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Strategy Development

Ph ase 1 wAnalysis of the environment: Opportunities and threats
. ' . wAnalysis of strategic capabilities: Strengths and weaknesse
Strateglc Analy3|s wAnalysis of relevant stakeholder groups and their expecations

wDefinition of the framework for strategic choice (scope of )

. activities, markets, geographical scope, ownership structure
Phase 2. finances, etc.)

Strategic Choice wDevelopment of strategic options

wEvaluation and selection of strategic options
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Phase 3: wOrganizational structure
Strate gy wResource allocation

wResource control

Implementation wManagement of strategic change
Y,
\_ J
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Strategy Evaluation

wDoes the strategy fit with organization and
environment?

w Screening and ranking of the available strategic optio
wScenario planning

Suitability

Y4

w Profitability analysis
w Costbenefit analysis

wRisk analysis: Sensitivity analysis / simulation modelling
w Stakeholder reactions (political dimension)

Acceptability

Y4
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wFunds flow analysis / liquidity planning

Feasibility wBreakeven analysis
wResource deployment analysis
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Acceptability: Profitability

2007 2008 2009 2010 2011 2012 2013
01-12 01-12 01-12 01-12 01-12 01-12 01-12
TG Ist Ist Budget Planung Planung Planung Planung

Nettoumsatz

Wareneinsatz
Warengruppenspanne

Nicht kalkulierte Vergutungen
Logistikkosten

AFor each strategic option, detailed financial

LX FyYAY 3 NBIjdzA NBR 0 a

Werbns ABased on detailed business plans,-fooma

vaieraerbrauch financial statements for several periods will
=oriige cperaie Posin be prepared

Deckingspeitrag 3 APreferred: Preparation of set of integrated

Indirekte Kosten . . .

OB 4 - EBITA t of f | stat ts with bal
oE4-EBITA set of financial statements with balance
Bereinigtes/angepal3tes EBITA . . -

zinsergebnis sheets, income statements, indirect cash flow
Beteiligungsergebnis

Abschreibungen a.d. FAV

Finanzergebnis Statements

Andere auf3erordentliche Ergebnisse

Ergebnis vor Ertragsteuern

Steuern

Ergebnis nach Ertragsteuern

Kennzahlen (in % des Nettoumsatzes)

Warengruppenspanne

Rohertrag

Personalkosten

Operative Kosten

EBITA

Wachstumsraten (p.a.)

Nettoumsatz

Warengruppenspanne

Rohertrag

Personalkosten

Operative Kosten

EBITA oA - 1.U7v0 1.1 70 “+U.07U L1070 1.070 .00
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Feasibility: Intgrated Financial Statements

XYZ Proforma Bilan-o
Aktif Pasif
Nakit 10Sat écéelar 30
M. Kéymet | er OfAvanslar 40
Al écél ar 30[B. Kredileri 0
Stoklar 30[Sermaye 30
S. Keéym. 30
Toplam 100| Toplam 100

XYZ Proforma Gelir Tablosu - 2005

XYZ Proforma Bilan-g

Aktif Pasif
Nakit 05(Satécélar 40
M. Kéymet | er OfAvanslar 50
Al écél ar 50B. Kredileri 15
Stoklar 40| Sermaye 30
S. Kéym. 60lDonem KOr €155
Toplam 150.5] Toplam 150.5

Hasél at 100
SMM 50
Brut Kar 50
Saték & Dajéeteéem Gildf
G. Y°n. Gid. 10
Amortisman 10
Faaliyet KOrée 20
Finansman 45
Kar 155

XYZ - Proforma Naki
Br ¢t Kar 50
Al eceél ardaki Dej i k40
St okl ardaki Dej i K i-19
Satéeceéel ardaki Dej i 10
Avansl|l ardaki Dej i k10
Br¢ ¢t Faaliyet Nakd40
Satéek & Dajétém Gi-ld
Dijer F. Giderl er i-10
Amortisman -10
G. Vergisi 0
Faal i yet Nakit AR

S. Kéy met

Yat ér é ml-38

Yat érém Nakit Ak3e
Daj ét él an Kar 0
Sermaye Art ér émé 0

Kredi

Art éxk/ Az al ekls

Faiz Gelir/Giderleri -4.5

Finansman Naki t10A
Topl am Nakit Akeém-95
Nakit Deji ki mi -9.5
1.1.2005 Ktibariyll®
31.12. 2005 Kti bar iOp

