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Vocabulary

Vocabulary Preparation

»subsidiary >8]

> division > bl
>distribution > 7748

> after-sales services >4 5 AR 55
»sell off > Pl

»>go public >ER T

> list >HIN ETTIESRR
>game ATk, BRA
> logistics >
>blockbuster > AN
>insurance premiums >Rl B

> stock broker NG 2PN



Vocabulary

Vocabulary Preparation

>saga »— K ER I [H]
>charisma > A =i
»>devolve > N, AR

> hierarchy 34l
>resigned > RANE S JEE AT
»momentum >3k, B3

> paternalistic > R AAE R

> merger > 5 I
>acquisition > S

> ERP(enterprise resource planning) > AL B PR TR
> ESA(enterprise services architecture) > Ik%S 258
»>organic growth > AT




merger
n.

A merger is the joining together of two separate companies or
organizations so that they become one. &3 [El]

151 -

...a merger between two of America's biggest trade unions.

LENRT R IEHE I,



acquisition
n.

If a company or business person makes an acquisition, they buy another
company or part of a company. Y& [l ]

151 -

...the acquisition of a profitable paper recycling company.

X — KA FEA L 4R B Uk 2 5] B4



Vocabulary

Quotation

| think that our fundamental belief is that for us growth is a a way

of life and we have to grow at all times.
--- Mukesh Ambani, Chairman of Reliance Industries

Why is it important for
companies to grow?



Vocabulary

Why is it important for
companies to grow?

eGive shareholders a regular return on their investment

eTo create jobs and maintain job security

e Growth means more market share and market share
establishes the company in the market




How about you?
What’ your story?

Personal Growt

https://haokan.baidu.com/v?vid=12099
792274063&pd=bjh&fr=bjhauthor&typ¢




List the main departments of a company

-Production

-Research and Development (often abbreviated to R&D)
-Purchasing

-Marketing (including the selling function)

-Human Resource Management

-Accounting and Finance.



Vocabulary

Parts of a company
°0

Warehouse R& Division Main
Plant

®O0e

We are based in La Defense, the business district
of Paris, and new products are developed nearby
at our labs in St Denis. Our principal
manufacturing facility is just outside Lille and
products go from there to a central distribution
point at Compiegne. Three sales agencies cover
the various regions of France with international
offices in Frankfurt, Milan and Madrid. The
London office is run by our UK subsidiary.




24dlES

Warehouse R& Division Main
Plant

Londx /

LHIeV

Frankfurt

Lyon Milan




=
Parts of a comocp))ny
What is the difference between

the following words and phrase?

1. A sales office and a subsidiary
2. A warehouse and a plant

3. The headquarter and a division

Group Discussion




Sales office VS Subsidiary

A Sales office A subsidiary

is part of the company’s operates as an independent
main sales department, but company even though it is
located in another town or mainly or wholly owned by

the parent company.

country.




Vocabulary
Parts of a company
°0

Warehouse VS Plant

A warehouse is a building A plant is a place of

where goods or raw production either

materials are stored and manufacturing, assembly or
from which they are packing.

distributed.




Vocabulary
Parts of a company
°0

Headquarters VS division

The headquarters are the A division is a branch of a
main offices of the company company responsible for one
where the top management particular business activity
and general administration (eg. a motor manufacturer
work. might have an automobile
division and a truck division )




—_— S Vocabulary

Find a synonym in the box for each
of the Underlined words.

gopublic selloff setup gooutofbusiness expand
take over make redundant shutdown

We acquired Everforce Ltd in 2005.
Our target is to grow the business by 15% each year.
We created a subsidiary to sell after-sales services.

The company will be listed on the Stock Exchange next year.

They went bankrupt last year.
We laid 300 employees off in June.

After a lot of discussion we decided to close the plant.
We have divested our shares in the logistics company.

O ~1 O U o W IV -~



Vocabulary

Growth Strategy
°0

What is the difference between
following expressions?

1. Laying people off and firing them

2. Taking over a company and merging with it

3. Organic growth and non-organic growth




Vocabulary

Growth Strategy
°0

What is the difference between
following expressions?

People are laid off for economic reasons, ie. the company
doesn’t have enough work for them. People are fired
because their work or behavior is unsatisfactory.

Often the difference can be academic, but a take over is
what happens when a larger company buys a smaller
company and a merger is when two similar sized companies

join together.

