩ ⅝⁸ ─

ה ≤ ─ ה ─ ╩ ∆ ₈

₉╛₈ ₉≤ ⇔≡™╢ ╙ ⁹ 
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2.  ─ ╡  

 

2.1.  ─ ה  

 

ủ ⅜ ─♪כ◖ה☻Ᵽ♫fi●♩כ꜠ⱳכ◖⁸│ ╩ ╕ⅎ≡⁸

─ ה ╩ ╘≡ ≈╘ ⇔≡™╢ ⌐№╢⁹ 

ủ ∕╙∕╙ ─ ≤⇔≡│⁸ŋ ≤╡╦↑ ♩♇ⱪ≢№╢

CEOה ─ ╛ ─ ╩ ∂≡ ╩ ∆╢↓≤⌐╟╢

╩ ℮ ≤⁸ᵒ ─ ─ ⌂ ╩ ℮

⅜№╢≤↓╤⁸∕─™∏╣─ ╩ √∆ ≢╙

≤⌂╢─│⁸ ⌂ ╛ ╩ ∆╢↓≤≢№╢⁹

│⁸ ∆╢ ⌐ ╩ ∆╢ ≤⌂╡⁸ ─ ─

╩ ℮ ⌐╙∕─ ╩ ∆╢ ⌂ ⌐⌂╢⁹ 

 

─ⱶ♥☻◦ה☻Ᵽ♫fi●ה♩כ꜠ⱳכ◖ ╡ ⌐ ∆╢ ≢─

27 7 24  

₈ ─ ≤⇔≡│⁸ ⌂ ╛ ╩ ∆╢↓≤⌐ ⅎ⁸ 

ה   ╛ ─ ╩ ∂≡ ╩ ∆╢↓≤⌐╟╢ ₈ ₉  

ה   ─ ⌂ ₈ ₉  

 ─ ≈⅜№╢⁹∆⌂╦∟⁸ │ ≤ ─ ╩ √∆⁹₉ 

 

ủ ⇔⅛⇔⌂⅜╠⁸↓╣╕≢ ⅜ ─ ≢│⁸ ⌐ ∆╢

⅜ ⌐≢⅝≡™⌂⅛∫√≤↓╤⅜№╢⁹╕√⁸ ≤ ─

℮∟⁸ ⅜ ↕╣⁸ ⅜ ⌐ ↕╣≡↓⌂⅛∫√≤

↓╤╙№╢4⁹ 

 

▪fi◔כ♩─  

≢─ ⅜ ⇔≡™╢≤ ⅎ≡™╢ ≤⇔≡⁸ ╩ →√

│ 40%⁸ CEOה ─ ה ╩ →√ │ 47% ∆╢

▪fi◔כ♩ Q26 ⁹ 

 

                                                   
4 ⌂⅔⁸↓─↓≤│ ⅜ ─ ⅜ ↄ ⇔≡™⌂⅛∫√↓≤╩ ∆╢╙─≢│⌂™⁹ ⅜

─ ╩ ╘≡™╢ ≢│⁸ ⁸ ⅜ ╩ ∆╢ ≤⇔≡

↑╠╣√ ≢⁸ ⌂ ─ ╩↕∑╢↓≤╩ ∂≡ ─ ╩ ↕∑╢↓≤

╩ ╘≡™╢⁹ │⁸ ─ ⌐ ∆╢ ─ ╩ ⌐ ⅎ⁸ ↄ─ ╩

⌐ ⇔≡⅝√ ⅜№╡⁸∕╣ ─ ⌐ ∆╢ ╛ ⌐ ∆╢ ⌐ ⌂

╩ ↄ↓≤⅜ ⇔™ ⌐№∫√╙─≤ ╦╣╢⁹ 
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ủ ⅜ ⌐ ∆╢√╘⌐│⁸ ─╖⌂╠∏⁸

╩ √∆↓≤╛⁸∕╣╠─ ≤⌂╢ ⌂ ╛ ╩ ∆

╢↓≤⅜ ≢№╢⁹∕─√╘⁸↓╣╕≢ ⌂ ╛ ⌐

∆╢ ╛ ⌐ ∆╢ ╩ ≢ ⌐ ⇔≡↓⌂⅛∫√

│⁸™⅛⌐⇔≡ ≢─↓╣╠─ ─ ╩ ↕∑╢⅛≤™℮

⌐ ∆╢ ⅜№╢⁹ 

ủ ↓─ ┼─ ≤⇔≡│⁸ ┼─ ╩ ⇔⁸ ≢

↕╣≡⅝√ ─℮∟ ⅜ ↄ⌂™ ╩ ∆╢≤≤

╙⌐⁸ ⌐ ∆╢ ╛ ⌐ ∆╢ ╩ ↕∑╢↓≤⅜

ⅎ╠╣╢5⁹ ▪fi◔כ♩─ ⌐⅔™≡╙⁸ ─ ⅝ →

⌐╟╡ ╩ ╠∆ ≢ ⌐ ╩ ∫≡™╢ ⅜ ↄ ∆╢⁹ 

 

▪fi◔כ♩─  

♪כ◖ה☻Ᵽ♫fi●♩כ꜠ⱳכ◖ ─ 1 ≢⁸ ─ ⌂ ─

╛ ┼─ ─ ─ ⇔╩ ⇔√ ⅜ 39%⁸ ⇔╩ ⇔≡™

╢ │ 50% ∆╢⁹╕√⁸ ⇔╩ №╢™│ ה ⇔≡™╢ ─℮∟

─ 59%─ ⅜⁸ ─ ⅝ →╛ ─ ⌐╟╡⁸ ─ ╩

∫≡™╢ ▪fi◔כ♩ Q27, 27-2 ⁹ 

 

ủ ◖כⱳ꜠כ♩●Ᵽ♫fi☻ ≤⇔≡ ─ ה ─ ⇔

─ ⇔╩ ╗ ╩ ℮ ⁸∕─ │⁸ ─ ─ ╡ ╛

─ ╡ ⌐╟∫≡ ⌂╢⁹∕↓≢⁸╕∏ ⅜≥─╟℮⌂ ╩ ∆

─⅛⁸≥─╟℮⌂ ╩ ∆─⅛⁸ ∆╢↓≤⅜ ≢№╢⁹ 

 

╩☻Ᵽ♫fi●♩כ꜠ⱳכ◖ ∆╢ ⌐⁸≥─╟℮⌂ ╩ ∆─⅛⁸≥─

╟℮⌂ ╩ ∆─⅛⁸ ∆═⅝≢№╢⁹ 

 

2.2.  ─ ה ─ ╡ ─  

 

ủ ⁸ ⁸ ⅛╠─ ⁸ ⌐ ∂≡⁸ ─ ⅛╣

≡™╢ │ ≢№╡⁸∕╣∙╣⌐ ╩☻Ᵽ♫fi●♩כ꜠ⱳכ◖√⇔

∆╢ ⅜№╢⁹ 

ủ ∕╙∕╙ ⅜≥─╟℮⌂ ╩ ∆─⅛⁸≥─╟℮⌂ ╩ ∆

                                                   
5 ↓╣╕≢─ ┼─ ╩ ⇔≈≈⁸ ─ ╛ ╩ ╛∆↓≤⌐╟∫≡⁸

⌐ ∆╢ ╛ ⌐ ∆╢ ⌐≈™≡ ∆╢ ╩ ∆╢≤™℮ ╙№╡ ╢⅜⁸∕

╣⅜ ⌂ ≢│⌂™ ╙ ™≤ ╦╣╢⁹ 
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─⅛⁸≤™℮ ⌐≈™≡⁸ ⌐ ∆╢↓≤⅜⁸ ─ ─

╛ ╩ ∆╢⌐ √∫≡ ≢№╢⁹ 

ủ ─ ⌐│⁸ 1─╟℮⌐⁸ 1 ⌐⅔™≡ CEOה ⌐ ╩

↕∑√™─⅛ ⅛ ⁸╕√⁸ 2 ≢⌂╢═ↄ ─

╕≢ ™√™─⅛ ⅛ ≤™℮ ⅛╠ ∆╢↓≤⅜ ⅎ╠╣

╢6⁹ 

ủ ⌂ ╛ ─ ⌐ ⅎ≡⁸ ─ ─ ╩≥↓

╕≢ ≢ ╡ ℮─⅛⌐≈™≡│⁸ ─ ─ ╩

≢ ╡ ℮↓≤≤∆╢ ⌂ │ ⅛⁸╕√⁸ ─ ─ ╩

≢ ℮↓≤⅜⁸ ⅜ ℮ ─ ╩ ⌂╙─≤∆╢

≢≥─ ⌂─⅛⁸≤™∫√ ⅛╠ ∆╢↓≤⅜ ≢№╢⁹ 

ủ 1╩ ™√ ≢│⁸ ⅎ┌ ─ ⌐≈™≡│⁸

⌐⅔↑╢ ─ ─ ⅜ ⌂™ ─ ╛⁸ ה

CEO ⅜ ≢№╢ ─ ⌐│⁸ ⌐⁸ ╩

⇔╛∆™ ⌐№╢≤ ⅎ╠╣╢7⁹ 

ủ ╕√⁸ ─ ≤─ ≢│⁸™∏╣─ ⌐ ∆╢ ⌐⅔™≡╙⁸

─ ┼─ ⅜ ⇔ↄ ≤⌂╢ ᵒ ᵕ⅜ ─

╩ ⇔≡™╢ ⁹∕─√╘⁸№╢ ⅛╠ ─ ┼ ∆╢≤™℮

⅜⅛╡⌂ ╩ ℮⅛≥℮⅛⌐⅛⅛╦╠∏⁸ │⁸∕╣∙╣─ ⌐ ⇔

√ ─ ╩ ∆ ⅜№╢⁹ 

 

