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#"!*$+(,-,#

;+ 85 9%*691( )+&+/:%2 -0'1+ %&"+0&":1( 91( %</5%+ 7/$% )*0'1 4 =&&/:", -1 7"-"-/,,1(' ,-+2 

9*>-%2 $8,%+2 -.' %<"5>5+µ.' 9*1?0'-.' -42. @ 9&%1'",µ"-+7# 9"*"5.5# -42 -*6-42 µ%5"&A-%*42 

9"*"5.51A %&"+0&":1( ,-1' 70,µ1, :%' 7"&A9-%-"+ "90 -4' %,.-%*+7# B#-4,4 7"+ 8-,+ 3*6,7%+ 

:+8<1:1 ,-4' <8'4 "51*/ 091( -" -%&%(-"6" )*0'+" 9"*"-4*%6-"+ µ+" "A<4,4 -42 7"-"'/&.,42 -1( 

"'>-%*1( 91+1-+7/ "&&/ 9+1 "7*+31A "(-1A C(-+71A %&"61(. D"*/ -4' ":+"µC+,3#-4-4 91+1-+7# -1( 

"'.-%*0-4-" - 8'" ,4µ"'-+70 9&%1'87-4µ" ,% µ+" "51*/ 91( :6'%+ 1&18'" 7"+ 9%*+,,0-%*4 ,4µ",6" 

,% 91+1-+7/, 9"*/ 1+71'1µ+7/ 7*+-#*+" - 4 "'-"5.'+,-+70-4-" -1( %&&4'+71A %&"+0&":1( %6'"+ 

9%*+1*+,µ8'4. ;+ %<"5.582 "C1*1A' ,-4' ,('-*+9-+7# -1(2 9&%+1E4C6" %&"+0&":1 )Aµ" 7"+ 

%<"*->'-"+ 7"-/ -1 µ%5"&A-%*1 91,1,-0 -1(2 "90 -4' B#-4,4 -42 F-"&6"2. G'" 91&A µ+7*0 91,1,-0 

-.' %&&4'+7>' %<"5.5>' "C1*/ ,% -(9191+4µ8'1 %&"+0&":1 µ% "91-8&%,µ" '" )/'1'-"+ 7/$% )*0'1 

µ%5/&" 91,/ "90 -4' 9*1,-+$8µ%'4 "<6" -42 -(919164,42.

H1 9"*0' %9+)%+*4µ"-+70 ,)8:+1 "C1*/ ,-4' :4µ+1(*56" µ+"2 '8"2 %-"+*6"2 µ% "'-+7%6µ%'1 -4' 

9"*"5.5# -(9191+4µ8'1( %&&4'+71A %&"+0&":1( 7"+ -4' %<"5.5# -1( ,-+2 "51*82 -1( %<.-%*+71A. 

I71902 -1( ,)%:61( %6'"+ 4 9"*1(,6",4, :+7"+1&054,4 7"+ "<+1&054,4 -42 ,-*"-45+7#2 91( 4 '8" 

%-"+*6" 8)%+ %9+&8<%+ '" "71&1($#,%+ 9*17%+µ8'1( '" 9%-A)%+ -1' ,7190 -42 91( %6'"+ 4 "91:1-+7# 

7"+ 7%*:1C0*" "'/:%+<4 -1( %&&4'+71A %&"+0&":1( ,-+2 "51*82 "(-82. 

J%7+'/%+ µ% -4' 5%'+7# %9+,7094,4 -42 9"570,µ+"2 "51*/2 %&"+0&":1( -4' 1916" "71&1($%6 4 

"'/&(,4 -1( %<.-%*+71A 7"+ %,.-%*+71A 9%*+3/&&1'-12 ,-1 19161 4 '8" %-"+*6" 8)%+ ,7190 '" 

:*",-4*+191+4$%6. I71902 -42 "'/&(,42 "(-#2 %6'"+ '" %'-19+,-1A' %7%6'1+ 1+ 9"*/51'-%2 91( 

9"6B1(' -1' ,4µ"'-+70-%*1 *0&1 ,-4' %9+-()6" µ+"2 -8-1+"2 %9+)%+*4µ"-+7#2 9*.-131(&6"2. I-4 

,('8)%+" 9"*1(,+/B%-"+ 4 ,-*"-45+7# 91( 1 C1*8"2 $%.*%6 .2 -4' 7"&A-%*4 9*1,"*µ15# ,-+2 

%9+7*"-1A,%2 ,('$#7%2 7"+ "71&1($%6 -1 %9+)%+*4µ"-+70 9&/'1 91( $" -4' (&191+#,%+. H8&12 

9"*1(,+/B%-"+ -1 %9+)%+*4,+"70 µ1'-8&1 7"+ 4 "<+1&054,4 -.' "91-%&%,µ/-.' -1(.
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!!!/"'$0#""1$+0!12+2"(,3#$%

2.1 ,$%$-.-/

!"#$ %& '('&)*+ *%, -1 %&"+0&":1 9*18*)%-"+ "90 µ6" "90 -+2 "*)"+0-%*%2 7"&&+8*5%+%2 -42 542, -1 

91,1,-0 91( 7"-8)%+ ,-4' ,('1&+7# 9"570,µ+" 7"-"'/&.,4 C(-+7>' %&"6.' %6'"+ µ0&+2 2,32%, 

91,1,-0 %<"+*%-+7/ µ+7*0 "' ,(57*+$%6 µ% -" "'-6,-1+)" 91,1,-/ /&&.' C(-+7>' %&"6.', 09.2 9.). 

-1 ,15+8&"+1 (29,72%) # -1 C1+'+78&"+1 (32%) (D6'"7"2 2.1.1). H1 91,1,-0 91( 7"-8)%+ ,-4' 

9"570,µ+" 7"-"'/&.,4 &+9>' %6'"+ "70µ" µ+7*0-%*1. 

I)%:0' 1&07&4*4 4 9"570,µ+" 9"*"5.5# %&"+0&":1( ,(57%'-*>'%-"+ ,-+2 )>*%2 -42 M%,15%+"7#2 

&%7/'42. H" -%&%(-"6" )*0'+" 4 7"&&+8*5%+" -42 %&+/2 µ% ,7190 -4' 9"*"5.5# %&"+0&":1( 

%9%7-%6'%-"+ 7"+ ,% /&&%2 )>*%2 -1( 9&"'#-4 09.2 4 L*5%'-+'#, 4 L(,-*"&6", 4 N+&#, 4 O*"B+&6", 1+ 

@DL, -1 M%<+70 7.". IAµC.'" µ% 9*1,.*+'/ ,-1+)%6" -1( P+%$'1A2 I(µ31(&61( =&"+0&":1( 

(International Olive Oil Council, ,-1 %<#2 IOOC) 7"-/ -4' %&"+171µ+7# 9%*61:1 2008/09 4 9"570,µ+" 

9"*"5.5# %&"+0&":1( %7-+µ/-"+ 0-+ $" %6'"+ 2.866.200 -0''1+ (IOOC 2008). H1 95,31% -42 

9"*"5.5#2 "(-#2 $" 9*"5µ"-191+4$%6 ,-+2 )>*%2 -42 M%,15%61(. I-1 P+/5*"µµ" 2.1.1 91( 

"71&1($%6 9"*1(,+/B1'-"+ 1+ 7(*+0-%*%2 "90 -+2 )>*%2 "(-82 µ% -" "'-6,-1+)" 91,1,-/ -1(2 %96 -42 

,('1&+7#2 9"570,µ+"2 9"*"5.5#2.
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'X
&X

$X
&X

(X

(X

#$X

!%X

&%X
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jAU+0%, )U+%, H,+#0A kA/<$'!H>?A.>/,0$'!l)+>'

m<#JA/<A'!R#?SA'

n/(.+,SS,! !Z#Z#! D"#'E$(" 07#$!9"#-'" D"+3,"$(0&'" %-#&'" +92'" 1(,0!+&$("

1(#(,-,#""6($!6(E37"

Y-."[!><>L>+.,?%,!?*A/=>%oI!pffq

D"*/ -1 5%51'02 0-+ 1+ '8%2 µ4 9"*":1,+"782 %&"+19"*"5.5+782 )>*%2 9"*/51(' 91&A µ+7*82 

91,0-4-%2 %&"+0&":1( ,(57*+-+7/ µ% -+2 91,0-4-%2 -.' µ%,15%+"7>' ).*>', 4 9"*"5.5# -1(2 

"(</'%-"+ µ% 51*51A2 *($µ1A2 9"*"7+'1Aµ%'4 "90 -4' "A<4,4 -42 %,.-%*+7#2 7"+ :+%$'1A2 B#-4,42, 

"90 ,(57*+-+7/ 9&%1'%7-#µ"-" ,-1 70,-12 9"*"5.5#2 7"+ 7*"-+7/ 76'4-*" 5+" %9%':A,%+2 ,-1' 

-1µ8". D1&&16 "'"&(-82  1'1µ/B1(' "(-/ -" %&"+0&":"  “%&"+0&":" -1( Q81( R0,µ1(¨ 7"-’ 

"'"&156" µ% -" “7*",+/ -1( Q81( R0,µ1(”, 7"$>2 -1 µ1'-8&1 %987-",42 -42 9"*"5.5#2 %&"+0&":1( 

,% "(-82 -+2 )>*%2 9"*1(,+/B%+ 91&&82 1µ1+0-4-%2 µ% -4' "'/&154 9%*69-.,4 91( 9"*"-4*#$47% 

,-1' 7&/:1 -42 1+'19"*"5.5#2 9*+' "90 )*0'+". ='> %6'"+ "70µ" '.*62 5+" '" 5'.*6B%+ 7"'%62 -1 

"91-8&%,µ" "(-#2 -42 :+":+7",6"2, µ91*%6 '" 9%*+µ8'%+ "'/&15%2 ,('89%+%2 µ% "(-82 -1( 7&/:1( -.' 

7*",+>' - 09.2 4 "(<4µ8'4 9"*1(,6" "(->' -.' %&"+0&":.' ,-4' :+%$'# "51*/ %+2 3/*12 -.' 

%&"+0&":.' -.' 9"*":1,+"7>' 9"*"5.5>' - 0-"' 7"+ "' 1+ '8%2 "(-82 )>*%2 %9+-A)1(' 

(91&156,+µ" %969%:" 9"*"5.5#2.

@ =(*.9"?7# G'.,4 (== 27) %6'"+ 4 µ%5"&A-%*4 9"*"5.502 %&"+0&":1( ,-1' 70,µ1 µ% 91,1,-0 %96 

-42 ,('1&+7#2 9"570,µ+"2 9"*"5.5#2 74,65%. H*%+2 "90 -+2 )>*%2 µ8&4 -42, 4 F,9"'6", 4 F-"&6" 7"+ 

4 =&&/:" %6'"+ 1+ 7(*+0-%*1+ 9"*"5.516 %&"+0&":1( ,-1' 70,µ1. I-1' D6'"7" 2.1.2 91( "71&1($%6 

K%.91'+70 D"'%9+,-#µ+1 L$4'>' - Mba in Agribusiness

3



9"*1(,+/B1'-"+ -" ,-1+)%6" 9"*"5.5#2 %&"+0&":1( -42 == 27 5+" -4' 9%*61:1 2008/9. H1 P+/5*"µµ" 

2.1.2  9"*1(,+/B%+ µ+" /&&4 %+70'" -42 7"-"'1µ#2 -42 9"570,µ+"2 9"*"5.5#2.