Organic growth refers to natural expansion through the growth of sales;
non-organic generally refers to growth by acquisition.




Vocabulary

Growth strategy

Strategies aimed at large
market shares even at

.- STRATEGY -“  the expense of

& =
~ short-term earnings.




Vocabulary

Organic growth

eThe growth rate that a company can achieve by increasing
output and enhancing sales.

eThis excludes any profits or growth acquired from
takeovers, acquisitions or mergers.

eSelling in new areas or through new channels

eSelling to new customers or selling more to existing
customers



®

SAP stands for Systems, Applications, and Products in Data Processing
(Anwendungen und Produkte in der Datenverarbeitung in German).
SAP was founded in 1972 in Walldorf, Germany and now has offices
around the world.

Originally known for leadership in enterprise resource planning (ERP)
software, SAP has evolved to become a market leader in end-to-end
enterprise application software, database, analytics, intelligent
technologies, and experience management. A top cloud company with
200 million users worldwide, SAP helps businesses of all sizes and in
all industries to operate profitably, adapt continuously, and achieve their

purpose.



ORACLE

Our mission is to help people
see data in new ways, discover insights,
unlock endless possibilities.

N N(E
/)

https://www.oracle.com/corporate/



ORACLE
e



SAP and Oracle are the world’s leading companies
in providing software solutions for business, but
their business strategies are very different.

Read the text about SAP’s growth strategy. Choose the best sentences
from the list (A-H) below to compete each gap (1-6). Do not use any

letter more than once. E Since then, it has evolved from a small,
regional enterprise into the global
market leader in ERP software,
employing more than 34,000 people.

A 1In fact, it expects sales to companies
with fewer than 25,000 employees to
account for nearly half SAP’s total
software sales this year. F Kagermann was unimpressed with

Oracle’s appetite for big, headline-

grabbing acquisitions (PeopleSoft,

Siebel Systems).

B They recently announced they had
purchased Virsa Systems, a privately
held supplier of regulatory

compliance software. G That is different from buying half of a
: : heart.
C You just can’t do everything yourself
if you want to remain competitive. H He made the comments while he was

P - talking with reporters last week durin
D Competition in the market is fierce 8 P &

hi ' I Devel
and only the big players will survive. s e e

Kickoff Meeting in Burlingame, CA.



SAP competes with ‘organic growth’

How do you stay at the top of the heap in the
business software game? If you're SAP, you do it
through ‘organic growth’, not blockbuster
acquisitions. That’s the word from SAP CEO Henning
Kagermann. (0) H.

‘The second-best strategy is acquisition,” Kagermann
said. 'The best is organic growth. We are not just
doing organic growth because we have no other
choices.’

The comment was aimed squarely at rival Oracle
Corp., which spent nearly $20 billion between 2004
and 2006 expanding its core database business into
the SAP-dominated business applications market.

(1) . 'We are the market leader,” he said. ‘It's no
surprise that a distant number-two player wants to
catch up.’

SAP was set up in 1972 by five former IBM
employees. (2) . Although it has a growing
number of subsidiaries, these are complements to its
main activities, as Shai Agassi, president of the
company'’s Product and Technology Group explained,
at the same time having a direct dig at Oracle. The
key difference between the two companies, he says,
lies in Oracle’s tendency to ‘acquire an industry
solution that is at the heart’. "When we do an

acquisition, it's at the edge of the solutions. (3)
Oracle is buying half body parts and trying to make a
body out of it.’

In fact, Agassi expects SAP to grow faster than
the rest of the industry this year — 15% to 17% in sales
of new software licences — through internal
innovation and small-scale acquisitions. (4)

SAP used to concentrate on large business
customers, but is increasingly pursuing sales in the
midmarket, a strategy that began in 2000. (5)

The company expects to finish development of
the mySAP suite within the next four years, as well as
its Enterprise Services Architecture (ESA). ESA is
basically a platform that will allow SAP to provide
consistent business services around it, in much the
same way as Microsoft has built applications around
its successful operating systems.

Among the company’s other goals is the
development of hundreds of additional services for
the mySAP suite, a so-called ‘ecosystem’ of supportive
technologies.

‘Business in the future is not business in an
enterprise,” Kagermann says. ‘It’s business in an
ecosystem. (6) . We try to invite others with
great ideas to innovate on the platform.’