─ ה ⌐≈™≡⁸ ╩ ∆╢≤™∫√ ⅜⅛╡⌂

∞↑≢⌂ↄ⁸╟╡ ⌂ ╩ ╘≡⁸ ┼─ ╩ ∆═⅝

≢№╢⁹ 

 

 

 

                                                   
ה 6 ™∏╣⌐ ⇔≡╙⁸ ─ ≤│ ∏⇔╙ ┘≈ↄ╙─≢│⌂™⁹≥─

╩ ⇔≡™√≤⇔≡╙⁸∕─ ⌐ ∂≡™∏╣─ ⌐╙⌂╡ ╢⁹ ⅎ┌⁸

⌐⅔™≡╙⁸ ≢ ─ ─ ╩ ∫≡™╢ ⌐│⁸ 1─ ⌐ ∆╢╙─≤ ⅎ

╠╣╢⁹ 

⌂⅔⁸™∏╣─ ⅜ ╣≡™╢≤™∫√ ⌂ ╩∆╢↓≤│ ─ ≢│⌂™⁹╕√⁸ │

─ ≈⌐ ╠╣∏⁸ ⅎ┌⁸ ─ ⅜ ⇔≡™╢⅛ ⅛ ⌂≥─ ⅜ ∆

╢⅛ ⅛ ⁸ ⅛ ⅛≤™∫√ ⌂≥╙ ⅎ╠╣⁸ ∏⇔╙↓─ 4 ≢ ≡╩ ≢⅝╢╙─≢

│⌂™⁹ ─ ⅜ ⇔™⅛≥℮⅛≤™℮╟╡╙⁸™ↄ≈⅛─ ⌐ ↑≡ ─ ה ─

╡ ╩ ⇔≡│≥℮⅛≤™℮ ⌐ ⅜№╢⁹ 
7 ╙∫≤╙⁸∕℮≢⌂™ ≢№∫≡╙⁸ ─ ⌐╟∫≡⁸ ─ ╩ ∆╢↓≤╙

≢№╢√╘⁸ ∏⇔╙ ─ ≤─ ≢™∏╣⅜ ╣≡™╢≤™℮╙─≢│⌂™⁹ 
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1  

 

 

ủ ה ה ─ ⅎ ╛⁸ ╛ ≢─ ⌐ ∆╢ ⅎ

─ ⌐≈™≡│⁸ 1₈ ─ ה ⌐ ∆╢ ─ ₉╩

↕╣√™⁹ 

ủ 1│⁸ ─☻Ᵽ♫fi●♩כ꜠ⱳכ◖─ ─ ⌐│ ₁⌂

Ɽ♃כfi⅜№╢ ≢⁸≥─╟℮⌂ ⅜№╢⅛╩ ∆╙─≢№╡⁸

│≥↓⌐™╢─⅛⁸ ⇔√™⌂╠┌≥↓⅛╠≥↓┼ ⅛℮─⅛⁸╩

⅜ ╠ ∆╢ ↑≤⌂╢╙─≢№╢⁹ ⅜↓℮⇔√ ╩ ℮↓≤│⁸

─ ─ ⌐⅔™≡╙⁸ ─ ⌐ ∆╢╙

─≤ ⅎ╠╣╢⁹ 

 

2.3.  ⸗♬♃ꜞfi◓ ╩ ⇔√●Ᵽ♫fi☻ ┼─ ╩ ∆╢ ─

 

 

ủ ╩ ⌐ ↕∑╢√╘⌐⁸ ≢│ ╛

╩ ⌐ ™⁸ ⌐ ₁─ ─ ╩ ∆╢●Ᵽ♫fi☻

╩ ∆╢↓≤│⁸ ─ ≈≢№╢⁹∕─ ≤⇔≡ ─ ─

⅜ ╠╣╢↓≤╙ ↕╣╢⁹ 

ủ ≤╡╦↑⁸ ⌐⅔™≡ ╛ ה ╩ ℮ ⅜

ↄ⁸ ─ ╛ ─╠⅛כ♄ꜟⱱ◒כ♥☻─ ⌐ ⅎ╢√╘⌐⸗

♬♃ꜞfi◓ ⌐ ╩ ™√●Ᵽ♫fi☻ ╩ ╘╠╣╢ ⌐⅔™≡

─כ♄ꜟⱱ◒כ♥☻√⇔℮↓⁸│ ╩ ╢ ⅛╠⁸ ─ ⌐⅛⅛

╦╠∏⁸⸗♬♃ꜞfi◓ ⌐ ╩ ™√●Ᵽ♫fi☻ ┼─ ╙ ⌂

≤⌂╢⁹ 
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ủ ⌐⅔™≡│⁸⸗♬♃ꜞfi◓ ⌐ ╩ ™√●Ᵽ♫fi☻ ⅜ ↕

╣⁸ ⌐ ╘╢ ⅜ ↄ⁸╕√⁸ ה

⅜ ↑╠╣≡™╢↓≤⅜ ≢№╢⁹ 

ủ ∕↓≢⁸ ⌐ ⅜ ⅜⸗♬♃ꜞfi◓ ⌐ ╩ ™√●Ᵽ♫fi☻

2.2. ─ 1─ C ⌐ ∆╢↓≤╩ ∆╢ ⌐│⁸

─ ⌐⅛⅛╦╠∏⁸ ⅎ┌ ─ ⌐ ∆╢↓≤⅜ ⅎ╠╣╢⁹ 

ü ─ ≤⇔≡⁸ ⅜ ╩ ╘╢╟℮⌐∆╢⁹ 

ü ∕℮™∫√ ⌐ ⇔√ ─ ה ≤⇔≡⁸ ─

─ ╩ ≤∆╢ CEOה ⌐ ╩ ∆╢ ≤™℮ ⅛

╠ ╩ ⇔⁸ ⌂ ≢ ⌐ ↕∑╢⁹ 

ü ─ ─ ╩ ╠∆↓≤⌐ ™⁸ ─ ה

─ ⇔╩ ℮↓≤╙ ≢№╢ ╩ ╠∆ ⁸1 №√╡

─ ╩ ↄ∆╢⌂≥ ⁹ 

ü ─ ─●Ᵽ♫fi☻ ╩ ⌐ ℮ ה ╩ ∆╢⁹ 

 

ủ ⸗♬♃ꜞfi◓ ⌐ ╩ ™√●Ᵽ♫fi☻ │⁸ ⌐│ CEOה

─ ╩ ℮↓≤╩ ⌐ ™√╙─≢№╢⅜⁸∕╣│ ⌐ ⌐⇔⅛

∂⌂™ ≢№╡⁸ ↄ─ CEOה ╠ ⌐≤∫≡│⁸ ⇔≡

⌐ ⌂ ╖≢│⌂™⁹ ╩ ∂≡ ┼─ ⅛╠─

╩ ╢ ╖≤⌂╡ ⁸ ≤⇔≡⁸ CEOה ╠ ╩ ⇔∆╢

⅜№╢≤ ⅎ╠╣╢⁹∕─√╘⁸ ╩ ≤ ∆╢ ≤

ⅎ╢↓≤│ ≢⌂ↄ⁸ ≤ ⌂≥─ ⅜ ⌐⌂∫≡⁸

─ ⌂ ─√╘⌐∕╣∙╣─ ╩ ⅛⇔≡ ∆

╢↓≤⅜ ≢№╢≤ ⅎ╠╣╢⁹ 

 

2.4.  ─ ⌐ ∆╢  

 

2.4.1.  ┼─ ╛ ─ ─  

 

ủ ⌐⅔™≡ ⌂ ╩ ℮√╘⌐│⁸ ⌐ ∆╢ ⌂

≤ ⅜ ≢№╢⁹ 

ủ ⌐≈™≡│⁸ ₁ ╛ ⌐ ⇔ↄ⁸╕√⁸ ─

≢ ⌐ ⇔≡™╢√╘⁸↓─ ⅜ ≤⌂╢↓≤│ ⌂™⅜⁸

│ ⌐│ ╛∕─ ⌐ ∆╢ ╩ ₁ ⌐ ⇔≡

⅔╠∏⁸ ⌐╙ ⇔≡™⌂™↓≤⅜ ™⁹ ⅜

≢ ⌂ ╩∆╢√╘⌐│⁸ ⌐╙ ⌂ ╩ ∆╢
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⅜ ≤⌂╢⁹ 

