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[bookmark: _Toc29367312][bookmark: _Toc29368397]ABSTRACT
The purpose of this paper is to provide a strategic analysis of the Chinese airline Yunnan Lucky Air.
This study is mainly divided into two main moments: the first part of the paper has presented the theoretical basis of strategic management, through a review of the literature and the subsequent presentation of the major study models and techniques of the field.
To follow, the analysis has taken a purely practical aspect, through the application of two of these models, namely Porter's Five forces and Balance Scorecard models, to the Lucky Airline case study.
The practical analysis has been carried out mainly through the presentation of the main issues, the application of the models and the study of the strategy applied by Lucky Air.
In conclusion, some reflections have been made, and the author has provided some recommendations.
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The use of the term ‘strategy’ dates back to 400 B.C. and derives from the Greek word ‘strategos’. This word refers to the commander position, or the person in charge of leading the army and looking at every possible scenario, in order to react accordingly to maintain a position of advantage. The first treatise that analysed ‘strategy’ is the Chinese book The Art of War from Sun Tzu, dated 200-400 B.C. who critically discusses the best practices and behaviours that a good commander must have (Horwath, 2006).
The word, initially used in the battlefield, has subsequently gained recognition in other areas, as politics and economy. Strategy, today, is essential for the survival of every organisation, irrespective of the sector and purpose, and it is crucial in being successful (Narikae, 2017). 
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The concept of Strategy, in the literature, has been debated several times. In 1962, the author Alfred D. Chandler Jr., in his book ‘Strategy and Structure’ defined the strategy as the establishment of objectives and long-term goals, with the subsequentially action and resources carried out in order to reach them (Chandler, 1962).
In 1971, the Harvard professor Kenneth Andrews published ‘The Concept of Corporate Strategy’, interpreting the strategic planning as the pattern of decision that a company makes in place to achieve its objectives; determining its plans and policies, the range of the business, the typology and nature of the organisation and the contribution that its internal and external shareholders will receive (Kenneth, 1971).
One of the most used definitions of the competitive strategy was given by Michael Porter in his book ‘Competitive Strategy’ in 1980, defining as strategy the combination between a company’s ends (goals) and all the actions (policies) through which the company tries to realise them (Porter, 1980).
With a clear understanding of the strategy, it is possible to analyse the field of Strategic Management that is a broader term that strategy. The main difference between the two is that the Strategic Management includes all those considerations follow out before the strategy, leading to its formulation. This process includes a series of analysis of the internal and external environment and, in addition to that, all the control and implementation plans that management must fulfil before and during the strategy creation (Narikae, 2017).
In literature, the definitions of Strategic Management are several, Pearce and Robinson (1991) define it as the Top Management’s decisions and actions put into practice to achieve company’s goals, through the formulation of plans. It, therefore, includes the plan, organisation, direction and control of the strategy with the following actions to reach a superior competitive position (Pearce and Robinson, 2005).
In 1995 Irwin sustained that the Strategic Management is a game plan whose goals are the support of a company’s competitivity, better customer satisfaction and the achievement of set performance targets. It is necessary to the success of every organisation, with the aim to achieve superior competitive advantages; this process requires a great understanding of a company environment and position (Palladan and Adamu, 2018).
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After defining what a Strategy and the Strategic Management are, the aim of this paper is to strategically analyse the Chinese aviation company Yunnan Lucky Air, studying which strategic management models and theories the firm applied to deal with its central issues and to increase its competitive position.
Lucky Air company is a low-cost, domestic Chinese airline based in the province of Yunnan. Founded in 2004, the company operated at a small-scale, building its low-cost, high-efficient strategy on the example of the American Southwest Airline.
Its strategy consisted of the use of a single type of aircraft, with the aim of reducing the complexity of its operations and maintenance. To maintain a low-cost structure, Lucky Air operated mainly in airports in secondary cities, with short-haul routes and just one seat class. 70% of its costs included landing fees, leasing for the aircraft, fuel and taxes.
 Since its founding, Lucky Airline has faced several issues that have hindered its path; therefore it has been necessary for the company to react and shape its strategy in order to grow and maintain a competitive advantage.