SAP competes with “organic growth”

SAP (Systems Applications and Products in Data
Processing ) provides business applications
software, often known as ERP (enterprise resource
planning) software. These software programs help
big companies to run their accounting systems and
purchasing processes, and to manage customer
relations. SAP adapts each piece of software to the

needs of its customers according to the sector they
work in .




®

SAPZ BRIEtHAHRFE —MERPE U, ERRXREBEREAHNE
HER MFHNRE I, HALEEDHEIT80%H A T
{FERSAP, HEIM KB EE . KEH®I90%EASAP, ERPEEH
B RIBEAERAETES, Rt EAIThEE, BNl SCERRL
hEHE, R+ MESUAER, BESWEE. MBEit. #HE.
R FAREE. RITAS HEANEFEE, £~EH, ;A
2. IREXF EAR—T TS, NEEHEST, 2K
SHMIE, E&ME, FREIRE,




ORACLE

Oracle (EE B &34 7] )built its business on marketing database

software for big companies and institutions. £ ¥k KB iR I 22 7
, BUAE BN R TR EIKE K2 F], BR145Z 1T ERK

APRESEERE . TEMNAREUREXEE., B,




Peoplesoft (AT B))ILTF19874F, BRIGELR NG EEkGS

HyE, AEEREFI07TEREBE4700R A HLAFERA AR AT 5E
EMRMEIERERER, B SR IKMERRT ZERIHTE S 1FkE
B AFIRE TEFZRE, 2004FE 12 BB B XD B R B UM,

Siebel Systems (fi /RE RGN T))F1993F AL, B FREFZIIEY
EHENE EXPEXREHE(CRM) . I EEEE (ERM) LLIEES1E
*REE(PRM) N BAERFEIMXEAEBEIE LR STIFE
I B BN E 5 IE D NEF E M EERNITIETHHERE
%5, 2005F LIS E T B & X RIG AR A T4k,



Language

Have a direct dig (para4):

to make a joke or remark to annoy or criticize someone
E
Acquire an industry solution that is at the heart:

buy the key part of an industry solution




Language

Ecosystem of supportive technologies

Business in the future is not business in an enterprise. It’s

business in an ecosystem.

REHEIEBRZ— DU RNIOEE, MBE—T1E
w2l ) e 4t BB AT Y




Technology Ecosystems

Successful large-scale commercial efforts usually
arise from a “technology ecosystem”

°Biological ecosystem??

°Technology ecosystem??




Technology Ecosystems

Successful large-scale commercial efforts usually arise from a
“technology ecosystem”

> Biological ecosystem: “A community of plants and animals existing in an
environment that supplies them with water, air, and other elements they
need for life."

> Technology ecosystem: An interdependent community of technology and
service companies operating within a common framework and
architecture, with different roles for many specialist players

Examples of successful technology ecosystems

o Personal computers: Intel processor and system definitions, Microsoft
software...

o Cell phones: Global standards, semiconductors, phones, firmware, base
stations......

o Wi-Fi




Business Ecosystems




Business Ecosystems

Business ecosystem: An economic community supported by a
foundation of interacting organizations and individuals—the
organisms of the business world. This economic community
produces goods and services of value to customers, who are
themselves members of the ecosystem. The member
organizations also include suppliers, lead producers, competitors,
and other stakeholders. Over time, they co-evolve their
capabilities and roles, and tend to align themselves with the
directions set by one or more central companies. Those
companies holding leadership roles may change over time, but the
function of ecosystem leader is valued by the community because
it enables members to move toward shared visions to align their
investments and to find mutually supportive roles.




®

SAP orchestrates an ecosystem of business persons,
developers, and IT services professionals who span
business strategy, business processes, technology, and
operations.

Within the ecosystem, customers co-innovate and
partners collaborate to achieve results that test cost,
time, and expertise limitations in everyday business.

While unified by shared business goals, communities
are fluid enough to ensure that information is dynamic,
agile, and accessible.




Growth strategy for SAP and Oracle

eOracle has chosen to expand by making acquisitions,
sometimes of big companies with quite different skills.

e SAP grows more organically and it makes acquisitions when
they are smaller and more closely related to what they
already do.

eSAP’s long-term strategy is to increase sales to
medium-sized companies and to develop a platform for all
its applications.