!!X
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:'X
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 H+2 -%&%(-"6%2 :A1 :%7"%-6%2 ,4µ"'-+782 9*1,9/$%+%2, -0,1 "90 1+71'1µ+7# 0,1 7"+ "90 

-%)'1&15+7# /91E4, 8)1(' 56'%+ ,% 91&&82 %&"+19"*"5.5+782 )>*%2 5+" -4' "'":+1*5/'.,4 7"+ -1' 

%7,(5)*1'+,µ0 -.' %&"+17"&&+%*5%+>'. L(-0 1:#54,% ,% "<+1,4µ%6.-%2 "(<#,%+2 ,-4' 

9"*"5.5+70-4-" .2 "91-8&%,µ" 3%&-+.µ8'.' µ%$0:.' 7"&&+8*5%+"2 7"+ ,(571µ+:#2, %987-",42 -42 

/*:%(,42 (5A*1 ,-1 16% -.' 9"570,µ+.' C(-%+>' %&+/2 %6'"+ "*:%(0µ%'%2 %'> -1 (90&1+91 84% 

<%*+782) 7"+ %</&%+E42 -.' C(-%+>' 1*+"7#2 "90:1,42. H1 "91-8&%,µ" %6'"+ ,#µ%*" 9"571,µ6.2 4 

%'-"-+7# 7"&&+8*5%+" -42 %&+/2 '" "'-+9*1,.9%A%+ -1 30% -.' 7"&&+%*51Aµ%'.' %7-/,%.' 7"+ -1 

50% -42 9"*"5.5#2, 4 9"*":1,+"7# 7"&&+8*5%+" -1 50% -.' %7-/,%.' 7"+ -1 40% -42 9"*"5.5#2 

7"+ 1+ 1*+"7#2 "90:1,42 7"&&+8*5%+%2 -1 20% -.' %7-/,%.' 7"+ -1 10% -42 9"*"5.5#2. @ "(<4-+7# 

-/,4 ,-4' 9"*"5.5# %'+,)A%-"+ 7"+ "90 -4' :4µ+1(*56" '8.' C(-%+>' 91( ->*" "*)6B1(' '" 

"91:6:1(' %µ91*+7/ 7"+ "'"µ8'%-"+ '" C-/,1(' -4' 9&#*4 9"*"5.5+70-4-" ,-" %90µ%'" 8-4. D&#*4 

7"+ "<+09+,-" ,-"-+,-+7/ ,-1+)%6" 5+" -4 ,('1&+7# 9"570,µ+" 87-",4 -.' %&"+17"&&+%*5%+>' :%' 

(9/*)1(' "&&/ %7-+µ#,%+2 -1( IOOC 9*13&891(' 0-+ "(-# $" C-/,%+ ,-" 10 %7"-1µµA*+" %7-/*+" -1 

2010 "90 9,1 %7"-1µµA*+" -1 2000. S&&12 9"*/51'-"2 µ% 7*6,+µ4 7"+ ,4µ"'-+7# %96:*",4 ,-4' 

"A<4,4 -42 9"*"5.5#2, +:+"6-%*" ,-4' =(*.9"?7# G'.,4 (==), (9#*<"' 1+ %9+:1-#,%+2 -42 R1+'#2 

L5*1-+7#2 D1&+-+7#2 (RLD) ,-4' 9"*"5.5# (1,32 %(*> "'/ 7+&0) 91( 7"-8,-4,"' -4' 

%&"+17"&&+8*5%+" µ+" "90 -+2 9+1 7%*:1C0*%2 7"&&+8*5%+%2.

D"*/51'-"2 91( %96,42 ,('83"&% ,-4' "A<4,4 -42 9"*"5.5#2 %6'"+ 7"+ 1+ :1µ+782 7"+ -%)'1&15+782 

3%&-+>,%+2 91( 9*"5µ"-191+#$47"' ,-1' -1µ8" -42 %9%<%*5",6"2 7"+ 9"*"5.5#2 -1( %&"+0&":1(. I% 

0&%2 ,)%:0' -+2 %&"+19"*"5.5+782 )>*%2, "&&/ ,% :+"C1*%-+70 3"$µ0 ,% 7/$% µ6", 1 7&/:12 85+'% 9+1 

,(57%'-*.µ8'12 7"+ (+1$%-#$47"' -%)'1&15+782 7"+'1-1µ6%2 09.2, 5+" 9"*/:%+5µ" 4 "'-+7"-/,-",4 

-.' 9"*":1,+"7>' µ%$0:.' %<"5.5#2 -1( %&"+0&":1( "90 ,(,-#µ"-" :A1 7"+ -*+>' C/,%.' 91( 

%7-02 "90 -4' µ%6.,4 -1( 70,-1(2 7"+ -4' "A<4,4 -42 "90:1,42 %9+3"*A'1(' &+50-%*1 -1 

9%*+3/&&1'. ; D6'"7"2 2.1.3 91( "71&1($%6 9"*1(,+/B%+ -4' %<8&+<4 -42 9"570,µ+"2 9"*"5.5#2 

%&"+0&":1( -+2 -%&%(-"6%2 :A1 :%7"%-6%2. 

L90 -1' 96'"7" 9"*"-4*1Aµ% 0-+ 7"-/ -4' :+/*7%+" -42 9%*+0:1( 1991-2009 4 9"570,µ+" 9"*"5.5# 

%&"+0&":1( "(</'%-"+ 7"-/ µ8,1 0*1 3,64% -1' )*0'1 µ% -4' 9"*"5.5# ,-4' == '" "(</'%-"+ µ% 

µ%5"&A-%*1 *($µ0 (4,12%) "9’ 0-+ ,-4' (90&1+94 M%,05%+1 7"+ -1' 70,µ1. G-,+ 1 :+9&",+",µ02 -42 

9"570,µ+"2 9"*"5.5#2 -+2 :(1 -%&%(-"6%2 :%7"%-6%2 1C%6&%-"+ 7"-/ 7A*+1 &051 ,-4' "A<4,4 -42 

9"*"5.5#2 ,-4' == 4 1916" %6:% -4' 9"*"5.5# -42 '" (9%*:+9&",+/B%-"+ "90 990,7 )+&+/:%2 -0'1(2 

-1 1990-91 ,% 2139,7 )+&+/:%2 -1 2008-09, µ+" "A<4,4 7"-/ 115,3%. H4' 9%*61:1 2000-2009 1 *($µ02 

"A<4,42 -42 9"570,µ+"2 9"*"5.5#2 %µC"'6B%-"+ µ%+.µ8'12 .2 "91-8&%,µ" -42 µ%6.,42 -1( *($µ1A 

"A<4,42 -42 %(*.9"?7#2 9"*"5.5#2 %'> 9"*/&&4&" 9"*"-4*%6-"+ µ+" "A<4,4 -1( *($µ1A %987-",42 

-42 9"*"5.5#2 -.' µ4 9"*":1,+"7>' ).*>' -4' ,(57%7*+µ8'4 9%*61:1 (10,3% 7"-/ µ8,1 0*1 -1 

)*0'1),  *($µ02 7"-/ 91&A (E4&0-%*12 "(-1A -42 == 91( "C1*/ 0µ.2 ,% "90&(-" µ%58$4 

9"*"5.5#2 91&A µ+7*/ ,(57*+'0µ%'" µ% "(-/ -.' %(*.9"?7>' ).*>'. 
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#Z&'!W: GG$W: &%'W% '&W%

!Z!%'W" #Z:#"W" &'GW' !:W'

#Z"##W: #Z$G#W: $"!W% $"W%

#Z"!&W" #Z$'GW$ &!&W' &#W%

#Z"&'W' #Z$:#W% &&%W% $&W'

#Z:$'W( #Z&%$W( !G!W' $GW'

!Z'G'W# #Z:'&W( :G%W' '%W%

!Z&('W: !Z##(W: $#!W' $(W'

!Z&%!W& #Z:%(WG ('#W% &&W'

!Z$:&W& #Z":"W& &($W' $!W'

!Z'('W' #ZG&%W' ':'W% '%W%

!Z"!'W: !Z&($W: $#"W% &&W%

!Z&G'W: #ZG&!W: &G!W' (%W'

$Z#:&W% !Z&&"W% (:!W% '&W%

$Z%#$W! !Z$':W! '"GW% (:W%

!Z':!W( #ZG!"W( ':&W' (GW'

!Z:((W" !Z%$%W" (&:W' ""W'

!Z($!WG !Z%&!W& '%#W% "GW'

!Z"((W! !Z#$GW: (&!W% "&W'

$W(&X &W#!X !W&'X !W$"X

#WG%X #W$#X $W$#X #%W%$X

Y%I,0,'!!Z#Z$!!!!*G)6$G2"1(#(,-,#%")@@HI.HH@"JHHH"9!'3$K

s<+A?o+/I(!?*A/=>%,!P!qctu[!dCaDCe8]!288e2E!93Cv6w!3265!BH$?A'!>*"?/A'!+UQS#'!,&L-?-'F

Y-."[!><>L>+.,?%,!?*A/=>%oI!pffq
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%

&%%

"%%

#!%%

#(%%

!%%%

!&%%

!"%%

$!%%

$(%%

&%%%

G%xG# G!xG$ G&xG' G(xG: G"xGG %%x%# %!x%$ %&x%' %(x%: %"x%G!