[bookmark: _Toc29367316][bookmark: _Toc29368401]CENTRAL ISSUES

Lucky Airline operates in the Chinese airline industry that was a heavy-regulated sector, limiting in this way flexibility. The aviation sector was highly competitive, with new competitors facing the scene: in 2007 in China, there were already 11 low-cost airlines, with other companies that were waiting for approval. To respond to the high competitiveness, it was necessary to be innovative: one of the options for Lucky Airline was focus on airline e-commerce, which however was still underdeveloped in China. The penetration of the Internet was just 19.1% in China at the end of 2007, with an unsophisticated e-commerce sector compared to other countries. Even the credit card penetration was low, 86% less than in the USA: this situation was worsened by the elevated fees on the cc transactions, that were dissuading their use.
Analysing China’s airline industry, despite the heavy regulation, the sector benefited from the economic development that allowed an annual average growth rate of 16% for air traffic and the number of passengers. However, despite the 25 airlines in China in 2007, the sector was controlled by the three biggest players who held more than 83% of the market.
The years following 2007 showed a relaxation of government regulations that have brought out new low-cost airlines, increasing the competitivity in the low-cost sector and attracting many new entrants. In spite of the reduction of the regulation, the government restricted the possibility to reduce the price of the tickets but, given the several numbers of low-cost airlines, the pressure to reduce it was elevated.
In addition to this, all the main costs that the company was facing were highly imposed by the government. First, the Fuel price was set by the NDRC and being a small airline to Lucky Air was imposed the payment in advance. Additionally, in the Yunnan region, the price was higher than the national average. Second, the Landing Fees were rising, independently from the capacity or position of the airline. Third, the NDRC was controlling the aircraft leasing and limited the expansion of airlines to levels below 35% per year, prioritising large airlines and hindering the growth of smaller airlines. Fourth, the government introduced additional taxes on airlines' operation.
Analysing the ticket distribution system, some problems stand out: the airlines had to pay GDS fees to the government every time that a passenger bought tickets directly from them, pushing the companies to find alternative ways of selling. The travel market online was small and controlled by two main players, with a non-satisfactory quality. Besides, all the internal operations of the travel market online players depended on call-centres, as due to the limited credit card online payment system, the majority of the payment validation was done manually.
It is therefore evident that Lucky Airline was operating in a heavy-regulated and high-competitive system, which was still underdeveloped compared to western countries as the USA or Europe. All these obstacles and limitations represented challenges for the company, which had to react, implementing new strategies, following the example of the most developed countries.
Subsequently, strategic management models and theories will be analysed, with a specific focus on how Lucky Airline utilised them to answer and react to the issues faced.
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Strategic Management’s models and theories that can be used in the analysis of business are mainly. Among them, can be mentioned the Balanced Scorecard model, the SWOT and PESTLE analysis, the Porter’s Five Force Model and the Value Chain analysis. In this paper, initially, there will be a brief theoretical introduction on these models, but subsequently, a practical analysis of the airline Lucky Air will be carried out mainly through the Balanced Scorecard and the Five Porter’s Forces models.
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The Balanced Scorecard model was introduced by David Norton and Robert S. Kaplan in a Harvard Business review article in 1992. During the following years, several companies adopted the model, both in the private and public sector, and it is currently an important tool in the study of companies' performances and in the translation of strategy's vision into actions. The central role in value creation, following this model, is played by the intangible assets, which measurement is essential, and must be introduced into the companies' management system (Kaplan, 2010).
The frame of this model is composed of four different perspectives; each of them contains specific goals to be achieved, indicators and measurement of the performances:

1. Learning and Growth: This perspective refers to the ability of the company to support its growth and change, both for the organisation and the employees. It includes training, knowledge sharing, attitudes and a fundamental role is played by the technology (Isoraite, 2008).
2. Internal Business Process: Efficiency is the keyword. The aim of this measure is to analyse how the company's internal processes impact customer satisfaction. Some examples concern quality, productivity and costs (Isoraite, 2008).
3. Customers: customer satisfaction has 'become a priority' for businesses. This section focus' on how consumers perceive the company, information that seeks to be found through data surveys and customer calls (Isoraite, 2008).
4. Financial: or the traditional financial measures as ratios and cash flow, how the company looks to shareholders, and how it should appear? (Isoraite, 2008).
 