Alntegrated proforma financial statements for each strategic option

ALiquidity planning is integrated (indirect cash flow statements)

Strategy and Performance Management
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Business Planning and Financial Modelling

Business Planning

ABusiness Plannirig the detailed planning of a separate business for a period of
normally 3 to 5 years

ABusiness planning is marketiented. It normally starts with a detailed market
analysis and the detailed planning for its individual products or services

Alf no external party is involved, the formalization of this planning is only needed
for internal purposes. Form&lusiness Plarare required for obtaining startup
finance, venture capital, or for M&A activities

o
C
n
Z
I
2
>
Z
<
Z
@

Financial Modelling

Aln afinancial modelthe results of the business plan are converted into
guantitative figures

A At its highest level, a comprehensive financial model consists of an integrated s
of balance sheets, income statements and cash flow statements for several
periods. Additional tables are used for defining assumptions, and for calculating
the necessary input to the financial tables

wueIRg
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AThe dominating tool fofinancial modellings Excel
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Business Plan Example (2)

2 E-Commerce in Turkey

2.1 Internat in Turkey

Cuwrrently, around 878000 people (around 1.3% of the total population) are registered
dal-up users. The total mumber of users for 2000 1= eshmated to be m the range between
1.25 and 1.5 mo.

For the next years, the estimated mmber of users 1s: 1,9 Mio (2001), 2,65 Mio (2002), ...,
7.0 Mo for 2003 {conservative estimates).

The mumber of mobile phones 15 around 7,7 Mio (1999). 15 Mio mobile phones — most of
them with mternet connectivity — are estimated for 2005 (agam, conservatrve estimate).
Expected number of digital TV users (none m 1999, svstem newly miroduced): 1.7 Mo
for 2005.

Number of ISF's: At least 100, more then 50% of ot in Istanbul In general wvery goo
penetration m big cities (Istanbul Ankara Izmar, Bursz), but country-wide access wit!
fied access fees (pay per dial-up) = mstalled from Tirk Telekom as well.

Free mtemet access 15 expected for this vear.

The oumber of domam names with .ir 15 cwrently move then 33,000, with 47% of .comt
In additton., it has to be considered that, due to resmictions with Turksh URL's, alot o
Twkish companies use .com names (estimated: 50% of all compames). The percentage o
SME's with websites 15 currently avound 32%, which 15 more than m Germany.

Technical status of Internet connectrvity: around 90% of all people use dialup access
ISDH / ADSL access 15 not very developed — especially the phy=ical lmes are cwrrenth
not avalable - | and leased lines are expensme. Moreover, international connections an
rather slow. Slow mmprovements are expected; Tk Telekom will be privatized sooner o
later.

2.2 Expected development e=commerce

5/6/2010

can make use of freelancers from universities under the supervision of our own designers,
although some of them (especially if specialized in Flazh) are quite expenzive.
Webapplhcations, webprogramming and software development: These fimchons are,
together with stratezic e-consulting, the key area for the successful establizhment of a
company offermg e-solutions. The people workmg m this area are the core of the business,
and the continuous adaptation of new techniques, new platforms and new busmes: models
1= the key factor for continuons competittve advantages m this fast-developing markets.
Consequently, we decided to hoe a semor IT manager, specizlized m web appheations,
who will supervize the whole techmcal production process as well as the mmternal IT
development. The projects will be camed out by production teams under the project
management and supervision of a semor webprogrammer, supported by one ore more
Jumer webprogrammers. In stage 1, we will start with two teams, consisting of two semor
and two jumer webprogrammers, supported by the IT manager with hns webprogrammmg
expenience. On average, we expect that one of these teams can fimsh one small- to maddle-
sized project (up to the 30000 5-rangze) in around 4 to & weeks total tme mechuding
conceptualization and mstallation Chr own ventures (see specific busmess plans),
considered to be large projects meludmg the learming tome, would ocoupy the teams for at
least 3 months each. In stage 2, we expect to have more external projects, meaning that we
may have to hire addifional webprogrammers. For the moment, we will not employ anv
people for pure software development; of we deal with this area, owr webprogrammers
have to work with it.