Y,+,.o."!m<#JA/<AU!0#?SAU Y,+,.o."!H>?A.>/,0)I!=o+)I!>0*#'!;;!!:

Y,+,.o."!;;!!: Y,.0#?S/,!<,+,.o."

n/(.+,SS,!!Z#Z$!!!!!*G)6$G2"1(#(,-,#%"93"E$$+92&(")@@HI.HH@"JHHH"9!'3$K

Y-."[!><>L>+.,?%,!?*A/=>%oI!pffq



H1 P+/5*"µµ" 2.1.3 -42 9*1451Aµ%'42 ,%&6:"2, 9"*1(,+/B%+ -4' %<8&+<4 -42 9"*"5.5#2 -1 :+/,-4µ" 

1990-2009 091( 56'%-"+ C"'%*# 4 "(<4-+7# -/,4 91( -4 )"*"7-4*6B%+ 7"$>2 %96,42 7"+ 4 :+"7Aµ"',4 

-42 %-#,+"2 9"*"5.5#2 "90 )*0'1 ,% )*0'1 91( 1C%6&%-"+ 7(*6.2 ,-+2 %9+:*/,%+2 -.' 7"+*+7>' 

,('$47>' "&&/ 7"+ ,-1 )"*"7-4*+,-+70 -42 9"*%'+"(-1C1*6"2 -42 %&+/2.
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2.2 0$($123.'4

L90 -4' µ%*+/ -42 7"-"'/&.,42, "(-# ,(57%'-*>'%-"+ 7(*6.2 ,-+2 )>*%2 -42 M%,15%+"7#2 &%7/'42 

091( 9*"5µ"-191+%6-"+ 7"+ -1 µ%5"&A-%*1 µ8*12 -42 9"*"5.5#2. I-+2 )>*%2 "(-82 -1 %&"+0&":1 

"91-%&%6 -1 7A*+1 8&"+1 ,-4' 9*1%-1+µ",6" -1( C"54-1A -.' '1+717(*+>' 7"+ %6'"+ /**47-" 

,(':%:%µ8'1 µ% -+2 %$'+782 -1(2 71(B6'%2. K+’ "(-0 -1' &051 "91-%&%6 3",+70 ,(,-"-+70 -42 

&%50µ%'42 µ%,15%+"7#2 :+"-*1C#2. I(57%7*+µ8'" 4 F-"&6" %6'"+ 1 µ%5"&A-%*12 7"-"'"&.-#2 

%&"+0&":1( ,-1' 70,µ1 (26,09% -42 9"570,µ+"2 7"-"'/&.,42 -1 2008-09) µ% -4' F,9"'6" (20,87%) 

7"+ -4' =&&/:" (9,22%) '" "71&1($1A' ,-4' :%A-%*4 7"+ -4' -*6-4 $8,4 "'-6,-1+)". ;+ -*%+2 "(-82 

)>*%2 ,(57%'-*>'1(' -1 56,17% -42 9"570,µ+"2 7"-"'/&.,42. S&&%2 µ%,15%+"782 )>*%2 µ% 

,4µ"'-+7# 7"-"'/&.,4 %&"+0&":1( %6'"+ 4 I(*6" (90 )+&+/:%2 -0'1(2 -1 2009-09), 4 H1(*76" (90 

)+&+/:%2 -0'1+), -1 M"*071 (70 )+&+/:%2 -0'1+), 4 H('4,6" (35 )+&+/:%2 -0'1+) 7"+ 4 L&5%*6" (34,5 

)+&+/:%2 -0'1+).

IAµC.'" 9/'-" µ% -" ,-1+)%6" -1( IOOC 5+" -4'  9%*61:1 2008-09, 4 7"-"'/&.,4 ,-4' ==27 $" 

%6'"+ 1969,7 )+&+/:%2 -0'1+ 91( "91-%&%6 -1 68,51% -42 9"570,µ+"2 7"-"'/&.,42. G-,+ 4 ==27 %6'"+ 

%7-02 "90 µ%5"&A-%*12 9"*"5.502 7"+ 1 µ%5"&A-%*12 7"-"'"&.-#2 %&"+0&":1( ,-1' 70,µ1. I-1 

P+/5*"µµ" 2.2.1 9"*1(,+/B%-"+ 4 91,1,-+"6" 7"-"'1µ# -42 7"-"'/&.,42 ,-+2 )>*%2 µ8&4 -42 

G'.,42.
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$X

$X
$X

&X'X

#$X

$%X

$"X

i*,J%, i?<,I%, ;JJ(@, r,JJ%, YA+*A.,J%, r>+S,I%,

VIZ!M,?%J>/A m<#JA/<,!S$J-

Y-."[!><>L>+.,?%,!?*A/=>%oI!pffq

n/(.+,SS,!!Z!Z#!!!!!!3+3+9$('("0(9('3&#"0(9('$6-+2%""6($!6(E37"+92'"**.F



; D6'"7"2 2.2.1 9"*1(,+/B%+ -+2 :%7"%C-/ )>*%2 µ% -4' µ%5"&A-%*4 7"-"'/&.,4 %&"+0&":1( ,-1' 

70,µ1 -1 2008-09 ,AµC.'" µ% -+2 9*13&8E%+2 -1( IOOC. ;+ )>*%2 "(-82 ,(57%'-*>'1(' -1 91% -42 

9"570,µ+"2 7"-"'/&.,42 %&"+0&":1(.

Q(&% !ffhb!ffe!!!!!!!!

Bfff!*&+;3P

i!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

R@'!*.%!@%'=&-<3%%!

=%*%+#,(-.%

%a&;3-*3=&!i!!!!!!!!!!!!!!!

R@'!*.%!@%'=&-<3%%!

=%*%+#,(-.%

i*,J%,

i?<,I%,

;JJ(@,

VYK

r,JJ%,

)U+%,

jAU+0%,

YA+*A.,J%,

H,+#0A

r>+S,I%,

VIZ!M,?%J>/A

KU?*+,J%,

jUI-?%,

M+,y/J%,

KJ.>+%,

R,I,@('

i,<oI%,

:'% !(W%GX !(W%GX

(%% !%W":X &(WG'X

!(' GW!!X '(W#:X

!'# "W:$X (&WG%X

#%( $W(GX ("W'GX

G% $W#$X :#W:!X

G% $W#$X :&W"'X

:#WG !W'%X ::W$'X

:% !W&$X :GW:"X

': #WG"X "#W:(X

''W& #WG$X "$W(GX

&' #W':X "'W!(X

$' #W!!X "(W&:X

$' #W!!X ":W(GX

$&W' #W!%X ""W"GX

$#W' #W#%X "GWGGX

!G #W%#X G#W%%X

Y%I,0,'!!Z!Z#!!!!L&#"%"&""92'"&",(6(9"#2"0(9('$6-+2""6($!6(E37"

Y-."[!><>L>+.,?%,!?*A/=>%oI!pffq

H" -%&%(-"6" )*0'+" 4 7"-"'/&.,4 %&"+0&":1( ,-+2 µ#-9"*":1,+"782 "51*82 "(<#$47% µ% µ%5/&1(2 

*($µ1A2, 5%51'02 91( ,('83"&% ,-4 :+"-#*4,4 -42 +,1**196"2 µ%-"<A 9*1,C1*/2 7"+ B#-4,42 ,-4' 

9"570,µ+" "51*/. @ 7"-"'/&.,4 ,-+2 9"*":1,+"782 "51*82 9"*1(,+/B%+ "'1µ1+0µ1*C4 %+70'" µ% 

"A<4,4 ,% 7/91+%2 "90 "(-82 7"+ µ%6.,4 ,% /&&%2. ; D6'"7"2 2.2.2 91( "71&1($%6 9"*1(,+/B%+ -4' 

µ%-"31&# ,-4' 7"-"'/&.,4 %&"+0&":1( -" -%&%(-"6" )*0'+" ,-+2 :%7"%C-/ )>*%2 µ% -4' µ%5"&A-%*4 

7"-"'/&.,4.
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Q(&% i!<R*%[;,"!

!fffb!ffe

i!<R*%[;,"!

#ee#b!ffe

lmno!

!fffb!ffe

lp!!!

!fffb!ffe

!fffb!ffe!

%@&,5*.!

<R*%[;,"!!

Bfff!*&+;3P

!fffb!ffe!

%@&,5*.!

<R*%[;,"!!

Bfff!*&+;3P

i*,J%,

i?<,I%,

;JJ(@,

zZYZK

r,JJ%,

)U+%,

jAU+0%,

YA+*A.,J%,

H,+#0A

r>+S,I%,

zIZ!M,?%J>/A

KU?*+,J%,

jUI-?%,

M+,y/J%,

KJ.>+%,

R,I,@('

i,<oI%,

)&IAJA!

<,+,@A?/,0$'

)&IAJA!!!!!!!!!!!!!!!!

S"P<,+,@A?/,0$'

'W%&X $"W"GX %W&GX (W#&X $(

#GW$"X '!W!'X #W:GX GW%GX G:W&

%X !GWG%X %X !W#%X %

&"W%"X #"'W!$X &W%%X #$W''X "#W'

$%W%(X !:"W':X !W((X :W##X !&W'

%X &'W#(X %W%%X !$W($X %

'%X ($W(&X &W#&X !&W&:X $%

"W#!X #((W$%X %W:"X "W%"X 'W&

!:W!:X "GW#GX !W&&X #:WG%X #'

:'W$"X &'$W&%X 'W:"X #"W#"X !&W'

$"W'%X :#&W:#X $W$#X !:W!(X #'W&

:(W&:X !$$W$$X 'W"&X !%W&&X #GW'

P&#W(:X P$'W:"X P'W!'X !:W'%X P!'

&%X #'GW!(X $W&!X !!W($X #%

P#:W"(X $G!W"(X P#WG'X $(W##X P:W'

$(WG(X !#'W%%X $W#GX #$W&"X "W'

:W&#X (!'X %W:!X 'W#$X !

#'#W$

#"'WG

Y%I,0,'!!Z!Z!!!!!M(#$"%"0(9('(6&9#$"%"%&#"%"

qctu[!dCaDCe8]!288e2E!93Cv6w!3265!BH$?A'!>*"?/A'!+UQS#'!,&L-?-'F!P!q{[!dC5bb7d7586!Cb!|237267C8!B?UI*>J>?*"'!S>*,NJ-*#*-*,'F

Y-."[!><>L>+.,?%,!?*A/=>%oI!pffq

L(-0 91( 9"*"-4*1Aµ% ,-1' 9"*"9/'. 96'"7" %6'"+ 0-+ 4 7"-"'/&.,4 "(<#$47% -0,1 ,-+2 7A*+%2 

%&"+19"*"5.5+782 )>*%2 - µ% %<"6*%,4 -4' H('4,6" - 0,1 7"+ ,-+2 µ#-9"*":1,+"782 "51*82 µ% 

:+"C1*%-+71A2 0µ.2 *($µ1A2. ;+ *($µ16 "A<4,42 -42 7"-"'/&.,42 ,-+2 µ#-9"*":1,+"782 "51*82 

%6'"+ "*7%-/ (E4&0-%*1+ "90 -1(2 "'-6,-1+)1(2 -.' 9"*":1,+"7>' "51*>' 7+ 8-,+ 9"*/ -1 5%51'02 

0-+ 1+ *($µ16 "(-16 "C1*1A' ,% "90&(-" µ%58$4 7"-/ 91&A µ+7*0-%*" "90 "(-/ -.' 9"*":1,+"7>' 

"51*>', 4 ,('1&+7# "90&(-4 "A<4,4 ,-4' 7"-"'/&.,4 -.' 17-> µ%5"&A-%*.' µ4-9"*":1,+"7>' 

"51*>' <%9%*'/%+ -4' "'-6,-1+)4 "A<4,4 ,-+2 µ%5/&%2 9"*":1,+"782 "51*82 (185,9 )+&+/:%2 -0'1+ 

8'"'-+ 151,3). L(-0 7"-":%+7'A%+ -4' ,4µ",6" 91( 8)1(' 9&81' 1+ µ#-9"*":1,+"782 "51*82 5+" -4' 

"91**0C4,4 -42 "(<"'0µ%'42 9"*"5.5#2. =7-02 "90 -+2 µ#-9"*":1,+"782 "51*82 91( 

9"*1(,+/B1'-"+ ,-1' 9"*"9/'. 96'"7" 7"+ 91(, 09.2 µ91*%6 '" 9"*"-4*#,%+ 7"'%62, %6'"+ 0&%2 µ% 

%<"6*%,4 6,.2 -4' O*"B+&6" "'%9-(5µ8'%2 9&1A,+%2 1+71'1µ6%2 (9/*)1(' 7"+ /&&%2 %96,42 
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"'%9-(5µ8'%2 "51*82 091( 4 7"-"'/&.,4 %&"+0&":1( -4' -%&%(-"6" :%7"%-6" "(</'%-"+ µ% "70µ" 

(E4&0-%*1(2 *($µ1A2 "&&/ -" "90&(-" µ%58$4 %6'"+ "70µ" µ+7*/.