Grammar

Past Simple —fi% 13 =BT

(1) — e ERRTETIEENFERE A%, A UIRRIITE SR
., ZEMHENME, — S B A RIBAEXINEN SN, RikEAE
EHEE,

(2) — iR T AR 5 RN E ERIETERIES M AZER, I0:yesterday,
last week, in 1993, at that time, once, during the war, before, a few days
ago, when %,

(3) — I EFEMAEREFIRKR, REHAENIMELEMFEZEHE
U

51F : 1 did my homework yesterday evening.



Grammar

Past Continuous i¥ &= 1#H 1787

o HH“was (were) + V-ing” #3 5k o

o FREHLEE — BRI E— BT EINHITER A EMTNE, B5 TS
ERIRTERIEZER, #0:last night, last SaturdayZE ; 8& S when, while,
as8 | ST EBTERIBIEH,

o RNIT EERIERHITHINGE, FRIBAREE T

eWhat were you doing at ten last night? {RREBR+ s hE T4 ?
eHe was watching TV when | came in. F i EBTh IEE BB,
eWe were having a good time at that time. 3P EHMERFH A1 FIES L,



Grammar

Past Simple vs Past
Continuous

e| was reading a novel last night. BEBEETEF /M, (RIEER B 5T, )
el read a novel last night. FERGRE B T —A&/Ni, (BLEET, )

e| was writing an article last night. FFMf BT EE X E., (P[RR B 5E, )
e| wrote an article last night. EB BB T —RBXE, (BE&XERET,)




Grammar

Present Perfect I 1E 5E Al B

e “have (has) + I E 717" ¥ o

o RNMEAETIEENATE, BEEREMEFTEKSR,

e ER[TEENMESIRSME ZER I —E LRI DAL, B RIEeNINIZE
R, WATRERIREER, B RIRERLI T &, s@iAXT IR =2 Mm,

el have finished my homework. ¥ 2 25t 7 {EJl,

eHe has taught in this school for ten years. i X T FREHZEE +5
To




Grammar

Past Perfect 1 25 5 Rk BT

eH“had + TEDIA"¥IRK, EBERRITEENZE —NMEZAIESE
EXEWMDE, RRFEHNIR", BHARERE, BRZERLT
ald E T X RREE,

o RINAETE T EMEXNINAEERMEMEZMKLER, ARIEER
BT EHETHZHIEARTRTH—1TE4,

AR —EFEI NI EARELRZEE T E, AARMEIMEL
AREEZHIEEMEER), Bld EERETEIER E£7 3 E00T
2%, He said he had been to Beijing twice. fiZfthBE L XTI "™
R, (AAR " saidii 2T EX, MEIREMELE A said BT
=, FrUARESEMARIMST)




Grammar

Past Perfect 1 25 5 Rk BT

They had already left when we got to the station.
BNERFEWRFMIEEBEFF T,

He told me that he had bought a new car.
SR FEME T —WETZE,

| had learned English for six years before | came to the university.

BREXRXFIRFZAERF T RERIE,



Grammar

Study these extracts from the text
about SAP

o Name each underlined tense (past simple, past continuous, past perfect,
present perfect or used to).

» Say what you know about each tense’s use and why you think it is used here.

1 He made the comments while he was talking with reporters last week.

2 SAP was set up in 1972 by five former IBM employees.

3 Since then, it has evolved from a small, regional enterprise into the global market
leader.

4 They recently announced they had purchased Virsa Systems.
5 SAP used to concentrate on large business customers, but is increasingly pursuing
sales in the midmarket.

6 It's a strategy that began in 2000.



Grammar

You receive this internal email.
Follow the instruction 1n it.




Hi Denise

Below is the short company history I've written for the ‘About us’ entry on the English page of the new
website. | think it's generally OK but I'm so unconfident about my use of tenses in English that I've just left the
verbs in the infinitive! Can you put them in the right form and send it back? Thanks and sorry for being so
useless!

Brigitte

This is the unusual story of Raincoat Software, a company that (1) (come) into being accidentally

because of the hobby of one man, Hans Meier.
In 1998 Hans (2) (work) as a computer programmer for a large bank in Zurich. But he

(3) (be) restless. Each evening he (4) (return) home and, just for fun, (5)

(hack) into official websites on his personal computer (not the bank’s, of course!). The day after he

(6) (hack) onto a particularly sensitive US government website, he (7) (receive) an email

from them. Fearing that this would be the end of his career as a hacker and at the bank, he (8)

(open) it. 1t (9) (be) a request from the US government, asking if he (10) (want) a job as
a security advisor.
Rather than taking a job as a government employee, Hans Meier (11) (see) the opportunity to

make a successful business out of computer security protection. Raincoat Software (12) (be) born.

