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|=yCw=iD '|Q=Pox}=tQU h=mW w `@=vt l} SD=QDU= C}ty= x@ \w@ Qt |=yQ}eDt

`@=vt QO |Q=Pox}=tQU h=mW |Q}opmW QO jwi pt=a wO Qy OwHw O} -wt 'j}kLD
"CU= QDsm xk@=U=@ |=yCmQW QO |]=@DQ=

R= |QDW}@ |]=@DQ= h=mW |O}rwD |=yCmQW xm OW XNWt u}vJty
xm OQm xQ=W= xDmv u}= x@ u=wD|t xDi=} u}= Q}UiD QO "OvQ=O C=tON |=yCmQW
�|D=tON `}=vY Q}=U Ovv=t� wQOwN `}=vY |xRwL QO p=ai |D=tON |=yCmQW
Twtrt=v `@=vt w Vv=O s}y=it =@ '|m} R}i |=yx}=tQU x@ O=} R |=mD= sOa p}rOx@
'VwQi Twtrt=v C=tON |x�=Q= =yv; |}=yv pwYLt ,=U=U= w OvQ=O |QDW}@ |}=vW;
|Q=Pox}=tQU w C}ty= u=}t |QDy@ ?U=vD Ovv=wD|t =Pr w [9]CU= |r=t =} |UOvyt
|Q=DN=U w |v=Uv= |x}=tQU K]U QO h=mW &Ovvm Q=QkQ@ OwN |]=@DQ= |x}=tQU Q@
p@=k ?@U x@ xJQo = 'CU= |O}rwD |=yCmQW R= QDsm |D=tON |=yCmQW QO R}v
|NQ@ QO xDmv u}= "CU= xOWv xQ=W= u; x@ uwtR; |}=yv G}=Dv QO uOw@v x_Lqt

[33]"OwW|t O}}-=D R}v Qo}O C=k}kLD
nQR@ |=yCmQW QO |Qmi |x}=tQU u=}t OwHwt |=yCw=iD |NQ@ x@ xHwD =@
|xR=Ov= w sHL Q@ |vD@t xar=]t OQwt |=yxvwtv |Ov@xwQo u} QN; [34]'lJwm w
s}UkD (SME) \UwDt w lJwm w nQR@ xwQoQ} R wO QO =yCmQW w CU=yCmQW
xwQoQ} R wO u}= u}@ hrDNt |=yQ}eDt K]U QO |Q=O=vat Cw=iD "Ov=xOW xU}=kt w
7 pwOH QO hrDNt |=yxwQoQ} R |xU}=kt R= pY=L G}=Dv |xYqN "OWv xOy=Wt

"CU= xOW Tmavt

|Q}oxH}Dv "7
|xOvvmR}=tDt pt=a u} QDsyt |v=tR=U `@=vt 'O=YDk= w x=ov@ x@ u=}v@`@vt OQm} wQ QO
Q@ O}m -=D =@ w CU= x=oO}O u}ty R= xDU=NQ@ j}kLD u}= "OvQo}Om} R= =yu=tR=U
OQwt Q=DN=U "OW s=Hv= =yu=tR=U QO Twtrt=v `@=vt l} SD=QDU= x=o}=H |}=U=vW
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Ovyt K]U QO \ki xOWO=} |xar=]t QO \=@DQ= sOa u}= xD@r= "CU= j}kLD u}= G}=Dv =@
"CU= xOW C@=F |Q=DN=U |x}=tQU

u=}t QO Twtrt=v `@=vt x=o}=H|@=} RQ= |=Q@|rOt |x�=Q=j}kLDu}=|rY= hOy
|Q=Pox}=tQU u=R}t w l} SD=QDU= C}ty= u=R}t E}L R= |v=tR=U `@=vt |xawtHt
|r=tDL= h=mW V}=tv x@ QO=k =D OW x�=Q= h=mW pOt l} ?r=k QO pOt u}= "CU=
"OW=@ =yv; QO |Q=Pox}=tQU K]U =@ Twtrt=v `@=vt l} SD=QDU= C}ty= K]U u=}t
|Q=Pox}=tQU swRr XwYNQO xm CU= |D=k}kLD ptmt j}kLD u}= E}L u}= R=
u=@}DWB |xOvQw;sy=Qi j}kLD u}= u}vJty [28]"CU= xOW s=Hv= Twtrt=v `@=vt QO
|Q=Pox}=tQU |=y|SD=QDU= |xaUwD x@ xm CU= |D=k}kLD |=Q@ |vWwQ |twyit