Customization of websoftware: Eesponsible for if are the semor webprogrammers with

Strategy and Performance Management
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Financial Modelling; Relevant Steps (Example: Retail Business)

A Assumptions

AIn comprehensive plans, grouping (e.g. economic data, revenue assumptions
expansion assumptions, cost assumptions etc.) is meaningful

ARevenue Planning

A Detailed planning of revenue elements (e.g. quantity, price, margin, expansio
effects) necessary, most crucial planning element

A Cost and Investment Planning
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A Detailed underlying operational planning (e.g. headcount, salaries, prices of
individual services and investments etc.) necessary

AIn most cases, most wotktensive but most precise part of financial modeling
A Planning of working capital

A Detailed planning for inventory and inventory turnover, payment terms for
debtors and creditors etc. necessary

A Planning of other income statement and balance sheet positions, aggregation ta
income statement and balance sheet planning

wueIRg
Jld

A Derivation of indirect cash flow statements
AFinancial planning (equity, longterm debt)

Strategy and Performance Management 13

Buynsuo) [euoiewaiug



Strategy and Business Plan Development

Business Planning

Financial Modelling

Strategic Planning and Budgeting

¢tKS w2tS 2F YtlLWwa 6YSeé t SNF2NXI yOS
CAYlFYOAIf YtLWA AYy =+ fdzS 5NAISN ¢ NB
The Balanced Scorecard Approach

YtLWA YR t SNF2NXYIYOS 9@l tdz GA2Y

Strategy and Performance Management

;
A

2
3
&
=
&
S
&’
0
-]
S
wn
£
=
5
[

..
o




Strategic Planning

Strategic Plans

ATheStrategic Planning Proceissthe continuation of the initial business planning
and financial modelling for an ongoing business. It normally covers a time horiz¢
of at least 3, better 5 years, and it is done once a year.

AThe core idea of a regular strategic planning process is to define or update the
strategy for the upcoming years, to define the necessary measures to impleme
the strategy, and to convert this planning into a fiwearBusiness Plawhich is
reflected in aFinancial Modeagain.

Aln most cases, in an ongoing business only incremental changes of the initial
strategy are made. Therefore, the planning process is simplified, it is often base
only on differences compared to the previous year (where everything else rema
unchanged, instead of a zebmse approach with full planning), and it uses
standard software tools linked to the overall accounting and controlling system.

ONILISANG FONINNV IgID31LVvdIS

A As an outcome of the strategic planning process, the t8trategic Plaiis, in
most cases, used only for the financial model developed for the upcoming 3 or §
years. Other elements of the strategic planning and control, like following up
strategic tasksare often not formalized.
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Budgeting

Budgets

Aln the yearlyBudgeting Procesthe operations of the upcoming business year are
planned in detail, normally on a monthly basis, resulting in the yd&artiget.

AThe main focus of the budget is the planning of the revenues and expenses, wi
further details for each revenue class (esgles Planningand cost (e.gPersonnel
Cost Planningr Non-Personnel Cost Planning

Aln advanced budgeting systems, not only income statement positions but balang
sheet positions are planned as well. This requires further detailed plans (e.g.
Working Capital Planning, Investment Planning, Finance Plaratmy,

ATogether with previous year figures, the Budget serves as a reference point
6a. Sy OKY I Mdnthlymakagemérk Beportingn the monthly
management meeting, deviations betwedatuals vs. Budgetnd Actuals vs.
Previous Year Figurase discussed in detail.

A Depending on the formalization of the organization, the operative management
normally free to act within the borders of the budget. If budget values are
exceeded (cost, investments) or not reached (revenues), a formal decision by t
02 NR 6&él ySGAY {(dzNHzf dz0 Yl & 0©0S NI dzA
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Strategic Planning vs. Budgeting

AlIf aStrategic Plamxists, the Budget can be derived out of it by detailing its first
year (TopDown Approachpr the aggregation of the budget forms the first year
of the Strategic PlarBpttom-Up Approach)

Strategic
Plan

Budget
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Planning Process Strategic Planning

A DetailedPlanning Processesist both for the strategic planning process and for
the operative planning (budget planning)

ATheStrategic Planning Processy be organized as follows:

Planungs- Analyse der Ausgangssituation MaRnahmen- Operationali-
vorbereitung und Zielplanung planung sierung
Board Vorgaben
der UL
1. Prasen- 2. Prasen-
tation UL tation UL
Anschreiben Zentral- : :
. Analysen all il Funktionen | gbepr:::’:zzg
Strateglc Prémissen PrUfung/ . Investitions_ p. g
- Aagregation ausschuss * .
Controllmg Handbuch 1 Analyse Uberleitung
Ergebnisblatt RSC
Beratung &
Analyse
Ausfiillen
. MaRnahmen-
Business = der Planungs- -> nlaning
unterlagen
Segments | [Zentrate |1
Funktionen