This model's aim is, therefore, the study of the overall performance of the organisation through a starting point which is its vision, each of the perspectives analysed must be coherent and aimed at achieving the company's objectives.
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Tool invented and used for strategic planning and organisation, since the years 50's and 60's it has become one of the best techniques used to measure the resources and capabilities of businesses. This technique is the result of the study of Albert Humphrey, US economist, during his studies at Stanford University. Assuming that the companies operate in the two different environments, the internal and the external one, this analysis concerns the evaluation of the company's position in both dimensions (Gurel, 2017). 
SWOT is, therefore, an acronym: the first two letters concern the internal environment, through the study of Strength and Weakness; on the contrary, the last two letters discuss the external environment, with an analysis of the Opportunities and Threats that derive from it.
Strength and Opportunities are favourable to the achievement of the company's objectives, while Weakness and Threats are harmful to the business. Management's role is to balance these variables, taking advantage of the first two and trying to reduce and respond to the risks that the second two variables can bring to the organisation (Gurel, 2017).
The main benefits of this analysis concern its simplicity, low cost and it can be applied in any organisation or project, being able to analyse each dimension independently or combined with the others. The SWOT model can be limited as it does not prioritise issues, it does not offer solutions to the problems that this analysis highlight, it is a very subjective analysis and the information deriving from it can be ambiguous (Business.qld.gov.au, 2017).
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The PESTLE analysis focuses on the external environment of companies and is a useful tool for identifying the various sources of external influence. Nowadays, businesses operate in environments that are increasingly complex, highly dynamic and therefore subject to constant changes and developments.
This process identifies the issues deriving from Political, Economic, Social, Technological, Legal and Environmental factors (Team FME, 2013).
This analysis offers a framework that allows to ask and discuss questions relating to the various factors previously listed, thus identifying as many factors as possible that could impact the company. This study is essential if the company wants to launch a new product, expand into new markets or explore new ways, but at the same time, it is necessary for the survival of any company that, being subject to external factors, must analyse any variable that is likely to influence it (Team FME, 2013).
The information that derives from this research can be utilised to develop the SWOT analysis further, providing a useful approach to identifying the possible challenges that the business will face. One of the major limitations that outcome in this model is that the result of these analyses can quickly become obsolete in a rapidly changing environment, in which the technological variable has an influential impact. Other limitations refer to the costs and times of finding and studying the variables and the possible distortion of the results deriving from low-quality information (Alanzi, 2018).