M+" /&&4 /91E4 -42 7"-"'/&.,42 %6'"+ "(-# -42 7"-/ 7%C"&#' 7"-"'/&.,42. T91&156B%-"+ 0-+ 4 

9"570,µ+" 7"-/ 7%C"&#' 7"-"'/&.,4 %&"+0&":1( %6'"+ 9%*691( 0,4 kg -1' )*0'1. H1 P+/5*"µµ" 

2.2.2 91( "71&1($%6 9"*1(,+/B%+ -4' 7"-/ 7%C"&#' 7"-"'/&.,4 -.' :%7"%C-/ ).*>' -1( D6'"7" 

2.2.2

;JJ(@,

i?<,I%,

i*,J%,

YA+*A.,J%,

)U+%,

jUI-?%,

H,+#0A

KU?*+,J%,

r,JJ%,

jAU+0%,

KJ.>+%,

R,I,@('

zIZ!M,?%J>/A

zZYZK

r>+S,I%,

i,<oI%,

M+,y/J%,

0 3,00 6,00 9,00 12,00 15,00 18,00 21,00 24,00 27,00 30,00

%W#"

%W!$

%W(G

%W"!

%WG%

%WG'

%WGG

#W!%

#W:#

!W##

!W!&

$W&%

&W'!

(W:"

#!W'!

#!WG%

!$W((

0,*(!0>O,J"I!0,*,I(Jo?-!B49F

n/(.+,SS,!!Z!Z!!!!!!M(9$"0"C(6#'"0(9('$6-+2"07#$39)#-'"(,3#&'

Y-."[!><>L>+.,?%,!?*A/=>%oI!pffq!0,/!!%%"!gC3E]!}CDeE267C8!`262!^w76W!}CDeE267C8!u5b5358d5!~e352e

U9.2 %6'"+ C(,+70 -+2 9*>-%2 $8,%+2 ,-4' 7"-/ 7%C"&#' 7"-"'/&.,4 9"571,µ6.2 7"-8)1(' 1+ 

9"*":1,+"782 "51*82 µ% ,4µ"'-+782 0µ.2 :+"C1*82 µ%-"<A -1(2. I(57%7*+µ8'" -4' µ%5"&A-%*4 7"-/ 

7%C"&#' 7"-"'/&.,4 %&"+0&":1( -4' 8)%+ 4 =&&/:" µ% -1 %'-(9.,+"70 '1Aµ%*1 -.' 23,66 kg "'/ 

/-1µ1 -1' )*0'1, "&&/ $" 9*89%+ '" ,4µ%+.$%6 0-+ -1 '1Aµ%*1 "(-0 3",6B%-"+ ,-+2 %7-+µ#,%+2 -1( 

IOOC 5+" -4' 7"-"'/&.,4 ,-4' )>*" "(-# 91( %6'"+ :A,71&1 '" 9*1,:+1*+,-%6 µ% "7*63%+" &05. 

-1( µ%5/&1( 91,1,-1A "(-17"-"'/&.,42 7"+ 7"-"'/&.,42 ,% µ1*C# )Aµ".  L71&1($%6 4 F,9"'6" 
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7"+ 4 F-"&6" µ% 9"*0µ1+" 7"-/ 7%C"&#' 7"-"'/&.,4 (12,90 7"+ 12,52 kg "'-6,-1+)") 7"+ µ%-/ µ% 

,4µ"'-+7/ µ+7*0-%*4 1+ (90&1+9%2 9"*":1,+"782 "51*82. I-+2 µ#-9"*":1,+"782 "51*82 4 %+70'" 

91+76&%+ µ% -4' L(,-*"&6" 7"+ -4' K"&&6" ,-" %969%:" -.' :A1 ,)%:0' 7+&>' "'/ 7/-1+71 7"+ -+2 

(90&1+9%2 ,-" %969%:" -1( %'02 7+&1A # 7"+ -1( µ+,1A 7+&1A ,-4' 9%*69-.,4 -42 F"9.'6"2. H" 

%969%:" :+"C8*1(' "'/&15" µ% -+2 :+"-*1C+782 ,('#$%+%2 -.' &">' 7/$% )>*"2 7"+ -1' 3"$µ0 

%'4µ8*.,42 7"+ 9*131&#2 -1( %&"+0&":1( ,% 7/$% µ6" "90 "(-82. =6'"+ :A,71&1 '" 9*13&8E%+ 7"'%62 

-" %969%:" -42 7"-/ 7%C"&#' 7"-"'/&.,42 91( µ91*%6 '" C-/,%+ 7/$% µ4-9"*":1,+"7# "51*/ 7"$>2 

:%' %6'"+ *%"&+,-+70 '" 9%*+µ8'%+ %969%:" 0µ1+" µ% "(-/ -.' 9"*":1,+"7>' "51*>'. =7%6'1 9/'-.2 

91( %6'"+ 383"+1 %6'"+ 4 ,)%-+7# ,-"$%*0-4-" -1( %9+98:1( -42 7"-/ 7%C"&#' 7"-"'/&.,42 ,-+2 

9"*":1,+"782 "51*82 7"+ 4 "A<4,# -1( ,-+2 µ#-9"*":1,+"782. 
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2.3 !5$-.-6+

IAµC.'" µ% -" ,-1+)%6" -1( IOOC 7"+ -1( P+%$'1A2 R8'-*1( =µ91*61( (International Trade Center, 

,-1 %<#2 ITC) 5+" -1 2007, -1 64% 9%*691( -42 9"570,µ+"2 7"+ -1 53% 9%*691( -42 %(*.9"?7#2 

9"*"5.5#2 %&"+0&":1( 7"-%($A'$47% ,-+2 %<"5.582. H1 60% 9%*691( -.' 9"570,µ+.' 7"+ -1 76% 

9%*691( -.' %(*.9"?7>' %<"5.5>' "C1*1A,% ,-4' 7"-451*6" 9"*$8'1 %&"+0&":1 µ% -1' 7.:+70 

-1( %'"*µ1'+,µ8'1( ,(,-#µ"-12 9%*+5*"C#2 7"+ 7.:+719164,42 -.' %µ91*%(µ/-.' (HS code) 

150910 (olive oil, virgin). @ "'/&(,4 91( "71&1($%6 "C1*/ ,% "(-# -4' 7"-451*6".

; 9"*"7/-. )/*-42 -1( ITC 9"*1(,+/B%+ µ+" 5%'+7# %+70'" -.' %<"5.58.' 9"*$8'1( %&"+0&":1( 

3/,%+ -.' %<"50µ%'.' 91,1-#-.'.
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P%7"-*%62 )>*%2 9*"5µ"-191+1A' -1 98% 9%*691( -.' 9"570,µ+.' %<"5.5>' 9"*$8'1( %&"+0&":1( 

,% 91,0-4-%2, ,AµC.'" µ% -" ,-1+)%6" -1( ITC 5+" -1 2007, %'> -1 90% 9%*691( -.' %<"5.5>' 

"(->' -1 9*"5µ"-191+1A' 1+ -8,,%*+2 9*>-%2 )>*%2 7"+ ,(57%7*+µ8'" 4 F,9"'6", 4 F-"&6", 4 

H('4,6" 7"+ 4 =&&/:". I-1 P+/5*"µµ" 2.3.1 91( "71&1($%6 9"*1(,+/B1'-"+ -" 91,1,-/ -.' 

-%,,/*.' "(->' ).*>' ,-+2 9"570,µ+%2 %<"5.582 9"*$8'1( %&"+0&":1(. 

#%X

"X

#'X

#GX

&:X

i?<,I%, i*,J%, jUI-?%, ;JJ(@, m<#JA/<A'!0#?SA'

Y-."[!><>L>+.,?%,!?*A/=>%oI!phq

n/(.+,SS,! !Z$Z#! ! ! ! !D"#'E$(" &",(6(9"#-'" "G(,-,)-'" 1(#N)'37" "6($!6(E37" +""

13+!929"%
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L'"&(-+70-%*", 4 F,9"'6" %6'"+ 1 µ%5"&A-%*12 %<"5.58"2 9"*$8'1( %&"+0&":1( ,-1' 70,µ1 µ% 

,('1&+782 %<"5.582 -1 2007, 500,57 )+&+/:%2 -0'1(2 "<6"2 1.408 %7"-1µµ(*6.' %(*> 9%*691(. @ 

91,0-4-" "(-# "91-%&%6 -1 45% 9%*691( -42 ,('1&+7#2 -42 9"*"5.5#2 %&"+0&":1( "(-#2 -42 

9%*+0:1( (,(µ9%*+&"µ3"'1µ8'.' 0&.' -.' 7"-451*+>'). RA*+1+ %+,"5.5%62 -1( +,9"'+71A 9"*$8'1( 

%&"+0&":1( 9"*1(,+/B1'-"+ ,-1 P+/5*"µµ" 2.3.2 91( "71&1($%6. ;+ )>*%2 "(-82 "91-%&1A' 

9*11*+,µ0 -1( 90% 9%*691( -.' +,9"'+7>' %<"5.5>' 9"*$8'1( %&"+0&":1(.
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@ F-"&6" %6'"+ 1 :%A-%*12 µ%5"&A-%*12 %<"5.58"2 9"*$8'1( %&"+0&":1( ,-1' 70,µ1. H1 2007 %<#5"5% 

206,54 )+&+/:%2 -0'1(2 9"*$8'1( %&"+0&":1( ,('1&+7#2 "<6"2 788 %7"-1µµ(*6.' %(*> 9%*691(. @ 

91,0-4-" "(-# "'-+,-1+)%6 9%*691( ,-1 42% -42 ,('1&+7#2 -42 9"*"5.5#2 %&"+0&":1( "&&/ $" 

9*89%+ %:> '" ,4µ%+.$%6 0-+ 4 F-"&6" %6'"+ 7"$"*02 %+,"5.58"2 %&"+0&":1( 7"$>2 09.2 $" :1Aµ% 

9"*"7/-. %+,/5%+ µ%5"&A-%*%2 91,0-4-%2 %&"+0&":1( "9’ 0-+ %</5%+. ;+ 7A*+%2 )>*%2 9*11*+,µ1A 

-1( «+-"&+71A» %&"+0&":1( 9"*1(,+/B1'-"+ ,-1 9"*"7/-. P+/5*"µµ" 2.3.3. I('1&+7/ "91**1C1A' 

-1 85% 9%*691( -.' +-"&+7>' %<"5.5>'.
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H*6-4 ,-4' 7"-/-"<4 -.' µ%5"&A-%*.' %<"5.58.' 9"*$8'1( %&"+0&":1( 8*)%-"+ 4 H('4,6". @ )>*" 

"(-# %</5%+ -1 90% 9%*691( -42 9"*"5.5#2 -42. IAµC.'" 9/'-" µ% -" ,-1+)%6" -1( ITC 5+" -1 2007 

1+ ,('1&+782 -42 %<"5.582 %&"+0&":1( -42 7"-451*6"2 150910, #-"' -42 -/<42 -.' 160 )+&+/:.' 