Since then, the company (13) (employ) over 50 ‘security experts’ — in other words, people with a

similar background to our founder. We (14) (help) over 300 large companies and government

departments and are now a $100 million a year business.
But did the US government think it (15) (take) a risk by employing Hans Meier all those years

ago? The answer they (16) (give) then is still the company’s motto today: ‘Better safe than sorry’.




Writing about the past

Write a short piece (100 words approx) about a turning
point in your life, work or studies: a moment when you
decided to pursue a different route from the one you had
up to that point. Use the following questions to help you.

1.What were you doing before that?
2.What happened to change your life?
3.What happened next?



Suggested answers

eChange my attitude

eCome to me as a light

eRealize the value of something

eBe wonderstruck with

e| think that is the real that everyone goes through.

e Make me understand most of the things | have been wondering all my
life.

eIn my previous conservation opinion, success is always hard and it is
impossible for an ordinary person like me to achieve.




Merger & Acquisitions

Merger Acquisition

Broadest definition: any it occurs when one company
takeover of one company by acquires from another company
another, when the businesses of either

each company are brought

together as one. a controlling interest in the

company’s stocks or a business
Narrow definition: distinct from operation and its assets.

an acquisition: the coming

together of two companies of

roughly equal size, pooling their Full and partial acquisition
resources into a single business.

Full: all the stock capital

Partial: controlling interest



Distinction

eRelative size of the individual companies in the business
combination

eOwnership of the combined business

e Management control of the combined business




Word Power

Merger
Merge with; merger between A and B;

Collaboration; consolidation

Form an alliance

Merger of equals (¥<E3E3F)
Acquisition

Acquire; the acquirer; the acquired;
An acquisition is paid in cash.
Expansion; growth;

Takeover; buyout



ORACLE

In December 2004 Oracle, the world’s second largest
business software applications provider, took over
PeopleSoft, the third largest. Read the letter that the CEO of
PeopleSoft, Dave Duffield, wrote to his employees.

1.Does he think the takeover will benefit employees or not?
2.Which of these adjectives best describes his feelings about the takeover?

bitter / resigned / angry



This is a sad day for me, and I'm sure an equally sad day for you.

It is now clear that Oracle will acquire our company. Over the past few weeks, our
independent directors met with individual stockholders to get their views. We were
told during these conversations that they believed Oracle’s $24 wasn’t adequate and
did not reflect PeopleSoft’s real value. It became clear to us that the vast majority of
our stockholders would accept $26.50 and Oracle was willing to pay for it.

You should know, and 1 hope you would expect, that Il am deeply saddened by this
outcome. We have come so far under such trying circumstances over the past
eighteen months, and especially the past two and a half months. PeopleSoft had
gained significant momentum in all areas of our company, including with customers,
prospects, and in the financial community.

Over the next few weeks, we will be working with Oracle to ensure that you get
answers to as many questions as possible that you have. I believe some of you will
find interesting opportunities at Oracle, others will take your talents and work
elsewhere in the area that you live, while another group may have difficulties
finding rewarding job experiences. It is to this last group that I offer my sincerest
apologies for not figuring out a different conclusion to our 18-month saga.

I know it is little comfort, but I am extraordinarily proud of what we have
accomplished over the past 17-plus years, and longer in the case of JD Edwards.
And I am even prouder of you for your perseverance and teamwork over the past
eighteen months.

I make a final request. And that is to continue our work with our heads held high.
Whether it’s serving customers, building products or working on internal
operations, PeopleSoft and the people at PeopleSoft have built their reputation as a
company with class.

Sincerely,

Dave



ORACLE

1.He thinks that some will find opportunities in the newly merged
company, some will leave, others will find it difficult to adapt.

2.He is resigned. He repeats several times how sad he is, but says
although he tried his best to find a different conclusion it was not

possible.