[bookmark: _Toc29367321][bookmark: _Toc29368406]Porter’s Five Forces Model

Porter’s Five Forces framework was published in 1979 in the Harvard Business Review and was introduced by economist Michael Porter. This straightforward model is aimed at studying the five competitive forces from which each industry is threatened but from where, at the same times, can derive new opportunities. This model explains why different industries have various levels of profitability, gaining a deeper understanding of which forces detain the most power and how the profit is divided between them (Porter, 1985).
The more forces have power, the more the company's profitability is threatened. 
The forces considered are:
1. Existing competitors: the more numerous and powerful the competitors, the more the company's profitability is endangered. Some of the potential factors taken into consideration are innovative superiority, more efficiency, online and offline competitions, level of advertising (Bruijl, 2018).
2. New Entrants: Profitable market attract new businesses. The entry of new companies into the market can affect the company, decreasing its profitability. The existence of barriers to entry makes the sector less attractive, some of these barriers can be the capital requirement, government policies, customers loyalty, economies of scales, switching costs, access to distribution (Bruijl, 2018).
3. Customers: when customers have power, they can put pressure on the firm, affecting customer's price sensitiveness as well, driving the prices lower. The factors that impact on consumer influence are buyer concentration, switching costs, bargaining leverage, substitute products, and many others (Bruijl, 2018).
4. Substitute Products: the existence of substitute products can push consumers to evaluate different alternatives. This depends mainly on the concentration of the substitutes, customer's propensity to change, switching costs, price performances and quality depreciation (Bruijl, 2018).
5. Suppliers: suppliers are part of the input market, and they can have a great influence on companies' provision of resources. The quality of the products, their cost and the presence of alternatives are essential factors that can impact the firm's profitability (Bruijl, 2018).
According to Porter, the Five Forces Model should be used at the business industry level, offering in this way a starting point for more specific analysis. The leading critics to this framework claim that it over-simplifies the value chain of the industry, it does not offer a direct link to possible actions to address these threats, it is too self-contained and it over-stress the macro analysis (Grundy, 2006).
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The Value Chain Model was coined by Michael Porter; it describes and evaluates a company’s activities, relating them to a competitive analysis of the organisation. This model starts from the assumption that every organisation, to offer profitable products, must arrange its compilation of machinery, people, money and equipment into a valuable system, managing the connection between these activities (Recklies, 2001).
Porter underlines the presence of two levels of activities:
1. Primary activities which are directly interested in the production of the service or product. They are divided into five areas: Inbound Logistic, Operations, Outbound Logistic, Marketing and Sales, Service (Recklies, 2001).
2. Support or secondary activities whose purpose is to support the effectiveness of primary activities and are grouped into four areas: Infrastructure, Human Resource Management, Procurement and Technology development (Recklies, 2001).
A clear understanding of how each of these activities impacts the business units and how they provide resources is essential in achieving competitive advantage. This approach offers to the top management a tool for the strategic planning, providing to the manager an idea to how to act on the various activities to maximise and make them efficient. The main critic of this model concerns the segmentation of the analysis, which make lose the overall vision of the strategy (Grigorescu, 2015).
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Previously, the main issues that Lucky Airline has to face have been presented. In this section, a strategic analysis of the company will be carried out, through the application of two of the strategic models presented, namely Porter's Five Forces and Balanced Scorecard.
Starting with the analysis of the first model, it can be asserted that the forces that impact the business and the strategic position of Lucky Air are manifold, each of them with different levels of influence.
The aviation sector in China is continuously growing, benefiting from the country's economic growth, thus significantly increasing the number of passengers and, therefore, also of the airlines, while the existing ones are expanding. Investigating the existing competitors, in 2007 in China were performing 25 Airlines, 11 in the low-cost field, which major 3 controlled the 87.3% market share of the domestic air travel.
This position of almost monopoly was due to the high regulation in the sector. This situation has changed with the relaxation of the government policies, allowing the entry of new competitors with whom to compete for a market share. Lucky Airline operates in the low-cost sector, which in 2013 held 25% of the airline market, with a 20% annual growth rate. It can easily be seen that the sector's competitiveness is continuously growing, thus intensifying the rivalry between the companies. At the same time, being a growing industry, no overcapacity is measured, as the number of passengers travelling for pleasure or work is growing. Besides, the competitiveness of the sector is tightened by the almost absence of switching costs, thus allowing passengers to change companies without any charge. To intensify competition, the fact that the services offered by the airline sector do not require a great producer-customer interaction, having to find alternative ways to obtain customer loyalty, also plays an important role.