ủ ─ ≤⇔≡⁸ ─ ⌐ ⌐ ╩ ∆╢ ╛⁸

─ ⌐ ─ ╩ ∫≡™╢ ⌂≥⅜ ∆╢⁹ 

ủ ╕√⁸ ≤│ ⌐⁸₈ ₉⌂≥─ ─ ─ ╩ ↑⁸

∕↓≢▬fiⱨ◊כⱴꜟ⌐ ╛ ╩ ∆╢↓≤≢⁸ ≤

≤─◖Ⱶꜙ♬◔כ◦ꜛfi─ ╩ ∫≡™╢ ╛⁸

∞↑≢ ╕╢ ╩ ↑≡ ─◖Ⱶꜙ♬◔כ◦ꜛfi─ ╛

⌐ ∆╢ ╩ ∆╢ ╙ ∆╢⁹ ≢ ∆═⅝

╩ ─ ⌐ ∆↓≤≢ ╩ ↕∑╢─≢№╣┌ ≢№

╢⅜⁸∕℮≢│⌂ↄ ≢ ⌂ ╩∆╢√╘─ ≤⇔≡ ─

╙ ∆╢↓≤│ ─ ≈≤ ⅎ╠╣╢8⁹ 

ủ ─╟℮⌂ ╩ ™⁸ ⌐ ∆╢ ⌂ ≤ ╩ ℮

↓≤⅜ ≢№╢⁹∕─ ⌐│⁸ ─ ╛ ⅜

─ ─ ⌐⌂╠⌂™╟℮⌐ ∆╢↓≤╙ ≢№╢9⁹ 

ủ ⌂⅔⁸ ┼─ ⌐≈™≡│⁸ ─ ╛ ⌐ ⇔≡⁸

─ ⅜ ⌂ ⅜№╢⁹ ─ ⌐⁸ ╩

≤⇔≡ ─ ≤∆═⅝≤™℮ ╛⁸ ≢│ ≢ ╘

√ ╩ ∆═⅝≤™℮ ⅜№╢≤⁸ ┼─ ─

╩ ╠∑√╡⁸∕─ ╩ ⇔√╡∆╢ ⅜ ∂ ╢⁹↓℮⇔√

│ ⌐⅔↑╢ ⌂ ╩ →╢╙─≢№╢√╘⁸ ⌐⅔™≡╙⁸

⅜ ⌐ ⇔≡ ∆╢ ≢№╢↓≤╛⁸ ╙

╩ ∫≡™╢↓≤⁸ ⌂♃▬Ⱶfi◓≢ ┼─ ╩

℮═⅝↓≤╩ ⌐ ≢⅝╢╟℮⌐ ╩ ℮↓≤⅜ ≢№╢⁹ 

 

─  

─ ╛ ─  

3ה ⌐ ╩ ↕∑⁸7 ⌐ ╩ ⇔⁸3 ⌐ ╩ ⇔

≡™╢⁹ ⌐ ⅜ ≤ ╦╣╢ ⌐≈™≡│⁸ ⌐ ─

╩ ↑≡™╢⁹ 

ה ⌐ ∟⁸ ⌐ ⌐ ∫≡™╢⁹∕↓≢ ╩╙╠™⁸

╩ ⌐ ↕∑≡™╢⁹ 

                                                   
8 ≤│ ─ ╩ ↑╢↓≤╙ ≢№╢⅜⁸ꜞ☻◒⌐ ∆╢ ⌂≥╙ ─ ⌐ ╘

⌐ →≡⁸ ⌐ ⅜≢⅝╢╟℮⌂ ⌐ ∕─╙─╩ ⅎ≡™ↄ↓≤╙ ≤ ⅎ╠╣╢⁹ 
9 ─ ╛ ╩ ℮ ⌐⁸∕─ ≢ ⅜ ╩ ⇔√╡ ≤ ╩ ∫√╡

∆╢↓≤⅜№╢≤↓╤⁸ ─ ≢ ⌐ ⇔╛ ╩ ™ ⅜ ╪≢⇔╕℮≤⁸⅛ⅎ∫≡

─ ≢│ ╛ ⅜ ╦╣∏⌐ ╦╢↓≤⌐╙⌂╡⅛⌡⌂™≤™℮ ⅜№╢⁹∕─√

╘⁸ ≤™℮ⱨ◊כⱴꜟ⌂ ≢ ⌐╟╡ ⌂ ╩ ╦∆═⅝ ⌐≈™≡│⁸

⌐ ╩ ™∆⅞⌂™≤™∫√ ⅜ ⌂ ╙№╢≤ ⅎ╠╣╢⁹ 
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ה ─ ╩ ─ 2 ⌐ⱷכꜟ≢ ∫≡™╢⁹ ─ │ ∫

≡™⌂™⅜⁸ ⅜№∫√ ⌐│ ∫≡™╢⁹ 

ה ≤⇔≡⁸ 2 ⌐ ╕∫≡╙╠™⁸ ─ ⌂ ⌐≈

™≡ ╩ ∆╢ ⅛╠ ⇔≡™╢⁹ 

ה ─ ⌐╟╡⁸ 2 ⌐⁸ ─╙─╩ ╗ ≡─ ≤⁸

─ ╩ 1 ⌐╕≤╘√◘ⱴꜞכ╩ ╩☻כⱬ♃כ♦⁹╢™≡∫ ╡⁸∕

↓⌐ ╩▪♇ⱪ꜡כ♪⇔√╠∕─ ⇔≡™╢⁹ 

ה ╩ꜟכꜙ☺◔☻─ ⌐ 1 ╒≥ ⇔≡╙╠™⁸

⅛╠ ─ ╩ ⇔≡™╢⁹  

ה ─ ♃Ⱪ꜠♇♩ ╩ ⇔⁸ ╩ ↄ≤╙ ─ 3 ╕

≢⌐⁸ ⇔√╙─╩ ∆╢⁹ ─ ╙ ╢↓≤⅜≢⅝╢⁹ ⅜

№∫√ ⌐│ Ⱪꜞכⱨ▫fi◓╩ ∫≡™╢⁹ ≤ ⌂╡⁸≢⅝√

⅛╠ ≢⅝╢╒⅛⁸☿◐ꜙꜞ♥▫ ⌂≥⁸ⱷꜞ♇♩│ ⅝™⁹ 

 

≤│ ─ ╩ ↑⁸ ╛ ╩ ⇔≡™╢  

ה ─ ⌐⁸ ⱷfiⱣכⱵכ♥▫fi◓≤™℮ ─ ╩ ∫≡™╢⁹

╛ ─⌂™♦▫☻◌♇◦ꜛfi─ ≢№╡⁸∕↓≢─ │ ≢╙

╦⌂↑╣┌™↑⌂™≤™℮╦↑≢│⌂™⁹  

ה ─ 1 ╒≥─ ╩ ⇔≡⁸ ⁸ ⅔╟

┘ ≤─ ≢⁸ ╩ ∫≡™╢⁹ 

ה ─ ≢№╢ ⅜ ─ ─ ה ⌂ ⌐ ∆╢√

╘⌐ ⌐ ⇔⁸ ∑≡∕↓≢ √ ⌂ │ ╛ ∞↑─

⌐⅔™≡ ─ ⌐╙ ⇔⁸ ─ ╩ ∫≡™╢⁹ 

 

2.4.2.  ⌐⅔↑╢ ה №╢™│  

 

ủ ─ ≤∆╢⅛ ⅛⌐ ⇔≡⁸ ≤─ ≢ ⌐

∆╢↓≤╩ ⇔⁸⌂╢═ↄ ⌐⇔≡⅝√ ╙ ™≤ ╦╣╢⁹ 

ủ ⇔⅛⇔⌂⅜╠⁸ ─ ⌐ ⅜ ╦╢╟℮⌐⌂╢≤⁸∕╣╕≢

⌐ ╩ ─ ╩ ⌐ ∆╢ ≤⇔⅛ ⇔≡↓⌂⅛∫

√╟℮⌂ ⌐⅔™≡╙⁸ │ ∏≤ ⌐ ⇔⁸ ∆╢ ⌐

╦∫≡™⅛↨╢╩ ⌂ↄ⌂╢⁹ 

ủ ≤⇔≡ ∆╢ ⁸ ⅜ ╩╙∫≡ ∆╢⌐ ╢

╛ ≤⁸ ─ ⌐ ≠™√ ⌂ ─ ╩ ∆╢

↓≤⅜ ⌐⌂╡⁸∕╣⌐ ∫≡ ─ ⅜ ⇔√╡⁸ ─

⅜ ⇔√╡∆╢↓≤⅜№╡ ╢⁹↓╣╩ ╕ⅎ╢≤⁸ ⌐
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⅜ ╕╣╢ ⌐│⁸ ⌐ ╢═⅝ ⌂─⅛ ⅛⁸ ╘≡

⇔⁸ ≤∑∏⁸ ≤⇔√ ⅜╟™ ⅜⌂™⅛⁸ ∆↓≤

⅜ ≢№╢⁹ 

ủ ╕√⁸ ≢╙ ≢╙⌂ↄ⁸ ⌐ ∆╢↓≤╩ ⌐

⌐ ∆╢⌂≥⁸ ≤ ─ ─ ╙ ⅎ╠╣

╢⁹ ─ ⌂≥⁸ ─ ≢ ∟⌐ ⅜ ⌂™ ⌐≈™

≡│⁸ ⌂≥≤⇔≡⁸ ╩ ↕⌂™ ≢ ∆╢ ╙⁸

⌂ ─√╘⌐│ ≢№╢⁹ 

 