-0'.' 7"+ "<6"2 9%*691( 370 %7"-1µµ(*6.' %(*>. H1 P+/5*"µµ" 2.3.4 91( "71&1($%6 :%6)'%+ -1(2 

7(*+0-%*1(2 %+,"5.5%62 -1( %&"+0&":1( -42 H('4,6"2. ;+ )>*%2 "(-82 %+,#5"5"' -1 96% 9%*691( -1( 

H('4,+"71A %&"+0&":1(.
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7"-%($A'%-"+ ,-+2 :A1 µ%5/&%2 %&"+19"*"5.5+782 7"+ %<"5.5+782 )>*%2, -4' F,9"'6" 7"+ -4' F-"&6", 

,% )Aµ" µ1*C# 5+" '" "'"µ+)$%6 µ% -" %7%6 9"*"50µ%'" %&"+0&":" 7"+ '" ,(,7%(",$%6 5+" '" 

%9"'%<")$%6 -(9191+4µ8'1.
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@ =&&/:" %6'"+ 1 -8-"*-12 µ%5"&A-%*12 %<"5.58"2 9"*$8'1( %&"+0&":1( ,-1' 70,µ1. H1 2007 1+ 

%<"5.582 -42 "'#&$"' ,-1(2 87 )+&+/:%2 -0'1(2 9%*691( ,('1&+7#2 "<6"2 261,5 %7"-1µµ(*6.' %(*>. 

H1 P+/5*"µµ" 2.3.5 91( "71&1($%6 9"*1(,+/B%+ -1(2 7(*+0-%*1(2 %+,"5.5%62 -1( %&&4'+71A 

%&"+0&":1( 7"+ -" µ%*6:+/ -1(2.
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µ+7*0 91,1,-0 -1( 3-5% (1:45 -(9. =IOFH=) %96 -.' ,('1&+7>' %<"5.5>' (0&%2 1+ 7"-451*6%2 

%&"+0&":1(), %'> -1 µ%5"&A-%*1 µ8*12 -42 9"*"5.5#2 91( %</5%-"+ %6'"+ ,% µ1*C# )Aµ" 7"+ 

7"-%($A'%-"+ 7"-/ 7A*+1 &051 ,-4' F-"&6", 091( - 09.2 7"+ ,-4' 9%*69-.,4 -1( H('4,+"71A 

%&"+0&":1( - "'"µ+5'A%-"+ µ% -" F-"&+7/ &/:+" 5+" '" 3%&-+>,%+ -4' 91+0-4-/ -1(2 7"+ ,-4' ,('8)%+" 

-(9191+%6-"+ 7"+ %</5%-"+ µ% +-"&+782 %9.'(µ6%2. ;+ %<"5.582 %&&4'+71A %&"+0&":1( %<"*->'-"+ ,% 

µ%5/&1 3"$µ0 "90 -4' B#-4,4 -42 F-"&6"2 %'> -1 µ%5/&1 91,1,-0 %<"5.5>' )Aµ" %&"+0&":1( ,-%*%6 
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"90 -1' 7&/:1 -4' 9*1,-+$8µ%'4 "<6" -1( -(9191+4µ8'1( 9*1?0'-12 7"+ :+"-4*%6 -1 %&&4'+70 

%&"+0&":1 7"+ -4' %<"+*%-+7# -1( 91+0-4-" ,-4' "C/'%+".

I-1 P+/5*"µµ" 2.3.6 91( "71&1($%6, 9"*1(,+/B%-"+ 4 %<8&+<4 -.' %<"5.5>' 9"*$8'1( %&"+0&":1( 

-.' 9"*"9/'. -%,,/*.' ).*>'. ;+ :+"7(µ/',%+2 ,-+2 %<"5.582 -42 F,9"'6"2 1C%6&1'-"+ 7"-/ 

7A*+1 &051 ,% :+"7(µ/',%+2 -42 9"*"5.5#2, %'> 4 ,-"$%*0-4-" -.' +-"&+7>' %<"5.5>' C"'%*>'%+ 

-1 5%51'02 -42 %:*"6.,42 -.' +-"&+7>' brands ,-+2 "51*82 -1( %<.-%*+71A 5+" -" 1916" (9/*)%+ 

,-"$%*# B#-4,4. ;+ :+"7(µ/',%+2 -42 +-"&+7#2 9"*"5.5#2 %<1(:%-%*>'1'-"+ "90 -+2 %+,"5.582 )Aµ" 

%&"+0&":1( "90 -+2 /&&%2 %&"+19"*"5.5+782 )>*%2 7"+ +:+"6-%*" "90 -4' H('4,6" 7"+ -4' =&&/:". @ 

:+"7(µ/',%+2 ,-+2 %<"5.582 -.' :A1 -%&%(-"6.' "(->' ).*>', 91( %</51(' 7(*6.2 ,-4' F-"&6", 

C"'%*>'1(' -1' "'-"5.'+,µ0 -1(2 5+" 7/&(E4 -42 +-"&+7#2 B#-4,42 7"+ -4' %</*-4,# -1(2 "90 "(-# 

"&&/ %96,42 1C%6&1'-"+ ,% :+"7(µ/',%+2 -42 9"*"5.5#2.
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2.4 !&'$-.-6+

; )/*-42 -1( ITC 9"*"7/-. 9"*1(,+/B%+ -+2 )>*%2 %+,"5.5%62 9"*$8'1( %&"+0&":1( (HS 150910) 

3/,%+ %+,"50µ%'.' 91,1-#-.' ,% )+&+/:%2 -0'1(2.

; D6'"7"2 2.4.1 ,-4' %90µ%'4 ,%&6:" 9"*1(,+/B%+ -+2 7(*+0-%*%2 %+,"5.5%62 9"*$8'1( %&"+0&":1( 

3/,%+ -.' %+,"50µ%'.' 91,1-#-.' -1 2007, ,AµC.'" µ% -" ,-1+)%6" -1( ITC. D"*"-4*1Aµ% 0-+ 1+ 

%+,"5.582 9"*$8'1( %&"+0&":1( %6'"+ &+50-%*1 ,(57%'-*.µ8'%2 "90 -+2 %<"5.582 7"+ 0-+ :%7"%''8" 

"90 -+2 %+71,+:A1 "(-82 )>*%2 "'#71(' ,-4' 1µ/:" -.' &%50µ%'.' µ#-9"*":1,+"7>' "51*>'.

@ F-"&6" %6'"+ 4 µ%5"&A-%*4 %+,"5.58"2 %&"+0&":1( ,-1' 70,µ1 7"+ %+,/5%+ µ%5"&A-%*%2 91,0-4-%2 

"9’ 0-+ %</5%+, 5%51'02, 91( -4' 7"$+,-/ 7"$"*# %+,"5.58". S&&4 9"*":1,+"7# 9"*"5.502 )>*", 

91( %96,42 %6'"+ 7"$"*# %+,"5.58"2, %6'"+ 4 D1*-15"&6". L90 -+2 (90&1+9%2 %&"+19"*"5.5+782 

)>*%2 ,4µ"'-+782 %+,"5.582 9*"5µ"-191+%6 4 F,9"'6".
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I-1' 9"*"7/-. D6'"7" 2.4.2 9"*1(,+/B1'-"+ 1+ 91,1,-+"6%2 µ%-"31&82 ,-+2 %+,"5.582 %&"+0&":1( 

(0&%2 1+ 7"-451*6%2) -.' µ#-9"*":1,+"7>' ).*>' -1( D6'"7" 2.4.1. (µ8,1+ 0*1+ 2001-2004 7"+ 

2005-2007).
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I-4' ,('8)%+" "'"&A1'-"+ 1+ %+,"5.582 9"*$8'1( %&"+0&":1( -.' 98'-% 9*>-.' ).*>' -1( D6'"7" 

2.4.2. ;+ )>*%2 "(-82 %6'"+ 1+ µ%5"&A-%*1+ %+,"5.5%62 9"*$8'1( %&"+0&":1( ,-4' 1µ/:" -.' µ#-

9"*":1,+"7>' "51*>' 7"+ 3*6,71'-"+ ,-+2 9*>-%2 $8,%+2 ,-4 ,('1&+7# 7"+ 7"-/ 7%C"&#' 

7"-"'/&.,4 "(-#2 -42 1µ/:"2 (D6'"7"2 2.2.1 7"+ P+/5*"µµ" 2.2.2).
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7.,.8.

;+ @.D.L %6'"+ 4 )>*" µ% -4' µ%5"&A-%*4 7"-"'/&.,4 %&"+0&":1( µ%-/ -+2 µ%5/&%2 9"*":1,+"782 

"51*82 -42 F,9"'6"2, -42 F-"&6"2 7"+ -42 =&&/:"2. ;+ %+,"5.582 9"*$8'1( %&"+0&":1( -1 2007 ,-4' 

)>*" "(-# "'#&$"' ,-1(2 172 )+&+/:%2 -0'1(2 9%*691(, ,('1&+7#2 "<6"2 513 %7"-1µµ(*6.' %(*>. H1 

P+/5*"µµ" 91( "71&1($%6 9"*1(,+/B%+ -1(2 7A*+1(2 9*1µ4$%(-82 -.' @.D.L. 7"+ -1 µ%*6:+0 -1(2 

,-+2 ,('1&+782 %+,"5.582 9"*$8'1( %&"+0&":1( -42 )>*"2 "(-#2.
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9$33)$

@ K"&&6" %6'"+ 4 :%A-%*4 µ#-9"*":1,+"7# "51*/ µ% -+2 µ%5"&A-%*%2 %+,"5.582. H1 2007 1+ %+,"5.582 

9"*$8'1( %&"+0&":1( ,-4' )>*" "(-# "'#&$"' ,-+2 101 )+&+/:%2 -0'1(2 ,('1&+7#2 "<6"2 313 

%7"-1µµ(*6.' %(*> 9%*691(. ;+ 7A*+1+ 9*1µ4$%(-82 9"*$8'1( %&"+0&":1( -42 K"&&6"2, 1+ %<"5.582 

-1(2 ,% 91,0-4-%2 -4' 9%*61:1 2003-2007 7"+ -" µ%*6:+/ -1(2 %96 -.' ,('1&+7>' %+,"5.5>' 

9"*$8'1( %&"+0&":1( -42 )>*"2 "(-#2 -1 2007 9"*1(,+/B1'-"+ ,-1 P+/5*"µµ" 2.4.2. 91( "71&1($%6.
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9*%µ$1)$

M%-/ -+2 @.D.L 7"+ -4' K"&&6" 4 µ#-9"*":1,+"7# "51*/ µ% -+2 µ%5"&A-%*%2 %+,"5.582 9"*$8'1( 

%&"+0&":1( %6'"+, ,AµC.'" 9/'-" µ% -" ,-1+)%6" -1( ITC, 4 K%*µ"'6". ;+ ,('1&+782 -42 %+,"5.582 -1 

2007 #-"' 9%*691( 56 )+&+/:%2 -0'1+ ,('1&+7#2 "<6"2 205 %7"-1µµ(*6.' %(*>. H1 P+/5*"µµ" 2.4.3 

9"*1(,+/B%+ -4' 91*%6" -.' ,('1&+7>' %+,"5.5>' 7"+ -.' %+,"5.5>' "90 7/$% 8'" "90 -1(2 

7A*+1(2 9*1µ4$%(-82 7"-/ -4' 9%*61:1 2003-2007 7"$>2 %96,42 7"+ -" µ%*6:+" -.' 9*1µ4$%(->' 

"(->' %96 -.' ,('1&+7>' %+,"5.5>' -1( 2007.
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71. :$')3*&;

;+ ,('1&+782 %+,"5.582 38 9%*691( )+&+/:.' -0'.' 9"*$8'1( %&"+0&":1( "<6"2 123 %7"-1µµ(*6.' 