[38w37]"Ov=xDN=OQB |Qmi |x}=tQU QO u=tR=U
|Q=Pox}=tQU h=mW RwQ@ p}qO |@=}xW} Q w |UQQ@ u=wD|t |D; C=k}kLD QO
sRq |OQwt C=ar=]t w |twyit |=ypOt w O=O Q=Qk xHwD OQwt =Q Twtrt=v `@=vt QO
|vD@t |v=tR=U `@=vt QO |Q=Pox}=tQU |=y|SD=QDU= u} wOD u}vJty "OQm O=yvW}B =Q
|D; C=k}kLD syt |=yxRwL R= Ov=wD|t =yv; p}qO w OwHwt |=yh=mW CN=vW Q@
w \@=wQ QO OwHwt |=y|oO}J}B |NQ@ u=wD|t =y|SD=QDU= u}= u} wOD QO "OW=@
u=Q=mty w TwQ pOt QO xm O=O Q=Qk xHwD OQwt =Q Twtrt=v `@=vt u=}t CqO=@D

[14]"CU= xOW pOt |@ wNx@

Cw=iD OQ=wt QFm = xm u}= xHwD ?r=H "OQ=O OwHw =yxwQoQ} R u=}t |Q=O=vat
|=yCmQW xm ?}DQD u}=x@ 'OwW|t \w@ Qt |]=@DQ= |x}=tQU x@ =yCmQW u=}t
l} SD=QDU= C}ty= |]=@DQ= `@=vt |=Q@ |DrwO |=yCmQW =@ xU}=kt QO |DrwOQ}e
w QDW}@ |xk@=U=@ |=yCmQW x@ C@Uv xk@=Usm |=yCmQW &Ov=p�=k |QDW}@
|QDW}@ |]=@DQ= h=mW |D=tON |=yCmQW x@ C@Uv |O}rwD |=yCmQW R}v

"OvQ=O
|v=tR=U `@=vtl} SD=QDU=C}ty=?}DQD ��|OQwt|xar=]tu}=|rY=|xDi=} wO
CavYC}a[w R= |rt-=D p@=k Q} wYD �� |Q=Pox}=tQU h=mW |=Q=O |v=tR=U `@=vt w
sm R}v x@=Wt `}=vY Qo}O QO u; OwHw p=tDL= xm OyO|t x�=Q= QwWm |R=UwQOwN
C}ty= x@ =yCmQW ?r=e OvJQy xm CU= u; R= |m =L j}kLD |=yxDi=} "CU}v
w |m} R}i |x}=tQU x@ C@Uv u; |@Uv |QDQ@ w OwN |Qmi |=yx}=tQU l} SD=QDU=
OQwt |=yQ=mwR=U =} sRq VQov OwN u=tR=U QO Ov=xDUv=wDv Rwvy =t= 'Ov=p�=k |r=t
OwHw x@ =Q OvtWRQ= `@=vt u}= |R=UR=@ w xaUwD QO ?U=vDt |Q=Pox}=tQU |=Q@ R=}v
R= =Q |r=t w |m} R}i |=yx}=tQU x@ wQOwN CavY |oDU@=w R}v u}kkLt "OvQw;
|r=t OQmrta |=yXN=W QFm = =@ x}=tQU |}=Q=m XN=W u=}t x]@=Q C=@F= j} Q]
|x}=tQU Q=O=vat Q}F-=D sOa R= |Oy=wW 'Qo}O |wU R= [35]"Ov=xOQm |UQQ@ =yCmQW
wUsy xm [36]xOW x�=Q= R}v |R=UwQOwN xwQo |=yCmQW |Q=HD OQmrta QO |Qmi

=yCWwv=B
1. resource-based
2. batch
3. capability
4. value creation
5. T-student
6. Leven test
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