─ⱶ♥☻◦ה☻Ᵽ♫fi●ה♩כ꜠ⱳכ◖ ╡ ⌐ ∆╢ ≢─

27 7 24  

ה ⌐⅔™≡⁸ ─ ╩ ∆╢ ≢─ ╩ ⇔⁸

─ ⌐│∕─ ╩ ⌐ ⅎ╢↓≤⅜≢⅝╢ ╩ ⁹ 

ה ─ ╩ ∆╢ ─  

ה ⌐ ↕╣╢ ה  

ה ─  

ה ◦☻♥ⱶ─ ה  

 

─  

ה ─ ╩ ≢ ⇔≡™╢⁹ ≢ 3 ↄ╠™ ≢

⅝╢╟℮⌐⁸ ™ ⅛╠ ⌐⅛↑╢╟℮⌐⇔√⁹∕─ ⁸ ─ ╛

⅜ ⇔√⁹ 

ה │⁸ │ 1 ─ ≤⇔≡™√⅜⁸∕─≤⅝∞↑ ⇔≡╙

⌂ↄ⁸╙∫≤ ⌐ ה ⇔√™≤™℮ ╙№∫≡⁸ ⌐ ─

╩ ╛⇔≡™╢⁹ 

◒☻ꜞה ─ ⇔╩ ⌐⁸ ─ ╩ ⇔≡⁸ ─ │

╒╓ ↕╣⌂™╟℮⌂ ≤⇔√⁹ ⇔ │⁸ ≢⁸ ─

╩⇔∫⅛╡╛╢╟℮⌐⌂∫√⁹ ⅎ┌⁸3⅛ ⌐≈™≡│⁸↓╣╕≢ 1 ─

≢ ╘≡™√≤↓╤╩ 3 ↄ╠™─ ╩ ╢↓≤⌐⇔√⁹ 

ה 1 √╡─ │ 2 3 ≢№╡⁸1 │ ⌂≥

─ ⌂ ─ ⌐⁸ ╡─ ╩ ╛ ≤─ ≢ ⅝⌂ ─№

╢ M&A ⌐ ∆╢ ╛⁸ ─ ⌐ ≡≡™╢⁹ ≢ ╘√

⅜ ↕╣╢╟℮⌂ │ ↕╣╢▬ⱷ⁹╢№≢☺כ ─ │

⌐ ╩ ⅎ≡⁸ ⌂ ╩ ⇔≡™╢⁹ ╙⁸ ⅛⌂

─ ⌐ ∆╢ ≢│⌂ↄ⁸ ⁸ ⁸ ⌐

∆╢╙─╩ ⌐ ⇔≡™╢⁹ ⌐≈™≡│⁸ ≢ ⇔√ ╩
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∆╢─≢│⌂ↄ⁸∕─ ─ ⅛╠ ≢ ⇔≡™╢⁹ ┼─

╩ ⇔⁸∕╙∕╙ ⅛╠ ╩ ╘╢╟℮⌐⇔≡™╢⁹ 

ה ≢ ≢ ∆═⅝ ♩☻ꜞⱴ╩№╠⅛∂╘Ⱨ♇◒▪♇ⱪ⇔⁸כ♥⌂

⇔≡™╢⁹ 

ה │ ⌂ ─ ╩ ∫≡™╢≤↕╣≡™╢⅜⁸ ⅝ↄ ↑≡⁸

ⱦ☺Ⱡ☻⌐ ∆╢ ≤⁸●Ᵽ♫fi☻⌐ ∆╢ ≢⁸ ─ ╦╡ │

⌂╢⁹╕∏⁸ ╛ ─ ─ ⌂≥ⱦ☺Ⱡ☻⌐ ∆╢ ⌐≈™

≡│⁸ ╩ ∆═⅝│ ≢№╡⁸ │⁸∕─ ⅜ ⌐ ∫

≡™⌂™⅛⁸ꜞ☻◒ ⅜ ⅛⌂≥╩♅▼♇◒∆╢ ≢ ∆╢ ∕─ ╩

∆╢↓≤╕≢ ⇔≡⅔╠∏⁸ ⌐ ™ ⁹ ⁸ ─ ╛ ה

⌂≥●Ᵽ♫fi☻⌐ ∆╢ ⌐≈™≡│⁸ ╛ ─ ≢ ╩ ∫

≡ ⌐ ∆╢ ≢ ∆╢⁹ 

 

2.4.3. ─☻Ᵽ♫fi●♩כ꜠ⱳכ◖  ⌐ ╢  

 

─ ☻Ᵽ♫fi●♩כ꜠ⱳכ◖─ ─ ╩ ⌐ ℮√╘─

╩ ∆═⅝≢№╢⁹ 

 

ủ ⅜ ⌐☻Ᵽ♫fi●♩כ꜠ⱳכ◖⁸│≢ ∆╢ ⅜ ⌐╦√╢↓≤

⅜ ↄ⁸ ─ ⌐⅔™≡╙ ─ ≢─ ⅜ ⌐⌂╡⁸╕√⁸

⅛╠ ⌐▪◒☿☻∆╢ ⌐ ⅜ ⇔≡™≡▪◒☿☻⇔⌐ↄ™≤

™℮ ⅜№╢⁹ 

ủ ⌐⅔™≡│⁸◖כⱳ꜠כ♩●Ᵽ♫fi☻ ⁸ ה ─

⁸ ה ⌐ ∆╢▪♪Ᵽ▬◙כ ╩ ℮●Ᵽ♫fi☻ה◖Ⱶ

fiꜛ◦כ◔♬ꜙ ─ⱪ꜡ⱨ▼♇◦ꜛ♫ꜟ≤⇔≡⁸₈◌fiⱤ♬הכ☿◒꜠♃ꜞ

₉כ ─ ⅜ ↕╣≡™╢⁹ 

ủ ◖כⱳ꜠כ♩●Ᵽ♫fi☻⌐≈™≡ ⅜ ⌂ ╩ ∆╢ ⅜

№╢↓≤╙ ╕ⅎ╢≤⁸₈◌fiⱤ♬₉כꜞ♃꜠◒☿הכ≤ ┬⅛≥℮⅛│

☻Ᵽ♫fi●♩כ꜠ⱳכ◖⁸≡⇔≥ ╩ ⌐ ∆╢ ה ╩

∆╢↓≤╩ ∆╢↓≤⅜ ⅎ╠╣╢⁹ ⌐╙⁸ ⌂ ╩

∆╢ ⌐ ⅎ≡⁸ ≤─ №╢ ◄fi◕כ☺ⱷfi♩ ╩ ℮↓

≤╛⁸ ⌂ ╩ ╕ⅎ√ ─ ≤⌂╢↓≤⅜ ↕╣╢⁹ 

ủ ◖כⱳ꜠כ♩●Ᵽ♫fi☻─ ה ─ ╡ ⌐≈™≡ ⇔⁸

─ ⌐ ∂√ ╩ ∫≡™ↄ↓≤⅜ ≢№╢⁹ 
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◌fiⱤ♬כꜞ♃꜠◒☿הכ─  

 

5 CGS  ╟╡  

 

2.4.4.  ─  

 

ủ │ ─ ╩ ℮↓≤⅜ ╘╠╣≡™╢╙──⁸↓╣╕≢

⅜ ⅜ ╡ ╪≢⅝√↓≤─⌂™ ≢№╢√╘⁸∕─ ⌐ ⇔

≡™╢ ╙ ⌂⅛╠∏ ∆╢≤ ╦╣╢⁹ 

 

▪fi◔כ♩─  

─ ╩ ⇔≡™⌂™≤ ⇔√ ⅜ 30% ∆╢ ▪fi

♩כ◔ Q66 ⁹ 

 

ủ ─ ─ ≤⇔≡│⁸ ה ┼─▪fi◔כ♩╩

⇔√ ⅜ ↄ⁸▬fi♃ⱦꜙכ╩ ⇔√ ╛⁸ ⌐╟╢

╩ ∫√ │∕╣╒≥ ↄ⌂™ ⌐№╢⁹ 

 

▪fi◔כ♩─  

─ ה ─ ≤⇔≡ ™─│⁸ ╕√│ ┼─

▪fi◔כ♩≢№╢ ∕╣∙╣ 52%⁸ 36% ⁹╕√⁸ ╕√│ ┼─▬fi♃

ⱦꜙ⁸כ ⌐╟╢ ≤™∫√ │⁸ ⌐≤≥╕╢ ™∏╣╙⁸1

▪fi◔כ♩ Q67 ⁹ 

 

ủ ≥─╟℮⌂ ≢ ─ ╩ ℮⅛│⁸ ⌐⅔™≡ ∆
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═⅝↓≤≢№╢⅜⁸™∏╣─ ╩ ∆╢≤⇔≡╙⁸∕─ ≤⇔≡⁸