Der Investitionsausschuss begleitet (CU) und stellt sicher,
dass die Investitionsrechnung korrekt und valide ist (CO)

Strategy and Performance Management 18

pusiysg

Buynsuo) [euoiewaiug

&
AJ
>
_|
m
o)
o
>
Z
<
Z
2
&
O
®
Ml
-
Z
o

Jld




Planning Process Strategic Planning

ATheBudget Plannindollows a predefined process alondPsnning Calendaas

well:

2005

Jan

Feb

Mar

Strategische Planung

Planungsphase

Apr

Mai

Jun

MaRnahmenplanung
UL1 UL 2
Jul

2006ff
UL

Aug /. Sep Okt  Nov Drr  Jan  Feb

Planungsphase

Endgiiltige
Planung

Operative Planung

Operative Planung

&
T
>
_I
i
©
9
>
Z
Z
Z
&
-
.,
o)
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Z
)

Strategische Planung
Operative Planung
2004 2005 ff
De+an rebMan\pr Mai|Jun|Jull |Aug] sdp okt Nov | Dez | Jan ‘
|
an ™ - @
l—»‘ | Mifri & HR 0= ] ala
- Umsatz Plapun
Vorgabe Personalkosten Mifri-Plan agf..
Sachkosten Plan Ergebnis Revision der R/3 System’
Investitionen Plan Bilanz Planung Einspielung
AfA Plan Cash Flow
HR HR _ n
Q1 Q2 Mittelfristplanung - Hochrechnung (Q3) - Jahresplanung *-'

Jld
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Planning Process Budget Planning (_jP
. . . . . AJ
ATheOperative Planningonsists of the planning of numerous detailed plans: ™
_l
[Tl
Integrierte Finanzplanung im SEM ©
Cash Flow R. >
N CFIfd. G. - e
| CF Invest. | Z
Ergebnis R. CF Finanz. Bilanz 2
Auf w. Ertraage uv EK &
f Rahmenbedingungenlar -k«
Umsatz-und -
Rohertrags- .| Forderungs- FE))I:llrll?J.ng g
planung planung
Sachkosten - D
planung i Fosrmomsmomosomosomomemomomomome -» Verbindl.-Plan Kapitalefhc¢ G)
Kunden |; planung [Tl
Personalkosten| || planung |'-----===mmimmim oo » Vorrats-Plan _|
planung Be:)e".igulngs' Investitions Tilgungs- Z
ergebnisplanung planung planung G)
L — - Afa-planung |« ' redit.
planung 2l Semomomna 5
planung A - | i planung
7 nlagespiege EEE
Erfassung | | Errechnung | | 'bermittl un bl Sonstige erkanft | E%%gg%shsﬁﬁgg = ;E'gn
Strategy and Performance Management 20 5‘
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Management & Controlling

AThe continousontrolling process done byManagerand Controllers

AManagersrun the operations, or part of the operations. They are responsible f
the results in their responsibility area, and their performance should be
measured according to it.

A Controlleranake the results of managerial action measurable. They are
responsible for making the results of a certain responsibility area transparent
and comparable but they are not responsible for the results itself.

;
[Tl
2
z
<
=
€

ATheControlleris involved in every stage of the controlling process:

Controller's Manager's
Responsibility Responsibility

@ l &

i )
RS

Coordination
Planning
Process

Management

3 B L
Reporting Actual-Budget Target and Budget «—

Comparison Definition

€

Correction of
Deviations,
Counterm e?su res

wueIRg
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Suggestions for Measures,
Followup Measures

Strategy and Performance Management 22
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Key Performance Indicators

AKey Performance Indicatoase used for an aggregated and quick analysis of the
business, or certain parts of it

A Advantage: Comprehensive and aggregated information, easy to read and to
digest
A Disadvantages:
A Superficiak without drilling deeper into details of the KPI calculation, the
discussion of countermeasures may lead into the wrong direction
AUnstructuredcA ¥ Yt LWa | NBE y20 NBfFGSR G2
each other, in a clearly structured hierarchical order, management attention

may be driven to less relevant figures, and countermeasures decided for may
contradict each other