Merger &
Acquisitions-Reasons




Merger &
Acquisitions-Reasons

¢/ To reduce costs

¢ To expand the company

¢/ To enter new markets

¢/ To buy market share

¢/ To buy brands or patents
¢/ To buy a distribution channel

v/To complement a product portfolio




Merger &
Acquisitions-Problems




Merger &
Acquisitions-Problems

e A hostile takeover may lead to resentment

eThe difficulty of combining different company/ national
cultures

eJob losses due to restructuring




VViidil Ndpperis whner Cormpdnies
merger or acquire other companies?

Look at the table below and make

notes.

Employees

Shareholders
Customers

Supplies



Opportunities and threats

The effect of combining two companies is greater than the two can
achieve separately

Reducing the central functions: eg. One purchasing director instead of
two.

Finding complementary activities: eg. One company is efficient in
manufacturing, the other has good distribution networks




opportunities threats
customers Company more Confusion arising from
efficient—quality / the change of name,
service improved systems or management
Suppliers New opportunities may | Contracts may have to be
arise in other parts of renegotiated and some
the company may lose out

emp|oyees Restructuring might Changes in working

create new conditions, some may
responsibilities and job |lose their jobs if there is
opportunities rationalization

shareholders |Value of shares is likely | The value of their shares
to increase, at least in | should increase at first
the short term but in the longer term...?




The PeopleSoft takeover

1.(Track 03) listen to two account if the takeover by a commentator and
an industry analyst, both close to the takeover. What are the main
differences in the working environment and the way employees were
rewarded at the two companies.

2.Listen again and answer the questions. For each question (1-6), mark
one letter (A, B or C) for the correct answer.



Suggested Answers

Oracle 1s a more stressful company to work in, but people
can earn a lot of money. Peoplesoft was a more caring
company, but people had a lot of responsibility put on them.

Also they didn’t earn much money until they had
established themselves.




1 What is said about how consultants are deployed in big IT consulting companies?
A They are given jobs with a lot of responsibility.
B They are often expected to learn on the job.
C They only work on projects where they have proven experience.

2 What does the commentator say about salaries at PeopleSoft?
A At least the company was open about its pay policy.
B They were at the market rate for the job.
C They were unacceptably low.

3 How did employees feel about their CEO, Dave Duffield?
A That he respected them and looked after them.
B That he was ready to leave the company.
C That he developed good software applications.

4 What does the commentator imply happened after the merger?
A The company’s reputation suffered.
B People grew to respect the new CEO.
C Alot of people lost their jobs.

5 How does the industry analyst defend the company’s growth strategy?
A He says size is very important in this industry.
B If Oracle hadn’t taken over PeopleSoft, someone else would have.
C He says it will make them the biggest company in the sector.

6 How does he explain the differences in company culture?
A The two CEOs had a different philosophy.

B The two companies were involved in different types of business.
C There was no real difference.




Read this extract from an article in Business
Strategy magazine. Where do these four
type of organization belong in the text?




[ Stock brokers  Restaurants QOil companies Banks }

Business Strategy magazine, May

Organisational culture

low ik High risk work so they tend to be organised in a project-based way,
grouping people in teams to solve particular tasks.

Rapid feedback and  Work-hard, play-hard  Tough-guy macho Tough-guy macho culture concentrates power around key
reward culture culture personnel, but it will also devolve a lot of responsibility to the
st fatlsack s Bet-the-company individual and emphasise decisions that affect the present

Process culture rather than the future. Examples are (2)
reward culture sports teams, police, the military.

Process culture applies to companies which have strict
A lot of attempts have been made to categorise the hierarchies and strict job roles, such as insurance companies,
organisation and culture of different companies, but only (3) and public services. Sirategy and

two things seem certain: 1) that many different cultures and direction seem to take second place to organisation and so
types of organisation can exist within each company - and they are often, maybe unfairly, associated with plodding

2) that the activity and sector play a crucial role in and bureaucracy.

determining how work is organised. Deal and Kennedy Bet-the-company culture may also be present in

recognised this when they proposed four different types of companies with a hierarchical structure, but long-term

organisational culture: planning and investment, involving high risk, is also a key
Work-hard, play-hard culture tends to apply to companies feature, so direction and goals are generally clearer.

like software developers or (1) which need Examples are aircraft manufacturers and

to react quickly to changing circumstances and to work ata (4]
high tempo. Creativity often plays an important part in their



Suggested Answers

(1)

stock brokers

(2)

restaurants

(3)

banks

(4)

oil companies