⌂ ╩ ╡ ╣⌂⅜╠⁸ ⇔√╟℮⌐ ─ ╛ ─

╡ ⌐≈™≡ ≢ ∆╢↓≤⅜ ≤ ⅎ╠╣╢⁹ 

ủ ∕─ ≢⁸ ⌐ ⇔≡│⁸ ∏⇔╙ ◒fiꜝה↑ ↑∆╢↓≤ ⌐

⅜№╢╦↑≢│⌂ↄ⁸ ≤⇔≡ ⇔≡™ↄ═⅝ ⅜№╢⅛

⅛⁸∕╣╩ ∆╢√╘⌐≥℮™∫√ ╩ ℮⅛╩ ⇔⁸∕─ ╩

⇔√ ⌐⁸∕─ ╩ ⇔⁸↕╠⌂╢ ⌐≈⌂→╢≤™∫√ PDCA

─ ╩ ℮↓≤╙ ≈─ ≤⇔≡ ⅎ╠╣╢⁹ 
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3.  ─ ─ ╡  

 

3.1.  ─ ⌐ ∆╢  

 

ủ ⌐⅔™≡│⁸ ─ ⅜ ⇔⁸ ─ ╛ ⅜

─ ─ ⌂ ⌐ ┘≈™≡™╢ ╙ ∆╢⁹ ⅎ┌⁸

─ ╩ ╕ⅎ≡ ╩ ⇔√ ⁸ ─ ⌐ ≠™≡

─ ╩ ⇔√ ⁸ ─ ⌐ ≠ↄ ╩ ⅛⇔≡

─ ╩ ⇔√ ⁸ ⅜ ≤⇔≡ ╩ ⌐

⇔≡™╢ ⌂≥≢№╢⁹ 

ủ ⁸ ⅜ ∆╢ ╩ √⇔≡™⌂™≤™℮ ╛⁸

─ ⅜ √╠⌂™≤™℮ ╙№╢⁹∕─ │⁸ ⌐

≤⇔≡─ ─ ─ ⅜№╢↓≤╙№╡ ╢⇔⁸

⌐ ⅜ ⇔╛∆™ ─ ─ ⅜№╢↓≤╙№╡

╢⁹ 

ủ ⅜ ⇔™ ◦☻♥ⱶ─ ≢⁸ ↕╣√ ⅜ ≢

╩ ╖⁸ ⌐╟╡ ≤⌂╢↓≤─ ™ ⅜ 10≢│⁸≥℮

⇔≡╙ ≢ ↕╣√ ⌐ ∫≡ ╩ ℮↓≤≤⌂╢⅜⁸ ⌂

─ ─ ≢⁸ ─ ╩ ⇔⌂⅜╠ ⇔≡™╢ ─ ≤─

⌐ ≈↓≤│ ≢│⌂™⁹ 

ủ │⁸ ─ ╖╩⁸ ─ ה ╩ ⇔╛∆™╙─┼≤

ⅎ≡™ↄ ⅜№╢11⁹ 

 

3.2.  ─ ⌐ ↑≡ 

 

⅜ ╩ ∆╢√╘⌐ ∆═⅝ⱳ▬fi♩│ ⅛╩ ↔≤⌐

∆═⅝≢№╢⁹ 

 

ủ ⌐ ⇔≡│⁸™ↄ≈⅛ ⌂ ╙ ∆╢⁹ ⅎ┌⁸ ╩

⅛∫≡™⌂™ ⌐ ─ │≢⅝⌂™⁸ ─ ╩

∫≡™⌂™ ⌐ CEOה ─ ╩ ∑╢↓≤│≢⅝⌂™⁸

                                                   
10 ⅜ ─ CEO ⌐ ╘╢⁸ ─ │ ⌐ ═ ↄ 3% ⁸ ≢─ ╩ ∆╢

─ ╙⁸╛│╡ ⌐ ═ ™ 24% PWC₈strategy & 2015 ─ 2,500 ⌐

∆╢ CEO ₉╟╡ ⁹ 
11 ⌐ ╢≤⁸ ꜠ⱬꜟ≢─ ─ ╛ ┼─ ⌂≥─ ⅜ ╘┌⁸ ─

ה ⅜ ⌐ ↕╣╢↓≤≤⌂╢⅜⁸∕─ ⌐│ ╩ ∆╢⁹╟╡ ≢≢⅝╢ ≤⇔≡⁸

─ ⅜ ⅎ╠╣╢⁹ 
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╩ ⇔√↑╣≥╙ ⅜ ⌐ ⅜╠⌂™⁸⌂≥≢№╢⁹ 

ủ ⇔⅛⇔⌂⅜╠⁸∕╙∕╙ ⌐ ∆═⅝ │⁸ ─ ╩ ╦

∑╢↓≤≢│⌂™⁹ ╩ ℮─│ ≥⅔╡ CEOה ╩ ≤∆╢

─ ≢№╢⁹ 

ủ │⁸ ⌐ ≤⇔≡─ ⌐ ≠™≡ ≢│ ⌐ ה

⇔⌐ↄ™ ⌐≈™≡ ∆╢ ⌐ ╩ ∆╢⁹ 

ủ ↓℮⇔√ ≤ ─ ⌐ ⇔≈≈⁸ ≢№╢

─ ╩ ∆╢ ⅜№╢⁹ │⁸⸗♬♃ꜞfi◓ ╩ ⇔√

●Ᵽ♫fi☻ ╩ ∆╢ ⌐│ ─ ─ ╩ ╘╢╟

℮⌐ ↕╣╢ ⅜№╢≤ ⅎ╠╣⁸╕√⁸∕╣ ─ ≢№∫≡╙⁸

⅜ ™╢↓≤≢ ⌐ ∆╢ ╙№╢≤ ⅎ╠╣╢

↓≤⅛╠⁸™∏╣─ ⌐⅔™≡╙⁸ ╩≥─ ─ ≢ ⇔

≡™ↄ─⅛≤™℮ ╩ ∆╢↓≤⅜ ≢№╢⁹ 

ủ ⌐≈™≡ ∆╢ │ ⅝ↄ ↑≡⁸ŋ ─ ╛⁸

╘╢ ╩ ∆╢ ⁸o ╩ ⇔⁸ ╩ ∆╢

⁸ᵓ ⅜ ⇔⁸ ≢ ⇔≡╙╠℮ ⁸ᵔ ╩

⇔⁸ ╩ ∆╢ ⅜ ⇔⁸∕╣∙╣─ ⌐ ∂≡

╩ ∆╢√╘─ ╩ ℮↓≤⅜ ≢№╢⁹ 

ủ ╕√⁸ ⌐ ╩№╕╡ ≢⅝≡™⌂™≤™℮ ⅜ ∂√ ⌐

⅔™≡⁸≥─ ⌐⅔™≡ ⅜№∫√─⅛╩ ∆╢ ≢╙ ⌐ ↑≡

∆╢↓≤│ ≢№╢⁹ 

ủ ⌐│⁸ ─ 9≈─☻♥♇ⱪ⌐ ↑≡ ∆═⅝≢№╢⁹∕─ │⁸

2₈ ─√╘─ ─ ₉≢ ⇔≡™╢─≢⁸∕∟

╠╩ ⇔≈≈ ╩ ╘╢↓≤⅜ ╕╣╢⁹ 

 

☻♥♇ⱪ   

1 ─ ─ ╡ ╩ ∆╢⁹ 
─ ╛⁸ ╘╢

╩ ∆╢  
2 ⌐ ∆╢ ה ╩ ⌐∆╢⁹ 

ה 3 ⌐ ∆╢ ה ╩ ∆╢⁹ 

4 ╘╢ ה ╩ ∆╢ ╩ ∆⁹ 
╩ ⇔⁸ ╩

∆╢  
5 ─ ╩♅▼♇◒∆╢⁹ 

6 ─ ⌐≈™≡ ∆╢⁹ 

7 ⇔√ ⅜ ⌐ ≢⅝╢╟℮◘ⱳ⁹╢∆♩כ 
⅜ ⇔⁸ ≢

⇔≡╙╠℮  

8 ⅜⁸ ⇔√ ╩ √⇔≡™╢⅛⁸ ∆╢⁹ ╩ ⇔⁸ ╩

∆╢  9 ╩ ╕ⅎ≡⁸ ה ╩ ∆╢⁹ 
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ủ ⌂⅔⁸ ⌐≈™≡⁸≥─╟℮⌂ ╩ ╘╢⅛ ∆╢ ⅜№╢

⅜⁸ ⇔ↄ│ 2₈ ─√╘─ ─ ₉─☻♥♇ⱪ

3≢ ⇔≡™╢≤⅔╡⁸ ─℮∟ 1 │⁸ ╩ ∆╢

╩ ∆╢↓≤╩ ∆═⅝≢№╢⁹ 

 

3.3.  ─ ─ ⌐ ↑≡ 

 

─ ─ ─√╘⁸ ⅜ ⌐ ─

╩ ⅝ ↑╢↓≤╩ ∆═⅝≢№╢⁹ 

 

ủ ─ ─ ⅜ ≤⌂╢ ≢⁸ ⌐ ⌐ ╦∫≡™√

│⁸ ─ ╛ ─ ╩ ℮ ─ ≢

№╡⁸∕℮™∫√ ⅜ ⌐ ─ ⌐⌂╢↓≤≢⁸

─ ⅜ ↕╣≡™ↄ↓≤⅜ ↕╣╢⁹ 

ủ ↓─ ⁸↓╣╕≢─╟℮⌐⁸ ⅜ ╩ ╛ ה ⌂≥

≤⇔≡ ™ ╪≢™≡│ ─ ─ │⅔╓≈⅛⌂™⁹

─ ⅜ ╘┌ ╗╒≥⁸ ⅛╠╙√╠↕╣╢ ╛

─ ⅜ ⇔⁸└™≡│ ⌐ ⅜ ┬↓≤╩ ╕ⅎ⁸

⅜ ╙ ╙ ╖ ╪∞ ╩ ╢↓≤⅜ ╘╠╣≡™╢⁹ 

 