T
[
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AThree simple guidelines for KPI definition:
AS5S@St2L) YtLWa Ay GKS FNIYSg2N] 2F |
clearly related to overall business targets
ASSTAYS NBfSOIyid RSOAaAAZYya FANRGZT |
ALess is more

wuaiyeg
JIg
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Income Statement  a SR Yt LWYa

At KS y2NXIffe Y2ad RANBOUO oFyR Y2al
Income statement structure aSontribution Margins
At KS GSNY aO2yiNROdziA2Y YIFINBAYAG SYLIK
FAIAzZNE A& y20 | oLINRPFAOGAG o60dzi NF 0KS
combined with other elements
A Contribution margins are related to managerial responsibilities (example retail):

=
5
&
—
S
T
<
=
€

ACM on store level Store manager

A Aggregated CM stores per regiorRegional manager

A (Negative) CM logistics Logistics manager

A CM financial operations Finance manager / Treasurer

AOverall aggregated CM = P/L  General manager

Jld
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hiKSNJ Yt LWa

A Additional, often sectodi LISOAFAO Yt LWa Yl & 6S RST
business to provide an aggregated information of the business
Al AyOS GKS o200t SySO1 FT2NJ I 0 dzarelgicsla &

ASaleNBf I SR YR 2U0KSNJ YtLWa OFy 06S dza

performance management
ABudget comparisonsO2 YLI NA a2y | OddzZ t @ao

business units, e.g. stores, regions, strategic business units, etc.

Alnter-company comparisons/ 2 YLJ NA a2y a 2F (UKS 24V

competing businesses

Strategy and Performance Management

0 dzR
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Strategy and Business Plan Development

Business Planning

Financial Modelling

Strategic Planning and Budgeting

¢tKS w2tS 2F YtlLWwa 6YSeé t SNF2NXI yOS
CAYlIYOAIf YtLWaA AYy =+ fdzS 5NAISNI ¢NB
The Balanced Scorecard Approach
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Classic Value Driver Tree

EBITA
RoNA
l ber
rendite
Net Assets
Kapitalkosten
(WACCQC)

Umsatz
Rohertrag )
Wareneinsatz
Inventuren
Kosten Personalkosten
Sachkosten

betriebliches AV
Anl agever m°gen

nicht betriebsnot-
wendiges AV

Vorr2te

Working Capital Forderungen

unverzinsl. Verbindl.

Strategy and Performance Management

Gross
Sales
Increase

Creation

Capital
Reduction

€ash Managment

Zinssenkung

Ver h2al tnis

EK/ FK
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Value Drivers

A Optimierung Leistungsprofil

Gross A Optimierung Vertriebsprozesse

Sales AAbbau Ladenhg¢t er

Increase AEr hohung Kundenfrequenz
Aé

AErh°hung Kostenbewusstsein
AErh°hung Produktionseffizienz
A Optimierung Schnittstellen und Prozessschritte
AReduktion unn°tiger Arbeit

A Reduktion Variantenvielfalt (Lieferanten, Produkte, etc.)

S
2
3
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<
2
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Value

Creation

A Reduktion Lagerbestand

AVer |l @2ngerung Zahlungszi el

Capital A Reduktion ausstehende Forderungen

Reduction A Verbesserung Finanzierungsstruktur

AReduktion nicht betriebsnotwend
A Optimaler Einsatz der Investitionsmittel

Jld

Bunsuo) |
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Enterprise ValueBased Value Driver Trees

A Value drivers are linked to the valuation methods used in stock valuatio

and M&A activities

(+) EBIT

(-) Tax on EBIT

(+) Depreciation

(+) Increases of
Provisions

Cost of Equity

(Gross Cash Flow

"|Operations

(-) Investments

(-) Increases
(+) Reductions
Working Capital

Weighted Average

Cost of Debt

A 4

Cost of Capital
(WACC)

Y

Free Cash-flow

Yearl

é

|Year n

Terminal Value

Strategy and Performance Management
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Free Cash Flow Calculation

Jahresiuberschuss

+/- |Abschreibungen/Zuschreibungen

. (Profit after Taxes)

+/- |Veranderung wvon Ruckstellungen

+/- |Abnahme/Zunahme der Vorréate, der Forderungen aus L+L

+/- |Abnahme/Zunahme der Verbindlichkeiten aus L+L

- |Cash Flow aus laufender Geschéftstatigkeit X (Cash Flow Operations)