%(*> 7"-"-/,,1(' -1 @'. O",6&%+1 ,-4' -8-"*-4 $8,4 -42 7"-/-"<42 -.' µ#-9"*":1,+"7>' "51*>' 

µ% -+2 µ%5"&A-%*%2 %+,"5.582. H1 P+/5*"µµ" 2.4.4 :6'%+ "'"&(-+70-%*" -4' 91*%6" -.' %+,"5.5>' 

-4' 9%*61:1 2003 -2007 7"+ -1(2 7(*+0-%*1(2 9*1µ4$%(-82.

%

":'%W%%

#:'%%W%%

!(!'%W%%

$'%%%W%%

&$:'%W%%

'!'%%W%%

(#!'%W%%

:%%%%W%%

!%%$ !%%& !%%' !%%( !%%:

$'Z($G

(!Z!::

$GZ#:#
$'Z:'&

$:Z'#(

)UIAJ/0$'!>/?,.o.$'

i?<,I%,

i*,J%,

;JJ(@,

M$J./A

r>+S,I%,

�JJ,I@%,

m<#JA/<A/!

n/(.+,SS,! !Z&Z&! ! ! ! !B7'36$0)%" "$+(,-,)%" T'S"W(+$6"'37" 0($" 0(#$3$" 1#3&2N"79)%"
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0$1$<2+

D8µ9-12 µ%5"&A-%*12 %+,"5.58"2 -42 1µ/:"2 -.' µ#-9"*":1,+"7>' ).*>' %6'"+ 1 R"'":/2. H1 

2007 %+,#5"5% 23 )+&+/:%2 -0'1(2 9"*$8'1( %&"+0&":1( ,('1&+7#2 "<6"2 76,5 %7"-1µµ(*6.' %(*>. ;+ 

7(*+0-%*1+ 9*1µ4$%(-82 -1( R"'":/ 7"+ -" µ%*6:+/ -1(2 ,-+2 %+,"5.582 -42 )>*"2 "(-#2 -1 2007 

µ"B6 µ% -4' 91*%6" -.' ,('1&+7>' %+,"5.5>' -4' 9%*61:1 2003-2007 9"*1(,+/B1'-"+ ,-1 9"*"7/-. 

P+/5*"µµ" 2.4.5.
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$""5'$67+2"!"#$8$663'93%

@ ,-*"-45+7# %'02 '81( %9+)%+*4µ"-+71A ,)%:61( %6'"+ -1 ,A'1&1 -.' ,-0).' -1( ,)%:61( 7"+ -.' 

5%'+7>' "*)>' 91( :+891(' -1' -*091 µ% -1' 19161 $" %9+-%()$1A' "(-16 1+ ,-0)1+. =6'"+ -1 $%µ8&+1 

9/'. ,-1 19161 ,-4*6B%-"+ 1&07&4*1 -1 %9+)%+*4µ"-+70 ,)8:+1 7"+ :+"µ1*C>'%-"+  8-,+ >,-% 4 '8" 

%9+)%+*4µ"-+7# µ1'/:" '" %9+-A)%+ µ+" 0,1 -1 :('"-0' 7"&A-%*4 9*1,"*µ15# ,-1 9%*+3/&&1' ,-1 

19161 $" :*",-4*+191+4$%6 %7µ%-"&&%(0µ%'4 -+2 %(7"+*6%2, "91C%A51'-"2 7"+ "'-+µ%-.96B1'-"2 -+2 

"9%+&82. D*17%+µ8'1( '" :+"µ1*C.$%6 µ+" *%"&+,-+7#, %C"*µ0,+µ4 7"+ µ% 9*119-+782 %9+-()6"2 

,-*"-45+7# 7"+ - 7"-’ %987-",4 - -1 %9+)%+*4µ"-+70 µ1'-8&1 91( $" -4' (&191+#,%+, %6'"+ "9"*"6-4-1 

'" 56'%+ µ+" ,-*"-45+7# "'/&(,4 -1( 9%*+3/&&1'-12. @ "'/&(,4 "(-# 8)%+ .2 ,-0)1 -1' %'-19+,µ0 

7"+ -4' "<+1&054,4 -.' 9"*"50'-.' 7"+ -.' 9"*"µ8-*.' 91( 7"$1*6B1(' -+2 ,('$#7%2 7"+ -4' 

%<8&+<4 -42 "51*/2 ,-4' 1916" 4 '8" %9+)%+*4µ"-+7# µ1'/:" $" :*",-4*+191+4$%6 7"+ -" 

"91-%&8,µ"-/ -42 $" "91-%&8,1(' -4' 9*>-4 A&4 5+" -4' :+"µ0*C.,4 -42 ,-*"-45+7#2 ,-4' 1916" 

$" ,-4*+)$%6 -1 %9+)%+*4µ"-+70 ,)8:+1. G'"2 ,('4$+,µ8'12 -*0912 5+" -4' "<+1&054,4 -1( 

9%*+3/&&1'-12 -42 %9+)%+*4µ"-+7#2 +:8"2 %6'"+ 4 "'/&(,4 SWOT 7"-/ -4' 1916" %9+)%+*%6-"+ 1 

%'-19+,µ02 -.' %(7"+*+>' 7"+ -.' "9%+&>' -1( %<.-%*+71A 9%*+3/&&1'-12 7"+ -.' :('/µ%.' 7"+ 

":('"µ+>' -42 +:8"2 91( ,-4' ,(57%7*+µ8'4 9%*69-.,4 "C1*/ -4' -(919164,4 7"+ %<"5.5# 

%&&4'+71A %&"+0&":1(. 

3.1 8123"'4 PEST

@ "'/&(,4 PEST %6'"+ µ+" µ%$1:1&15+7# 9*1,855+,4 ,-4' 9*1,9/$%+" "'/&(,42 -1( %<.-%*+71A 

µ/7*1-9%*+3/&&1'-12 -42 %9+)%+*4µ"-+7#2 +:8"2 >,-% '" %'-19+,-1A' 1+ :('/µ%+2 %7%6'%2 91( 

%94*%/B1(' # *($µ6B1(' -+2 %9+&1582 -1( %9+)%+*4µ"-+71A ,)%:61(  ,% µ"7*1)*0'+1 %969%:1. 

L71&1($%6 4 "'/&(,4 PEST -42 "51*/2 %&"+0&":1(.

D1&+-+70/Q1µ+70 9%*+3/&&1'

@ == %6'"+ 1 µ%5"&A-%*12 9"*"5.502, 7"-"'"&.-#2 7"+ %<"5.58"2 %&"+0&":1( ,-1' 70,µ1.  R"-/ 

,('89%+" -1 %&"+0&":1 "91-%&%6 "'-+7%6µ%'1 +:+"6-%*1( %':+"C8*1'-12 "90 -4' µ%*+/ -.' C1*8.' 

/,74,42 91&+-+7#2 &05. -42 1+71'1µ+7#2 -1( ,4µ",6"2 7"+ (907%+-"+ ,% µ+" ,%+*/ *($µ6,%.' 7"+ 

7"'1'+,µ>' -0,1 5%'+7/ .2 -*0C+µ1 ,-" 9&"6,+" -42 %(*.9"?7#2 91&+-+7#2 5+" -4' ",C/&%+" 7"+ 

-4' (5+%+'# -.' -*1C6µ.' 0,1 7"+ %+:+7/ ,-" 9&"6,+" 7"-"*)#' -42 R1+'#2 ;*5/'.,42 L51*/2 

(R;L) 7"+ 7"-/ :%A-%*1 ,-" 9&"6,+" 7"'0'.' 5+" -1' )"*"7-4*+,µ0 7"+ -4' 7"-451*+19164,4 -.' 

:+"C1*%-+7>' -A9.' %&"+0&":1(, 5+" -+2 µ%$0:1(2 9*1,:+1*+,µ1A -1(2 7"$>2 %96,42 7"+ 5+" -+2 

9*1:+"5*"C82 %µ91*6"2 -1(.
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D+1 ,(57%7*+µ8'", ,% 0-+ "C1*/ ,-4' (5+%+'# 7"+ -4' ",C/&%+" -.' -*1C6µ.' 5%'+7/, "90 -1 2000 7"+ 

µ%-/ "90 "&&%9/&&4&%2 :+"-*1C+782 7*6,%+2, 4 R1+'0-4-" 83"&% -" $%µ8&+" 5+" -4' "'"$%>*4,4 -42 

71+'1-+7#2 '1µ1$%,6"2 ,)%-+7/ µ% -1(2 7"'0'%2 (5+%+'#2 -.' -*1C6µ.', 8)1'-"2 ,"' ,-0)1 '" 

9*1,C8*%+ µ+" ,C"+*+7# 7"+ 1&17&4*.µ8'4 91&+-+7#, >,-% '" %<",C"&6B%-"+ 4 (5+%+'# "90 -1 

"5*07-4µ" .2 -" ,4µ%6" 9>&4,42. @ 3/,4 -42 '8"2 71+'1-+7#2 '1µ1$%,6"2 ,-" $8µ"-" ",C/&%+"2 

-.' -*1C6µ.' "91-%&%6 1 7"'1'+,µ02 (=R) 178/2002 1 191612 9*1,:+1*6B%+ -+2 5%'+782 "*)82. I-4 

,('8)%+", 1 7"'1'+,µ02 (=R) 852/2004 8)%+ ,7190 -4' :+",C/&+,4 -42 (5+%+'#2 ,% 0&" -" ,-/:+" "90 

-4' 9*.-15%'# 9"*"5.5# 8.2 7"+ -4' 9*1,C1*/ 9*12 9>&4,4 ,-1' -%&+70 7"-"'"&.-#. 

O/,%+ -.' 9"*"9/'., 7/$% µ1'/:" -(919164,42 %&"+0&":1( 91( %9+$(µ%6 '" 9"*/5%+ 8'" 91+1-+70 

9*1?0' 5+" -+2 "9"+-4-+782 "51*82 -42 =(*>942 7"+ -.' (90&1+9.' "'%9-(5µ8'.' ).*>', 1C%6&%+ 

7"-’ %&/)+,-1 '" ,(µµ1*C>'%-"+ µ% -1(2 9"*"9/'. 7"'1'+,µ1A2 7"+ '" %C"*µ0B%+ -1(2 5%'+71A2 

7"+ %+:+71A2 7"'0'%2 1*$#2 (5+%+'#2 9*"7-+7#2, ,A,-4µ" HACCP 7"+ ,A,-4µ" +)'4&",+µ0-4-"2. 