⅛╠ ⇔√ ─ ┼─  

ủ ⅛╠ ⇔√ │⁸ ה ≤⇔≡ ⌐ ╢╟╡╙⁸ ─

⌐ ⇔≡⁸∕─ ─ ≢ ∫√ ─ ╩ ∆╢↓≤⅜⁸

┼─ ≤™℮ ⅛╠╙ ≢№╢⁹ 

 

─ ─ ┼─  

ủ ─ ─ ⌐│⁸ CEOה ╛∕╣ ─ ╙™╣┌⁸ ה

CEO ─ ⌂≥╙ ∆╢⁹ ⁸ ♩♇ⱪ⌐ ↄ ─№╢

⌂≥⌐≈™≡│⁸ ─ ≤⇔≡ ≤│ ⌂╢ ╛

⌐ ╣╢↓≤⅜ ─ ─ ⌐ ≈≤™℮ⱷꜞ♇♩╙№╢⁹╕√⁸

CEOה ─ ⌐≈™≡│⁸ CEOה ≤ ═╣┌ ⌐

⅜№╢ ╙№╢⁹ 

ủ ─ ─ ⁸⅔╟┘ ⅜ ─ ─ ╩

∆╢ ╩ ∆╢ ⅛╠⁸ ─ ╙⁸ ₁ ─ ⅛╣√

⁸ ⁸ ⌂ ⌂≥ ╩ ⇔√ ≢⁸ ה ─⌂™
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≢⁸ ─ ⌐ ∆╢↓≤╙ ⅎ╠╣╢ 

ủ ─ ⅜ ─ ⌐ ∆╢↓≤⌐≈™≡⁸ כ♥☻─

◒ⱱꜟ♄כ╛ ─ ╙ ≤⌂╢⁹ ─ ≤⇔≡─ ⅜

─ ⌐ ⅛∑╢ ╙№╢↓≤╙ ╕ⅎ⁸ ╙ ⌐ ⌂ ╩

∑∏⁸ ─ ⌐ ⅜⌂™ ≢⁸ ─ ┼─ ╩ⱪꜝ☻

⌐ ∆╢ ╙ ≈╟℮⌐∆╢↓≤⅜ ≢№╢⁹ 

 

─ ⅜ ─ ⌐ ∆╢↓≤╩ ∆╢ ⅜№╢

≢╙⁸ ⌂ ╩ ∆═⅝≢№╢⁹ 

 

ủ ─ ⅜ ─ ⌐ ∆╢↓≤╩ ∆╢ ╩

↑≡™╢ ⅜ ∆╢⁹ ─ ⌐◖Ⱶ♇♩↕∑╢ ⅛╠⁸↓℮⇔√

⌐│ ─ ⅜№╢≤ ╦╣╢ ≢⁸ ─ ≤⇔≡

╩ ∆╢ ╩ ⇔⁸ ╩ →╢↓≤⅜⁸└™≡│ ≢─ ⌐

⅔™≡╙ ≤⌂╢↓≤⅜№╢⁹ 

ủ ↓─╟℮⌂ ⅛╠⁸ ⅜ ∆╢ ⌐⅔™≡╙⁸ ─ ⌐

╩ ╓↕⌂™ ≢ ⌂ ╡ ─ ─ ╩ ╘╢⌂≥⁸

⌂ ╩ ∆═⅝≢№╢12⁹ 

 

ủ ─╟℮⌐⁸ ⅜ ─ ⌐⌂╢↓≤⅜ ⇔≡™↑

┌⁸ ≤ ─ ה ─ ⌐≈⌂⅜╢≤ ⅎ╠╣╢⁹ 

ủ ╕√⁸ ─ ╩ ∆╢↓≤≢⁸ ─ ─ ╡ ⌐ ⇔≡

⌐ ╢ ⅜ ╦╣╢≤™℮ ╙№╢─≢⁸ ╠─ ╩ ╕ⅎ≡

⌐ ≢⅝╢ ─ ≢⁸ ─ ╩ ⅝ ↑╢↓≤╙ ⅎ

╠╣╢⁹ 

 

  

                                                   
12 ⌐⅔™≡⁸ ─ ⌐ ∆╢√╘⌐│ ─ ⅜ ≤↕╣≡™╢╟℮⌂ ⌐

⅔™≡⁸∕─ ╩ ⌐ ℮↓≤╩ ⇔≡™╢⁹ ⌐⅔™≡⁸ ─ ≤⌂╢↓≤╩

─ ╩ ≤∆╢─≢│⌂ↄ ⌐ ⇔≡™╢╟℮⌂ ⌐│⁸∕╙∕╙ ╩ ⌂

⅜ ∆╣┌ ≤∆╢ ⌐ ∆╢↓≤⅜ ⅎ╠╣╢⁹ 
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4.  ─ ה ─ ╡  

 

4.1.  ─ ─ ╡  

 

4.1.1.  ─  ☻Ᵽ♫fi●♩כ꜠ⱳכ◖≥

 

ủ ⌂ ⌐ ↑⁸ ╣√ CEOה ╠ ╩ ┘⁸∕─

╩♅▼♇◒∆╢≤≤╙⌐⁸ ╩ ⅎ√ ╩ ∆╢↓≤⅜

≢№╢≤↓╤⁸∕─ ╩ ℮─⅜ ≢№╢⁹ 

ủ ╙∫≤╙⁸ ─ ⅜ ⌐⅔™≡│⁸ ─ ⁸

─ ↄ⅜ ≢№╡⁸ ╩ ╗ ─ ⅜∕╣╒≥ ↄ

⌂™ ⅜ ™ ⌐№╢⁹ CEOה ⌐ ∆╢ ─ ╛⁸ ה

CEO ─ ╘√ ⌐≈™≡ ╩ ∆↓≤│⁸ │ ⌐│ ⇔

ↄ⁸╕√⁸ │ ≢╙№╡ ╢√╘⁸ ╩ ⇔≡™╢⁹

∕─√╘⁸ CEOה ─ ╛ ⌐≈™≡│⁸ ≤│ ⌐

⌂ ⅛╠ ∆╢ ⅜ ╘╠╣╢≤↓╤≢№╡⁸∕─ ╩ ℮─

⅜ ╩ ≤∆╢ ≢№╢⁹ ─ ⌐ ⇔≡⁸

⅜ ה ⌂ ≢ ╩ ℮↓≤⅜ ↕╣╢⁹ 

ủ ╙∫≤╙⁸↓╣│ ⌐ CEOה ─ ─ ╩ ⌐ ∆≤™

℮↓≤≢│⌂ↄ⁸ ≤ ─ ─ ≢№╢⁹ CEOה

⅜ ≤⇔≡ ≢⌂™≤ ⅜ ⅎ╢╟℮⌂ ─ ⌐│

⅜ ∆╢ ⅜ ∂ ╢⅜⁸∕℮≢⌂↑╣┌⁸ ⌐⅔™≡ CEOה

─ ⅔╟┘ ─ ╩ ∆╢ │⁸ ⌐│ ה

CEO ≢№╢ │ ≤ ╦╠⌂™⁹↓╣╕≢≤ ⌂╢─│⁸ ┼─

╩ ⌂↑╣┌ ≢⅝⌂™≤™℮ ⅜ ╦╢↓≤⌐╟╡⁸ CEOה

⅜ ⌐ ≢⅝⌂™ ─ ╩ ∑⌂ↄ⌂╢≤™℮ ≢─◖fi♩꜡

⅜ꜟכ ↄ╟℮⌐⌂╢√╘⁸ ≤⇔≡⁸ ⌂ ⌐ ⅜ ⅎ╠╣

╢ ⌐№╢⁹╕√⁸ CEOה ─ ─ ≢ ⅎ╠╣≡⅝√↓≤╩⁸

⌐ ⇔≡╙ ∆╢↓≤≢⁸∕─ ─ ה ⅜ ╕╢↓≤⌐

∆╢↓≤╙ ↕╣╢⁹ 

ủ ─ ─↓≤╩ ⅛∫≡™⌂™ ⅜ CEOה ╠ ╩

∆╢↓≤│ ∞≤∆╢ ╙№╢⅜⁸ ⌐≈™≡╙⁸ ה

CEO ─ ⌐ ╩ ™⌐ↄ™⁸ ╠⅜ ⌐⌂╡ ╢≤™℮

─ ╛⁸ ≢⇔⅛ ≢⅝⌂™⌂≥─ ⅜№╡⁸ ∞↑≢

╘╢↓≤⅜ ≤│ ╠⌂™⁹ ⅜ ─ ⌐ ∆╢ ╩

ↄ ⇔≡™⌂™↓≤╩ ⌐⁸ ─ ╩ ╢═ↄ ⅜ ⇔≡
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╡ ╗ ⅜ ≢№╢⁹ 

 

4.1.2.  ─ ⌂ ─ ╡  

 