The fixed costs imposed by the government are high, making it difficult to lower ticket prices and therefore, to be able to compete and base companies' business strategy only on price. This situation makes it necessary to differentiate their products and brands, in order to attract more customers. An example is provided by Spring Airlines, one of Lucky Air's major competitor, which has recorded a conspicuous growth thanks to a new strategy that involves the introduction of discounted tour packages, managing to lower the ticket price by up to 34%.
Given the relaxation of the aviation regulatory policies, the possible new entrants in the sector were manifold. The aviation sector in China, despite the pressure of the government, was attractive for the new entrants as the growth he was undergoing was considerable. In addition to that, to threaten the risk of new competitors was the absence of switching costs, as previously mentioned. 
Factors that instead reduce the risk of new entrants concern the fact that existing airlines companies held a consistent proportion of the market, not making it easy to acquire considerable market shares. Experience in the sector also has a 'learning effect', helping existing companies to reduce their costs or improve their performances. Besides, the presence of established companies and brands did not discourage new competitors who continued to increase.
Other factors which could reduce the sector's appealing concern the Aircraft leasing, as the priority in receiving airplanes was given to existing companies, having larger dimensions. 
Shifting the focus on the power of suppliers, the costs that Lucky Air had to face were influenced by government policies. The main costs involved four components, the threat of which was high.
Starting from fuel's costs, there was only one supplier, holding the monopoly and therefore the complete control of costs. In addition, the region where Lucky Airlines operated had the highest costs, and payment had to be made in advance. Besides, it was forbidden to reduce the fuel expenses through route optimization or financial instrument.
Regarding the Landing Fees, they were imposed by the government and were fixed, regardless of capacity or location of the company.
For the Leasing of the Aircraft, as previously mentioned, the NDRC had the monopoly on the control of the leases, limiting the capacity expansion of the airlines and having full control over their distribution.
The ticket distribution system was highly regulated, with high fees imposed by a few travel agents, which dominated the ticket distribution system.
It can, therefore, be noticed how suppliers weren't differentiated, and the companies were unable to change them. They held the price monopoly, preventing the entry of new suppliers.
On the contrary, the threat of substitute products was low as Lucky Airline operates in the aviation sector, which does not present real substitutes for the services offered. The available transport substitutes present limitation regarding the performance and the prices, not being a real threat to the company analysed.
For what concern the power of the Customers, their numbers have increased significantly over the years. There are mainly two types of customers, those who travel for business, whose company often pays the airfare, and those who travel for leisure, paying for the ticket themselves. The percentage of seconds is growing, which require lower prices and thus increasing price competitiveness. With the more frequent use of technology and Lucky Airline's decision to use e-commerce, the approach with customers has also changed. Young people are the largest users of the web, but at the same time, they have limited purchasing power. Experiences have, however, recorded how some customers still prefer the face time with the agent, who can reassure them or answer their questions.
With the use of the internet, the power of consumers also increases, given by the possibility to leave online reviews on the services offered, and therefore to impact on the brand image.
The threat deriving from consumers is therefore composed mainly of their sensitivity to prices, the absence of switching costs, the presence of differences in the offers of the companies (as holiday discounted tour package or additional services) and the information that consumers have about the product or service.
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The strategic analysis of Lucky Air will now be conducted with the Balanced Scorecard model, which studies the airline's conditions through four different perspectives, each of which is equally important. The first step in the implementation of this analysis is the presentation of the company's Vision which includes the company's long-term goals, values ​​and ideals (Fynch, 2017).
Lucky Air Vision consists of the domination of the low-cost market, modelling a low-cost, high-efficiency strategy, positioning itself through cutting edge technology. The use of technology and, in particular, electronic commerce, prove to be the cornerstone of its strategy, in an attempt to diversify from the market and achieve satisfaction in terms of performance and quality.
The four parameters of the model will be now analysed individually and, successively, the Lucky Air strategy will be presented in detail, formulated in response to the challenges and objectives that the company has set. Each of the four perspectives will be studied through the definition of the objectives, the measurement of the performances, the targets and the initiatives undertaken by the company.
The study of the Financial Perspective starts with the goals set, which are mainly:

· Costs reduction: this parameter is measured through cost performance. The company's target is to keep its costs more than 5% under the average of the sector. The main initiatives regard the use of a single type of aircraft, with just one-seat class and one-way pricing. Lucky Airline, to reduce the landing costs operates mainly through secondary airports, with short point-to-point routes.
· Revenue increase: developing its ticket revenue, the target of the company points to the % increment in sales, gaining market shares. One of its main initiatives is the online sale of tickets, through e-commerce: on its website, the airline has created an online community for its customers, becoming a pioneer in the sale, reimbursement, validation and obtaining information about online tickets.

The Customer Perspective focuses on value creation for the clients. The main objectives concern:

· Innovative ticket distribution system: as previously stated, Lucky Air tries to differentiate itself from its competitors through the use of e-commerce
· Higher customer loyalty and feed-back sharing: the aim of this goal is to offer the possibility to its customers to share their experiences online, to increase the brand image and use the information to improve their performances. The initiatives include the creation of an online blog, with in addition the offer of bonus points for customers who returned to use the company's services, increasing their perception and loyalty with the business.

The Internal Process Perspective refers to the efficiency of internal processes in order to create value for stakeholders.
· Payment convenience: through innovative payment method (credit card), reduction of ticket prices, a wide range of different ticket distribution channels (Airline, authorized agents and online distribution)
· Reduction of the costs: through cost monitoring, the research for cheaper alternatives in its operating cost components and the choice of destinations whose costs are lower
· On-time arrival and departure: reduction of congestions, with flights mainly in short-haul and point to point routes
The Innovation and Learning Perspective is a parameter that measures how Lucky Air continually improve its performances.
· Technology development: as a consequence of the company’s investment in IT operations, spending an average of 0.15% of its income in investments in IT. The results obtained concern a wider range of services, a reduction in costs and an increase in efficiency
· Improvement in employee development and customers retention

[bookmark: _Toc29367326][bookmark: _Toc29368411]LUCKY AIR STRATEGY: How the company try to achieve competitive advantages?

The main challenges that Yunnan Lucky Air has to face have been presented in this paper, in addition to a strategic analysis of the company, carried out to understand its position in the market, its availability of resources and some of the initiatives launched.
In this section, the main focus will be the choices of strategic management undertaken by the company, to understand how Lucky Air tries to reach a competitive advantage position and respond to market challenges.
The company bases its strategy on the example of the efficient model of Southwest Airlines, which operates in the United States. This model is based on an approach of high efficiency but, at the same time, low cost, through the reduction of the expenses and clever use of the resources.
Here, one of the first challenges appear, i.e. the Southwest Airline model is based in the U.S., a completely different environment compared to the situation presents in the Chinese market. Despite the fact that the Chinese government was overly rigid and regulated, the company's consistent growth underlined the strength of the model.
Given the great competitiveness, Lucky Air's strategy was mainly of innovation and differentiation from competitors, always having a clear mission: to gain market share, and therefore to grow, through the key components of low-cost and high efficiency.
In order to pursue this strategy efficiently, cost-cutting is essential; for this reason, Lucky Air has reduced operating and maintenance costs through standardisation, and therefore economies of scale. Some examples, already mentioned above, concerning the utilisation of airport in secondary cities, short-haul and point-to-point routes, the use of one single type of aircraft, one-way pricing and just one-seat class.
Despite this cost reduction strategy, the rigid presence of the government meant that its cost structure was only 5% lower than the average, not constituting a valid and effective method of differentiation for the customers, given the impossibility of drastic reductions in the prices of tickets. For this reason, Lucky Air decides to base its strategy mainly on the use of e-commerce, a sector which is still underdeveloped in China and which, if well used, would have allowed the company good competitive advantages, acting as a pioneer in this field.
The company thus founded its website, becoming the first airline that offers online card validation and verification. Here, the innovation is evident: operate in a still underdeveloped and highly regulated country, being the pioneer of innovative strategies, primarily through the use of technology, is an essential competitive advantage. In addition to this, Lucky Air offered a series of services, differentiating its offer and managing to also reduce ticket prices through online purchases, with a rate ranging from 5 to 20%.
The range of e-commerce techniques that offered to Lucky Air significant opportunities regards the Customer Relationship Management (CRM), a two-way exchange information to understand people and company needs, implemented through the online portal established by the company. Furthermore, the creation of a ‘Web destination’ for the customers, improving the online website. Another major area regards the Customers’ review, essential in the meeting of customers’ desires and needs. In conclusion, the crucial differentiator in this innovative strategy is the customer self-service, allowing clients to obtain information, purchase and do the validation of their ticket online, without the need for human assistance.