I)%-+7/ µ% -4' R1+'# ;*5/'.,4 L51*/2 5+" -1 %&"+0&":1 4 1916" -*19191+#$47% *+B+7/ µ% -1' 

7"'1'+,µ0 (=R) 865/2004 7"+ -8$47% ,% %C"*µ15# -1 2006, 1+ 7"-451*6%2 %&"+0&":1( 91( %9+-*89%-"+ 

'" :+"7+'1A'-"+ %':171+'1-+7/ %6'"+ "(-82 91( 1*6B1'-"+ ,-1 D"*/*-4µ" F -1( %' &05. 7"'1'+,µ1A, 

%'> 9+1 ,(57%7*+µ8'" ,-1 ,-/:+1 -1( &+"'+71A %µ91*61(, ,AµC.'" µ% -1 /*$*1 4§2 7"+ -1 

9"*/*-4µ" F, %9+-*89%-"+ '" :+"-6$%'-"+ -" %&"+0&":" -.' 9"*"7/-. 91+1-+7>' 7"-451*+>':

• =<"+*%-+70 D"*$8'1 =&"+0&":1

• D"*$8'1 =&"+0&":1

• =&"+0&":1 - "91-%&1Aµ%'1 "90 %<%(5%'+,µ8'" %&"+0&":" 7"+ 9"*$8'" %&"+0&":"

• D(*4'8&"+1 

;+ 9%*+5*"C82 ,-4 ,#µ"',4 7"+ 1+ 1*+,µ16 -1( %&"+0&":1( %6'"+ (91)*%.-+716 7"+ %7-02 "90 -1 

%':171+'1-+70 %µ90*+1 )*4,+µ191+1A'-"+ 7"+ ,-1 %µ90*+1 µ% -*6-%2 )>*%2, %C’ 0,1' %6'"+ ,(µ3"-82 

µ% -1(2 :+%$'%62 (91)*%.-+71A2 7"'0'%2 (%µ91*+70 9*0-(91 IOOC, Codex Alimentarius). ;+ µ8$1:1+ 

9*1,:+1*+,µ1A -.' 9"*"9/'. 91+1-+7>' 7"-451*+>' µ"B6 µ% -4' µ8$1:1 9*1,:+1*+,µ1A -.' 

1*5"'1&49-+7>' )"*"7-4*+,-+7>' $%,96B1'-"+ ,-1' 7"'1'+,µ0 (=R) 2568/91, %'> 1 7"'1'+,µ02 

(=R) 1019/2002 1*6B%+ -+2 9*1:+"5*"C82 %µ91*6"2 -1( %&"+0&":1(. M%-"<A /&&.', +:+"6-%*42 

,4µ",6"2 5+" -1 9"*0' %9+)%+*4µ"-+70 ,)8:+1 7"'0'%2 -1( (=R) 2568/91 7"+ -1( (=R) 1019/2002 

%6'"+ 1+ %<#2:
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;+  ,(,7%(",6%2 91( %9+-*891'-"+ '" :+"7+'1A'-"+ µ8,. -1( &+"'%µ91*61(, :%' 9*89%+ '" <%9%*'1A' 

-" 5 &6-*" 7"+ 9*89%+ '" %6'"+ 7"-/&&4&%2 5+" -*0C+µ". H1 9>µ" -42 ,(,7%(",6"2 9*89%+ '" 9"*8)%+ 

-4' ",C/&%+" -1( "9"*"36",-1( 7"+ '" 7"-",-*8C%-"+ µ%-/ -4' 9*>-4 )*#,4

@ "'"5*"C# -42 7"-"5.5#2 9*18&%(,42 ,-4 ,#µ"',4 -1( 9*1?0'-12 %6'"+ 9*1"+*%-+7# 7"+ "C1*/ 

µ0'1 -+2 7"-451*6%2 =<"+*%-+70 D"*$8'1 7"+ D"*$8'1 =&"+0&":1

L90 -1' F1A&+1 -1( 2009 $" µ91*%6 '" "'"5*/C1'-"+ ,-4' ,(,7%(",6" -" 1*5"'1&49-+7/ 

)"*"7-4*+,-+7/ %C’ 0,1' 3",6B1'-"+ ,% "91-%&8,µ"-" 91( 9+,-191+1A'-"+ µ8,. -42 9*13&%90µ%'42 

µ%$0:1( -1( (=R) 2568/91. @ :('"-0-4-" "(-# "C1*/ µ0'1 -" =<"+*%-+7/ D"*$8'" 7"+ D"*$8'" 

=&"+0&":". 

H8&12, 1+ µ%&&1'-+782 %<%&6<%+2 ,-4' 9"570,µ+" "51*/ %&"+0&":1( $" %94*%",-1A' 91&A &+50-%*1 

"90 -+2 %$'+782 91&+-+782 -.' ).*>' 91( 9*.-"5.'+,-1A' ,’ "(-# -4' "51*/, %'> -4' µ%5"&A-%*4 

%96:*",4 $" 8)1(' 4 '8" R;L, -" "91-%&8,µ"-" -42 1&17&#*.,42 -1( 5A*1( :+"9*"5µ"-%A,%.' -42 

Doha -1( D"570,µ+1( ;*5"'+,µ1A =µ91*61( (D;L) 7"+ 4 :4µ+1(*56", "' 7"+ 091-% ,(µ3%6, -42 

B>'42 %&%A$%*1( %µ91*61( -42 M%,15%61(. D+1 ,(57%7*+µ8'" ,)%-+7/ µ% -4' '8" R;L, 4 == 

"'"5'>*+,% 0-+ 4 9*1451Aµ%'4 "' 7"+ #-"' 91&A %9+-()4µ8'4 ,)%-+7/ µ% -1' ,-0)1 -42 "A<4,42 -42 

9"*"5.5#2, :4µ+1(*51A,% 9%*+3"&&1'-1&15+7/ 9*13&#µ"-" &05. -42 (9%*%'-"-+7#2 7"&&+8*5%+"2 

%'> :%' :6'1'-"' 4 "9"*"6-4-4 ,4µ",6" ,-4' 3%&-6.,4 -42 91+0-4-"2 7+ 8-,+ /&&"<% -1 7"$%,->2 -.' 

%'+,)A,%.' :+").*6B1'-"2 -+2 %9+:1-#,%+2 "90 -4' 91,0-4-" -42 9"*"5.5#2 (-1 &%50µ%'1 

“decoupling”). ;+ %'+,)A,%+2 :6'1'-"+ 9&81' 3/,%+ -42 7"&&+%*51Aµ%'42 87-",42 7"+ -1( "*+$µ1A -.' 

%&"+0:%'-*.' 91( 7"&&+%*51A'-"+. @ %9+9->,%+2 -42 '8"2 R;L "'"µ8'%-"+ '" %6'"+ µ%6.,4 -42 

9"*"5.5#2, 3%&-6.,4 -42 91+0-4-"2 "&&/ 7"+ µ%-"31&# -42 7%*:1C1*6"2 -42 %&"+17"&&+8*5%+"2 ,% 

7/91+%2 9%*+1)82. I)%-+7/ µ% -+2 :+"9*"5µ"-%A,%+2 -1( D;= %6'"+ /5'.,-1 90-% "(-82 $" 

1&17&4*.$1A' 7"+ 91+" $" %6'"+ -" "7*+3# "91-%&8,µ"-"  "&&/ "(-0 91( %6'"+ 383"+1 %6'"+ 4 -/,4 

5+" "9%&%($8*.,4 -1( :+%$'1A2 %µ91*61(, µ%6.,4 -1( 9*1,-"-%(-+,µ1A 7"+ -.' %9+:1-#,%.'.

;+71'1µ+70 9%*+3/&&1'

I% ,A57*+,4 µ% -" (90&1+9" C(-+7/ 8&"+", -1 %&"+0&":1 %6'"+ 8'" "7*+30 9*1?0'. @ "'"&156" -42 

-+µ#2 -1( -(9191+4µ8'1( %&"+0&":1( ,% ,)8,4 µ% -+2 -+µ82 /&&.' C(-+7>' %&"6.' ,-1 %969%:1 -1( 

&+"'%µ91*61( %6'"+ -42 -/<42 4:1 # 5:1. I-+2 )>*%2 091( -1 %&"+0&":1 :%' "91-%&%6 9"*":1,+"7/ 

3",+70 ,(,-"-+70 -42 :+"-*1C#2, $%.*%6-"+ 9*1?0' 91&(-%&%6"2 7"+ 4 B#-4,4 ,(':8%-"+ $%-+7/ µ% -1 

%969%:1 -1( 7"-/ 7%C"&#' %+,1:#µ"-12. =':%+7-+7/ "'"C8*%-"+ "'/&(,4 ,-1+)%6.' "90 143 

"'"9-(5µ8'%2 7"+ (E4&1A %+,1:#µ"-12 "'"9-(,,0µ%'%2 )>*%2 (µ% 7"-/ 7%C"&#' %+,0:4µ" 

µ%5"&A-%*1 -.' 2000 $ -1' )*0'1) 4 1916" 8:%+<% 0-+ 1+ µ%-"31&82 ,-4' 7"-/ 7%C"&#' 7"-"'/&.,4 

%&"+0&":1( ,(':81'-"+ $%-+7/ µ% -+2 µ%-"31&82 -1( 7"-/ 7%C"&#' %+,1:#µ"-12 7"+ "*'4-+7/ µ% -1 

"*)+70 %969%:1 -42 7"-/ 7%C"&#' 7"-"'/&.,42 (0,1 µ%5"&A-%*4 4 µ%-"31&# -1( %+,1:#µ"-12 -0,1 
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µ%5"&A-%*4 4 "A<4,4 ,-4' 7"-"'/&.,4, %'> 0,1 µ%5"&A-%*1 -1 "*)+70 %969%:1 7"-"'/&.,42 -0,1 

µ+7*0-%*4 4 "A<4,# -42 ,-4' 9/*1:1 -1( )*0'1(). ='> &1+90' 4 7"-"'/&.,4 %&"+0&":1( ,(':8%-"+ 

7(*6.2 µ% -+2 :+"-*1C+782 ,('#$%+%2, -1 %+,0:4µ" 9"6B%+ %96,42 $%-+70 *0&1 +:6.2 ,-+2 '8%2 "51*82 

91( "91-%&1A' 7"+ -1' ,-0)1 5+" -4' "91**0C4,4 -42 "(<"'0µ%'42 9"*"5.5#2 7"$>2 1+ 

9"*":1,+"782 "51*82 µ% -" (E4&/ -1(2 %969%:" 7"-/ 7%C"&#' 7"-"'/&.,42 7"+ 91,1,-/ 

:+%6,:(,42, $%.*1A'-"+ >*+µ%2, 71*%,µ8'%2 "51*82. L(<4µ8'" 7"-/ 7%C"&#' %+,1:#µ"-" 

,('%9/51'-"+, %</&&1(, 7"+ "(<4µ8'" -µ#µ"-" "51*/2 µ1*C.µ8'.', µ%,"6"2 7"+ /'. 71+'.'+7#2 

-/<42 7"-"'"&.->' µ% 7"&A-%*4 9&4*1C0*4,4 7"+ µ%5"&A-%*4 %("+,$4,6" ,-" $8µ"-" ,.,-#2 

(5+%+'#2 :+"-*1C#2 91( "91-%&1A' 7"+ -" -µ#µ"-" ,-0)1(2 5+" -1 %&"+0&":1 ,-+2 µ4 9"*":1,+"7/ 

7"-"'"&>-*+%2 )>*%2.