ủ ╩ ⌐∆╢√╘⌐│⁸ CEOה ╠ ≤⌂╡ ╢

╩ ∆╢ ╩ ↕∑╢↓≤⅜ ≢№╢⁹↓─ ⁸ ─

CEOה ╛ ─ ≤⌂╡ ╢ ─ ⌐ ⅎ⁸∕─

─ ≢№╢ ─ ╙ ╘⁸ ⌐ ≤∆╢↓≤⅜ ≢

№╢⁹↓╣╠─ ╩ ∆╢ⱪ꜡☿☻⌐⅔™≡⁸ ─ ⌐ ⅎ⁸

─ ⌐ ⌂ ╩ ℮ ╛ ╙ ⌐

∆╢↓≤⅜ ╘╠╣╢⁹ 

ủ ─ │⁸ ∕╣∙╣─ ⅎ╛ ⌐╟∫≡ ₁⌂ ⅜№╢⅜⁸

─ ⌂ ╖╩ ∫≡™╢ ─ ╩ ╢≤⁸ ─╟℮⌂

Ɽ♃כfi⅜ ╠╣╢⁹ 

ủ ╕∏⁸ ─ ╩ ∆╢√╘⌐⁸ ≤∆═⅝ CEOה ╠

─ ⱳ☻♩─ ≤ ⱳ☻♩─ ⁸∕↓≢ ╘╠╣╢

ꜟ◐☻ה ─ ⅜ ≢№╢⁹ 

ủ ⌐⁸ CEOה ╠ ─ ⱪכꜟ╩ ∆╢√╘⁸ ─

☻◐ꜟ╛ ╩ ה ∆╢↓≤⌐╟╡⁸ ─ ╩ ℮⁹ ⌐

√╡⁸ ⌐╟╢ ─ ™ ╖╩ ←√╘⁸ CEOה ╠ ─

ⱪ꜡☿☻┼─ ⌂ ⅜ ≤⌂╢⁹╕√⁸ ⌐ ⌂ ⅜

™⌂™ ⌐│⁸ ⅛╠─ ╙ ╘ ─ ╡ ╩ ∆╢↓≤⅜

≢№╢⁹ 

ủ ↕╠⌐⁸ ⇔√ ∕╣∙╣⌐≈™≡⁸ ⌐ ∫√ ה ╩

∆╢≤≤╙⌐⁸ ─ ה ╩ ℮⁹ ⌐ ∫√ ╩

℮√╘⌐│⁸ ─ ₁⌂ ─ ≤ ⅜ ≢№╢⁹ ╩

≤⇔√⁸♃ⱨ▪◘▬ⱷfi♩─√╘─ ╛ ≢─ ⌂

⅜ ↕╣╢╟℮⁸ CEOה ╠ ⅜ ⌐ ∟⁸ ─ ⌐

≤ ╩⅛↑╢↓≤⅜ ≢№╢⁹╕√⁸ ≤ ⅜ ⇔

─◘ⱳכ♩╩ ℮↓≤⅜ ≢№╢⁹ 

ủ ⌐⁸ ─ ╩ ╘≡™ↄ√╘⌐│⁸ ─ ╩ ⇔ ─

⌐ ∆╢≤≤╙⌐⁸ ⌐≈™≡╙⁸ ─ ⌐ ∆

╢╙─≤⌂∫≡™╢─⅛≥℮⅛⁸ ╛ ⇔╩∆╢↓≤⅜ ≢№╢⁹

─ ─╙≤⁸ ⌐≈™≡ ⌐ ╩ ™⁸ ─

╩ ≡ ─ ≤⇔≡─ ⅜≥─ ╕∫√⅛╩ ⇔⁸ ─

⌐ ⇔≡™ↄ ╖╩≈ↄ╢↓≤⅜ ╘╠╣╢⁹ 
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4.1.3. ה  ─  

 

CEOה ─  

CEOה ─ ╩ ∆╢ ⌐⁸ ⌂ ⅜™╢ ╡⁸ ⅛╠

─ ╩ ∆↓≤╩ ∆═⅝≢№╢⁹ 

 

ủ הCEO ─ ⌐≈™≡⁸ ⅛╠─ ⅜ ™ ⌐⅔™≡⁸

╙ ─ ╩ ⇔≡™╢─│ CEOה ╩ ╗ ≢№╢⁹∕

─√╘⁸ ─ ╩ ℮─╙ CEOה ─ ≢№╢↓≤

│ ≢№╢⁹ 

ủ ─ │⁸ CEOה ─ ⅜ ⌐⌂↕╣≡™

╢⅛⁸ ─ ╩ ≠↑╢ ⌐┤↕╦⇔™ ⌂ ⅜ ╦╣≡™╢

⅛≤™℮ ─ ⅜ ≢№╢⁹╕√⁸ ≤⇔≡ ╩ ≤⇔≡ ∆

╢⅛≤™℮ ≢│⁸ ♩♇ⱪ≤⇔≡─ ⌐┤↕╦⇔™ ≢№╢⅛≥

℮⅛⁸ ─ ⅛╠ ∆╢ ⅜ ↕╣╢⁹ 

ủ ⌐ ⇔≡⁸ CEOה ⅜⁸ CEOה ╩↓─ ⌐⇔√™≤

╩ ℮⌐ √∫≡ ⅜ ╡ ╣╢═⅝ ה  
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™℮ ∞↑╩ ⇔⁸∕╣ ─ ╛ ⌂⇔⌐ ╩ ╘╢↓≤≢│⁸

≢ ─ ™ ⅜ ╦╣≡™╢≤│ ™⅜√™⁹ 

ủ ─ ⇔⅛ ↕╣≡™⌂™≤ ⅜⌂™√╘ ⅜⇔⌐ↄↄ⁸╕

√⁸ ⅜ ╩ ≈↑ ∆↓≤⌐│ ⅜ ℮↓≤⅛╠⁸ ⌐╟

╢ ╩ ↕∑╢ ≤⇔≡⁸ ─ ╩ ≤⇔≡ ⅛╠

∆╢↓≤⅜ ⌂ ╙№╢ ⁸ ⌂ ⅜™⌂™ ⌐╕≢

⌐ ─ ╩ ∆╢↓≤│ ≢⌂™≤ ⅎ╠╣╢ ⁹ 

ủ ╕√⁸ ≤╡╦↑ ─ ⅜ ⌐ ╣╢₈ ═ ₉

╩ ∆╢↓≤⅜ ≢№╢⁹ ⌐≈™≡⁸ ⌐╦√╡⸗♬♃ꜞfi◓

╩⇔≡™⅛⌂™≤⁸™⅝⌂╡ ↕╣√ ╩ ∑↨╢╩ ⌂™ ⌐╙⌂

╡⅛⌡⌂™⁹ ─ ↄ─ ≢↓─ ⅜≢⅝≡™⌂™≤™℮ ╙№╡⁸

─ ≢ ⌐ ╣╢ ≤ ╩ ∆╢ ╩ ℮↓≤

⅜⁸≤╡╦↑ ⅜ ⱪ꜡☿☻⌐ ⌐ ∆╢ ≢ ≢№╢≤

ⅎ╠╣╢⁹ 

 

─  

3ה ─ ╩ CEO⅜ ⇔≡⁸∕─ 3 ╩ ─ ⌐ ─ ≢ ≡ↄ╢╟

℮⌐⇔≡⁸ ─ ≢╙™╤™╤⌂ ╩⇔≡⁸ │↓↓│ⱴꜟ∞⁸↓↓│Ᵽ

♠∞⁸↓↓│ ∞≤™℮ ╩ ⅜∕─ ≢≢⅝╢╟℮⌐⁸№╢ ─

╩⇔⌂⅜╠⁸1 ⅛↑≡ ╩ ⇔√⁹ 

ה │ ⌡ 1 ─Ɑכ☻≢ ⅛╣≡™╢⅜⁸ ─ ≢ ⌐⁸

─ ⌐≈™≡ ╩↕∑╢⁹∕─ ╩ ⁸ ⌐

⅔™≡ ∆╢⁹ ╙⅛↑≡↓─ⱪ꜡☿☻╩ ™⁸ ─ ─ ≤∆╢⁹

↓─ ─ │ ≢№╢⅜⁸⅛⌂╡─ ╩⅛↑≡™╢⁹

⌐ ╩ ╘╢─│ ⇔™≤ ╦╣╢⅜⁸ ⌐ 4⁸5 ≡™╣┌⅛⌂╡─

↓≤⅜╦⅛╢⁹ 

 

─  

─ ⌐ ⇔≡│⁸ ⌐ ╘╢ ≤⁸∕─ ─√╘─

╩ ─ ─ ⌐ ∆═⅝≢№╢⁹ 

 

ủ │⁸ ─ ≤⇔≡⁸ ─ ╛⁸ ─ ⁸

⌐ ∆╢ ⌐ ╦╢↓≤⌐⌂╢⁹ 

ủ ≢ ╩ ↕∑╢ ≢ ⌂ │⁸ ⌐ ╘╢

≤ ≤─Ᵽꜝfi☻ ⌐ ∂≡ ⌂╢╙─≤ ⅎ╠╣╢⁹∕

─√╘⁸ ⌐ ╘╢ ≤⁸∕─ ─√╘⌐ ⌂ כⱷfiⱣה
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⌐≈™≡⁸ ─ ╩ ∆╢ ⌐ ∆╢↓≤⅜ ≢№╢⁹ 