[bookmark: _Toc29367327][bookmark: _Toc29368412]CONCLUSIONS
Lucky Air's example shows how building a right strategy, with a cutting-edge vision and the right investments on growth, can lead to considerable competitive advantages. 
The company, operating in a country that still tightens the economic growth of the companies, had to make difficult decisions, which could reflect the development or failure of the business.
His winning strategy underlines the importance of differentiating, reaching the situation in which "the first" that is able to offer something new to the market become a pioneer in the sector, gaining superior competitive advantages.
The other side of the coin also shows the risks that these innovation strategies can have, in a situation where the wrong time or the wrong positioning in the market can lead to business failure.
In conclusion, after the careful analysis of the Lucky Air airline, the recommendations provided by the author concern the importance of innovation as a competitive advantage. Investments in innovation and technological development are therefore considered essential, in order to be able to differentiate the business from its competitors and achieve market-leading positions.
In doing so, the continuous monitoring and study of market variables, therefore external, and those internal to the company are an indispensable element. Any strategic decision must be based on a careful evaluation and processing of data, always keeping a clear vision of the objectives and position to be achieved.




[bookmark: _Toc29367328][bookmark: _Toc29368413]REFERENCES

Alanzi, S. (2018). Pestel analysis. Project Management Blog. University of Salford.
Allen, B. (1997). The balance scorecard: Translating strategy into action. The Journal of Academic Librarianship, 23(1), p.53.
Bruijl, G. (2018). The Relevance of Porter's Five Forces in Today's Innovative and Changing Business Environment. SSRN Electronic Journal.
Business.qld.gov.au. (2017). Benefits and limitations of SWOT analysis | Business Queensland. [online] Available at: https://www.business.qld.gov.au/starting-business/planning/market-customer-research/swot-analysis/benefits-limitations [Accessed 2 Jan. 2020].
Chandler, A. (1962). Strategy and structure. Mansfield Centre, Conn.: Martino Publ.
Berenguer, I., Shijun, C., Jing, L. and Wang, N. (2008). E-commerce at Yunnan Lucky Air. MIT Sloan Management.
Grebenshchikova, L. and Yakushev, N. (2017). Definition of Competitiveness of the Enterprise Using the Five Forces of M. Porter. Bulletin of Kalashnikov ISTU, 20(3), p.51.
Grigorescu, I. (2015). Value Chain Analysis – Basic Element of An Organization’s Competitive Advantage. International conference KNOWLEDGE-BASED ORGANIZATION, 21(2), pp.318-324.
Grundy, T. (2006). Rethinking and reinventing Michael Porter's five forces model. Strategic Change, 15(5), pp.213-229.
GÜREL, E. (2017). SWOT ANALYSIS: A THEORETICAL REVIEW. Journal of International Social Research, 10(51), pp.994-1006.
Horwath, R. (2006). The Origin of Strategy. Strategic Thinking Institute. 
Isoraite, M. (2008). THE BALANCED SCORECARD METHOD: FROM THEORY TO PRACTICE. INTELLECTUAL ECONOMICS, No. 1(3), p. 18–28.
Kaplan, R. (2010). Conceptual Foundations of the Balanced Scorecard. Harvard Business School, working paper 10-074.
Kenneth, R. (1971). Concepts of Corporate Strategy. 3rd ed. Dow Jones-Irwin.
Lynch, R. (2018). Strategic Management. Harlow, United Kingdom: Pearson Education Limited.
Narikae, P. (2017). THE ORIGINS AND DEVELOPMENT OF STRATEGIC MANAGEMENT “KNOWLEDGE”: A HISTORICAL PERSPECTIVE. European Journal of Business and Strategic Management, Vol.2, Issue 6 No.1, pp 1 - 19.
Palladan, A. and Adamu, A. (2018). An overview of strategic management practices. Austin Journal of Business Administration and Management.
Pearce, J. and Robinson, R. (2005). Strategic management. 14th ed. McGraw-Hill.
Porter, M. (1980). Competitive strategy. Simon & Schuster.
Porter, Michael E.(1985). Competitive Advantage: Creating and Sustaining Superior Performance. New York.: Simon and Schuster. 
Recklies, D. (2001). The Value Chain. [online] Fao.org. Available at: http://www.fao.org/fileadmin/user_upload/fisheries/docs/ValueChain.pdf [Accessed 2 Jan. 2020].
Team FME (2013). PESTLE analysis: Strategy skills. www.free-management-ebooks.com.
2