+ |Einzahlungen aus Abgéngen von Gegenstanden des Anlagevermdgens

+ |Einzahlungen aus dem Verkauf konsolidierter Unternehmen

Auszahlungen fiir Investitionen in das Anlagevermégen

- |Auszahlungen aus dem Erwerb von konsolidierten Unternehmen
- [Cash Flow aus Investitionstatigkeit . (Cash Flow Investments)

Ausschittungen an fremde Gesellschatfter

>
5
’
2%
<
:
2
:
:
p)

Veranderung der Fremdanteile am Kapital

Ausschuttungen an Anteilseigner

+/- |Veranderung des Eigenanteils am Kapital

+/- |Veranderung der Finanzverbindlichkeiten

- |Cash Flow aus Finanzierungstatigkeit . (Cash Flow Financing)
=Summe der Cash Flows X (Sum Of Cash FIOWS)

Veranderungen der Bilanzpositionen:

MINDERUNGEN der AKTIVA-Positionen verursachen Zahlungs-ZUFLUSS . . -
ERHOHUNG der AKTIVA-Positionen verursachen Zahlungs-ABFLUSS \ (Based on an Ind I reCt gg%
MINDERUNGEN der PASSIVA-Positionen verursachen Zahlungs-ABFLUSS : ) éﬁ:
ERHOHUNG der PASSIVA-Positionen verursachen Zahlungs-ZUFLUSS Calcu Ia‘tlon Of CaSh ﬂOW 53
=
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Use of EBITDA as main ratio

A Focus on EBITDA (Earnings before taxes, depreciation and amortizatio
as most FGFelevant ratio for managing operations

\ Gross Margin /
CM 1 /
: CM 2 /
CM 3
EBITDA
CM4
EBIT
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ResponsibiltyBased Contribution Margin System

Gross S5ales

Sales Returns (-]
Sales Deductions |-]
1. Net 5ales
2. Direct Cost of 5ales
Contribution Margin 1 {Gross Margin) . .
3. Other Operational Income Gross Margin and Net Margin (CML1,

4. Credit Card Commissions CM 2) for every department within a
5. Inventory Differences store

Contribution Margin 2 (Het Margin)
Operating Costs (-]

6. Administrative Costs

7. Personnel Costs

B. Adwvertising and Promotional Costs

9. Other 5ales Costs

S
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2
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10. Rent Costs

11. Orther Facility Costs

12. Logistics Costs EBITDA (CM 3) for every store, every
ik wnibya = } backoffice department, and aggregated,
13. Depreciation : most relevant for operational Cash Flow
14. Income and Profit from Other Operations

15. Expenses and Losses from Other Operations EBIT (CM 4) contains other operations
R=IRT R PO YOS O g 1= } results  (mainly  non-cash)  and
16. Financial Income and Profit

depreciation

17. Financial Expenses and Losses

HET PROFIT (LOSS) BEFORE TAXES

Net P/L before / after taxes fully aligned EE™..)
Corporate Tax [-} } ith | . . gg_
NET PROFIT (LDSS) with external accounting requirements Egn
S
o
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Strategy and Business Plan Development

Business Planning

Financial Modelling

Strategic Planning and Budgeting

¢tKS w2tS 2F YtlLWwa 6YSeé t SNF2NXI yOS
CAYlFYOAIf YtLWA AYy =+ fdzS 5NAISN ¢ NB
The Balanced Scorecard Approach

YtLWA YR t SNF2NXYIYOS 9@l tdz GA2Y

Strategy and Performance Management

;
A

2
3
&
=
&
S
&’
0
-]
S
wn
£
=
5
[

..
o




ABalanced Scorecardse a tool to follow up the realization of strategies defined fo
0KS o6dzaAySaad ¢KS O2yOSLIi 61 & Ay idNER
{ONFGS3e Ayihdz ' OuAz2ya0 G GKS 06S3AY
Scorecard; Measures That Drive Performance, Harvard Business Review Jan/F
1992)

ATraditional balanced scorecards look at a business from four perspectives:
AFinancial perspective
A Customer perspective
AlnternalBusinesdProcess Perspective
ALearning and Growth Perspective
AFor each of the four perspectives,

A Objectives, measures, detailed targets and initiatives are defined,
ALYRAGARdzZLEE YtLWa I NE RSTFAYSR F2NJ Y
Al ff YtLWa NS O2yOSNISR Ayid2 &a02NB3

them comparable and aggregable
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Example: Strategic Target Definitionfketail

5/6/2010

Strategy and Performance Management
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