 

─  

ה ⌐ ⌂ ╩ ⌐╕≤╘⁸≥─ ⅜≥─ ╩ ⅎ≡™╢⅛≤™℮

╩ ⇔≡⁸ ─ ⌐⅔™≡ ╡⌂™ ╩ ⇔≡™╢  

⌐ ╘╢ ≤∕╣╩ √∆ ─ ─  

 

A⅛╠ D ╕≢ ⁸E⅛╠ G╕≢  

 

ủ ╕√⁸ ╩ ∆╢⌐ ⇔≡⁸ ⅜ ∆═⅝ ⌐ ∆╢ ⌂

⌐ ∆╢ ≤⁸∕╣╩ ↄ√╘─ ⌂ ⌐ ∆╢ ─ ⅛

╠ ∆╢↓≤⅜ ⅎ╠╣╢⁹ 

 

ủ ─ ╩ ∆╢ ⌐⁸≤╡╦↑♄▬Ᵽכ◦♥▫─ ╩ ∆╢↓

≤⅜ ≢№╢⁹ ⌐⅔™≡│⁸ ─ ─√╘⌐⁸ ⌂

╩ ⅛∆₈♄▬Ᵽכ◦♥▫ ₉╩≥─╟℮⌐ ╘≡™╢⅛⌐≈™≡─⸗

♬♃ꜞfi◓⅜ ╘╠╣╢⁹╕√⁸ ⌐ ⌐│ ™ ⌂ ╩

↕∑╢ ⅛╠⁸ ─ ╩ ⇔≡⅔ↄ ⅜№╢⁹ 

 

♄▬Ᵽכ◦♥▫ 2.0⌐≈™≡  

▫♥◦כⱣ▬♄₈ה 2.0₉≤│⁸₈ ⌂ ─ ™╩ ⅛⇔⁸ ₁─ ─ ╩

⅝ ∆↓≤⌐╟╡⁸ ╩ ╖ ⇔ ↑╢ ╩ ⇔≡⁸ ⅛≈

⌐ ╘≡™ↄ ─ ₉≢№╢⁹ ⅛≈ ⌐ ╡ ╗⌐│⁸

─ ╡ ⌂ ⅜ ╘╠╣╢⅜⁸ ⌐⁸ᵑ ⌐⅔↑╢ ┼─ ╖

╖⁸ᵒ ≤ ╩⸗♬♃ꜞfi◓∆╢●Ᵽ♫fi☻ ⅜ ≤⌂╢≤─ ⅜⌂↕

╣≡™╢⁹ 

ה ⌐≈™≡│⁸₈ ≤⇔≡─♄▬Ᵽכ◦♥▫ ♄▬Ᵽכ◦♥▫ 2.0 ─

╡ ⌐ ∆╢ ₉─ 29 3 ╩ ↕╣√™⁹ 
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▫♥◦כⱣ▬♄₈ה 2.0₉ ─√╘─ 7≈─▪◒◦ꜛfi 

 

 

4.2.  ─ ─ ╡  

 

─ ╩ ∆╢ ⌐⁸ ╛ ─ ⌐≈™≡⁸

∆═⅝≢№╢⁹ 

 

ủ ⅜ ─ ─ ⌐≈™≡⁸ ≤⇔≡ ⅜ ≢№╡⁸

╛ ─ │ ⌐ ⇔≡ ™ ⌐№╢≤ ↕╣

≡™╢13⁹ 

ủ ╛ │⁸ ╛ ─ ⌐ ∂≡ ⅜ ╠╣╢

⅜ ∆╢√╘⁸ ⌂ ┼─ ↑≤⌂╢14⁹ 

ủ ⌐≈™≡│⁸∕╣⌐ ⅎ⁸ ╩ ∆╢↓≤⌐╟╡⁸

≤ ─ ⌐ ∆╢≤™℮ⱷꜞ♇♩╙№╢⁹ 

ủ ╛ ─ ╩ ∆╢⌐ ⇔≡│⁸ ⅎ┌ ─

⌐ ∂≡⁸ ─╟℮⌂ ╩ ╕ⅎ≡ ∆╢↓≤⅜ ≢№╢⁹ 

ü ⅜ →╢ ─ ⌐ ∫√ ⌐⌂∫≡™╢⅛⁹ 

ü ה ╩ ⌂ ≤⇔≡ ⇔≡™╢⅛⁹ 

                                                   
─CEOה 13 ⌐ ∆╢ ≤─ │⁸ 6 CGS ꞉♩♁fi☼כ꞉♃ה☻ꜞ▬►─

╩ ↕╣√™⁹ 
14 ⅜ ⌂ ⌐⅔™≡│⁸ ⌂ ─ ╩ ℮ ⅜ ⌂ ⅜№╢⅜⁸↓℮⇔

√ ⌐│⁸ ─ ⅜⁸ ⅜ ⌂ ╩ ⇔╟℮≤∆╢ ↑⌐⌂╠⌂™╟℮⁸

⌐ √∫≡ ∆╢ ⅜№╢⁹ 
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ü ─ ⅛╠⇔≡ ╛ ╩ ∆╢↓≤⅜

⌂ ⅛15⁹ 

ü ⌐ ╘╢ ⅜ ⅛16⁹ 

 

ủ ה ╩ ∆╢⅛ ⅛╩ ╗ ╩ ∆╢

⌐ ⇔≡│⁸╕∏ ⅜ ∆╢ ⅜№╢⁹∕─ ≢⁸ ╩

╕ⅎ≡ ⌂ ≤⌂╢ KPI ╩ ⇔⁸∕╣╩ ∆╢√╘

⌐≥─╟℮⌂ ⅜╟™─⅛⁸≤™℮ ≢ ⇔≡™ↄ↓≤⅜ ≢

№╢⁹ ⌂ↄ⇔≡⁸ ∞↑╩ ⇔≡╙⁸ ⌐ ⇔≡

⌂▬fi☿fi♥▫Ⱪ╩ ∆╢↓≤⌐ ⅜╠⌂™⁹ 

 

 

 

♪כ◖ה☻Ᵽ♫fi●♩כ꜠ⱳכ◖  

ₒ 4-2 ─ ה (2)ₓ 

₈ ─ ⌐≈™≡│⁸ ⌂ ─ ╛ ꜞ☻◒╩ ↕∑⁸

⌂ ─ ⌐ ∆╢╟℮⌂▬fi☿fi♥▫Ⱪ ↑╩ ℮═⅝≢№╢⁹₉ 

ₒ 4-2ᵑₓ 

₈ ─ │⁸ ⌂ ⌐ ↑√ ⌂▬fi☿fi♥▫Ⱪ─ ≈≤⇔≡ ∆

╢╟℮⁸ ⌂ ≤ ∆╢ ─ ╛⁸ ≤ ≤─

╩ ⌐ ∆═⅝≢№╢⁹₉ 

 

                                                   
15 ⅎ┌⁸ ─√╘⌐ ₁⌂ ─ ⁸ ─ ⁸ ─ꜞ☻♩ꜝ ⌐ ╡

╗ ⌐⅔™≡│⁸ ⌐ ∫≡ ⌐│ ─ ⅜ ∆╢↓≤╙№╡ ╢⁹∕℮™∫√

─ ≢⁸ ⌂ ╩ ∆╢↓≤≤⁸⅛ⅎ∫≡ ╩ ∆╢ ≤╙⌂╡ ╢⁹↓─╟

℮⌐⁸ ─ ⅜ ≢│⌂™ ╙№╡℮╢√╘⁸ ─ ╩ ╕ⅎ≡ ∆╢↓≤⅜

≢№╢⁹ 
16 ⌐ ╘╢ ─ ╩ ↄ∆╢≤⁸ ≤⌂╢ ⅜ ≢⅝⌂™ ⌐⁸ ⅜

⌐ ↑ ╢ ⅜ ∆╢↓≤⌐⌂╢⁹ ─ ⅜∕╣╒≥ ↄ⌂™ ⌐№╢ ⅜ ⌐⅔™

≡⁸ ─ ⇔╩ ∆╢↓≤⌂ↄ⁸ ╩ ∆╢≤⁸ ⅜ ⌐ ╩ ↄ↓≤

⌐⌂╡⁸ ⌂▬fi☿fi♥▫Ⱪ⅜ ↕╣⌂™ ╙№╢⁹ ─ ⇔╛ ─ ╡

─ ⇔╩∆╢ ≢⁸ ─ ⌐≈™≡ ∆╢↓≤⅜ ≢№╢⁹ 
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─ⱶ♥☻◦ה☻Ᵽ♫fi●ה♩כ꜠ⱳכ◖ ╡ ⌐ ∆╢ ה 1

₈ ⅜ ─ⱪꜝ◒♥▫☻ ₉≢─ 27 7 24  

ủ≥─╟℮⌂▬fi☿fi♥▫Ⱪ⅜ ↕╣╢⅛│⁸ ⌂ ─ ⌐╟╡

⌂╢╙─≢№╢⅜⁸ ⌂ ─ ≤ⱷꜞ♇♩ה♦ⱷꜞ♇♩─ ╩ ∆≤⁸

─≤⅔╡≢№╢⁹ 

 

 
























































































