@ 9*0,C"-4 1+71'1µ+7# 7*6,4 7"+ 4 µ%6.,4 -1( %+,1:#µ"-12 ,% 91&&82 1+71'1µ6%2 %94*8",% 

"*'4-+7/ 7"+ -4' 9"570,µ+" B4-1Aµ%'4 91,0-4-" %&"+0&":1( +:6.2 ,-+2 µ4 9"*":1,+"782 "51*82, 

5%51'02 91( "'-"'"7&/-"+ ,-4' 7"$1:+7# -/,4 -42 -+µ#2 9"*"5.51A ,-+2 %&"+19"*"5.5+782 )>*%2 

7"-/ -4' :+/*7%+" -1( -*8)1'-12 8-1(2. @ "'"µ%'0µ%'4, 7"-/ ,('89%+", "'/7"µE4 -1( 1+71'1µ+71A 

7A7&1( 91( "'"µ8'%-"+ "90 -" µ8," -1( 2010 $" %9+C8*%+ "A<4,4 -42 B4-1Aµ%'42 91,0-4-"2 

9"571,µ6.2 ,-" 9*+' -4' AC%,4 %969%:". ;+ "(<1µ%+>,%+2 "(-82 -42 B4-1Aµ%'42 91,0-4-"2 

%&"+0&":1( 91( 1C%6&1'-"+ ,-1' 1+71'1µ+70 7A7&1 %6'"+ 9%*+,,0-%*1 8'-1'%2 ,-+2 µ4 9"*":1,+"782 

"51*82 091( 4 %+,1:4µ"-+7# %&",-+70-4-" -42 B#-4,42 %6'"+ (E4&0-%*4. 

M%5"&A-%*4 7"+ 9%*+,,0-%*1 µ"7*1)*0'+" %96:*",4 ,-4' 9"570,µ+" B#-4,4 %&"+0&":1( "'"µ8'%-"+ 

'" 8)%+ 4 1+71'1µ+7# "'/9-(<4 7"+ 4 "A<4,4 -1( %+,1:#µ"-12 ,% µ%5/&%2 7"+ "'"9-(,,0µ%'%2 "51*82 

09.2 4 R6'", 4 V.,6", 4 F':6" 7"+ /&&%2. @ "(<4µ8'4 "51*",-+7# :A'"µ4 7"+ :+"$8,+µ1 %+,0:4µ" µ% 

-+2 ,('%9"50µ%'%2 ,('89%+82 -1(2 ,-4 :+"µ0*C.,4 -42 7"-"'"&.-+7#2 ,(µ9%*+C1*/2 7"+ 

'11-*196"2 1&18'" 7"+ µ%5"&A-%*42 µ%*6:"2 -.' 7"-"'"&.->' "(->' -.' 1+71'1µ+>' $" 

:4µ+1(*5#,1(' %('1?782 ,('$#7%2 5+" -4' "A<4,4 -42 B#-4,42 9*1?0'-.' µ% -" )"*"7-4*+,-+7/ -1( 

%&"+0&":1(. D"*/ -1 5%51'02 0-+ 4 7"-"'/&.,4 %&"+0&":1( ,-+2 )>*%2 "(-82 %6'"+ )"µ4&#, 4 

1+71'1µ+7# "'/9-(<4 "(->' -.' 1+71'1µ+>' - 8,-. 7"+ µ% 9+1 "*50 *($µ0 &05. -42 9*0,C"-42 

1+71'1µ+7#2 7*6,42 - -" "(<"'0µ%'" 7"-/ 7%C"&#' %+,1:#µ"-" 7"+ -1 µ%5/&1 :4µ15*"C+70 -1(2 

µ85%$12 7/'1(' -4' µ"7*19*0$%,µ4 9*119-+7# -42 9"570,µ+"2 B#-4,42 %&"+0&":1( %<"+*%-+7/ 

(91,)0µ%'4. 

R1+'.'+70 - D1&+-+,-+70 9%*+3/&&1'

R"-/ -4' :+/*7%+" -.' -%&%(-"6.' :A1 :%7"%-+>' 8)1(' %98&$%+ ,4µ"'-+782 "&&"582 ,-4 B#-4,4 

9*1?0'-.' :+"-*1C#2, +:+"6-%*" ,-+2 "'%9-(5µ8'%2 1+71'1µ6%2. ;+ "&&"582 "(-82 #-"' "91-8&%,µ" 

-42 %96:*",42 µ+"2 ,%+*/2 1+71'1µ+7>', :4µ15*"C+7>' 7"+ 71+'.'+71-91&+-+,µ+7>' 9"*"50'-.'. 

='> -1 %+,0:4µ" 7"+ 4 -+µ# %<"71&1($1A' '" "91-%&1A' ,4µ"'-+782 µ%-"3&4-82 5+" -4' %*µ4'%6" -42 

7"-"'"&.-+7#2 ,(µ9%*+C1*/2, "(-# :+"µ1*C>'%-"+ 1&18'" 7"+ 9%*+,,0-%*1 (90 -4' %96:*",4 

91+1-+7>' 9"*"50'-.' 09.2 %6'"+ 1+  9*1-+µ#,%+2, 1+ "<6%2, "'-+&#E%+2 7"+ 1+ ,-/,%+2. G'" 
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"(<"'0µ%'1 µ%*6:+1 -1( 9&4$(,µ1A "917-/ %965'.,4 -.' :+"C0*.' 9-()>' -42 91+0-4-"2 %'02 

9*1?0'-12 09.2 5+" 9"*/:%+5µ" 4 :+"-*1C+7# -1( ,A'$%,4, 4 (5+%+'# 7"+ ",C/&%+", 4 %+70'" 7"+ 4 

9"*1(,6",4 -1( 9*1?0'-12, 4 %(71&6" ,-4 )*#,4, 1+ 9%*+3"&&1'-+782 %9+9->,%+2 "90 -4' 

7"-"'/&.,# -1( 7.". 

;+ ,A5)*1'%2 "9"+-#,%+2 7"+ "'/57%2 -.' 7"-"'"&.->' "(->' -.' "'%9-(5µ8'.' 1+71'1µ+>' - 

+:+"6-%*" ,% 0-+ "C1*/ ,-4' +,1**194µ8'4 7"+ (5+%+'# :+"-*1C# - ,(µ969-1(' ,% µ%5/&1 3"$µ0 µ% -" 

)"*"7-4*+,-+7/ -42 M%,15%+"7#2 :+"-*1C#2, -42 1916"2 3",+70 ,(,-"-+70 "91-%&%6 -1 %&"+0&":1. 

G-,+, -0,1 4 M%,15%+"7# :+"-*1C# 0,1 7"+ 9+1 ,(57%7*+µ8'" -1 %&"+0&":1 %7-+µ>'-"+ 1&18'" 7"+ 

9%*+,,0-%*1 ,-+2 9%*+1)82 %7-02 µ%,15%+"7#2 &%7/'42 7"+ 4 7"-"'/&.,4 %&"+0&":1( 9"571,µ6.2 

"(<#$47% 9"*/&&4&" µ% -4' 9"*"5.5# "91**1C>'-"2 -4' 9&%1'/B1(," 91,0-4-" &05. 7(*6.2 -42 

"A<4,42 -42 B#-4,42 ,% µ#-9"*":1,+"782 "51*82. ;+ (91,-4*+B0µ%'%2 "90 -4' == # -1 P+%$'82 

I(µ31A&+1 =&"+0&":1( %7,-*"-%6%2 5+" -4' %'4µ8*.,4 -.' 7"-"'"&.->' ,% µ#-9"*":1,+"782 

"51*82 5+" -" %(%*5%-+7/ )"*"7-4*+,-+7/ 7"+ -4' 91+0-4-" -1( %&"+0&":1( ,('83"&"' ,-4' $%-+7# 

"'-6&4E4 µ%5/&1( µ8*1(2 -.' 7"-"'"&.->' 5+’ "(-0 -1 9*1?0'. 

N"*"7-4*+,-+7# -.' -/,%.' -0,1 ,-+2 9"*":1,+"782 0,1 7"+ ,-+2 µ#-9"*":1,+"782 "51*82 %6'"+ 

%96,42 7"+ 4 "A<4,4 -42 7"-"'/&.,42 (E4&#2 91+0-4-"2 %&"+0&":1( .2 91,1,-0 -42 ,('1&+7#2 

7"-"'/&.,42 %&"+0&":1(. ;+ 7"-"'"&.-82, +:6.2 ,-+2 9"*":1,+"782 "51*82 91( 5'.*6B1(' -" 

)"*"7-4*+,-+7/ -1( 9*1?0'-12 7"&A-%*" "90 -1(2 7"-"'"&.-82 ,-+2 µ#-9"*":1,+"782 "51*82, %6'"+ 

:+"-%$%+µ8'1+ '" 9&4*>,1(' 9"*"9/'. 5+" 8<-*" 9"*$8'" %&"+0&":" 7"+ %&"+0&":" D;D # DK= 7"+ 

3+1&15+7/, %'> %6'"+ C"'%*0 0-+ 7"+ 1+ µ#-9"*":1,+"782 "51*82 091( 4 %<1+7%6.,4 µ% -1 9*1?0' 

%6'"+ µ+7*0-%*4 "71&1($1A' µ% µ+" µ+7*# 7"$(,-8*4,4 -+2 -/,%+2 ,-+2 9"*":1,+"782 µ%5/&%2 "51*82.

L90 -4' µ%*+/ -.' 9"*"5.5>', +:6.2 -.' µ+7*0-%*.' 1+ 19161+ :%' µ91*1A' '" "'-"5.'+,-1A' ,-1 

70,-12 -+2 µ%5/&%2 %-"+*%6%2 -(919164,42 7"+ %µ91*6"2, %6'"+ C"'%*# 4 9*1,9/$%+" %7µ%-/&&%(,42 

"(->' -.' -µ4µ/-.' -42 "51*/2 :6'1'-"2 8µC",4 ,-4' 91+0-4-" 7"+ %9%':A1'-"2 ,-1' ,A5)*1'1 

,)%:+",µ0 -1( 9*1?0'-12, "71&1($>'-"2 µ+" ,-*"-45+7# :+"C1*19164,42 91( "91:%+7'A%-"+ 

7%*:1C0*" ,% "*7%-82 9%*+9->,%+2.

H%)'1&15+70 9%*+3/&&1'

@ (+1$8-4,4 "90 91&&/ %&"+1-*+3%6" -.' '8.' ,(,-4µ/-.' %<"5.5#2 -1( %&"+0&":1( -*+>' 7"+, 

+:6.2, :A1 C/,%.' ,('83"&% ,-4' 3%&-6.,4 -42 91+0-4-"2 -1( 9"*"50µ%'1( 9*1?0'-12 7"+ -4' 

µ%6.,4 -.' "*'4-+7>' 9%*+3"&&1'-+7>' %9+9->,%.' -42 9"*"5.5#2.

Q81( %6:1(2 7"&&+8*5%+%2 (E4&#2 "90:1,42 091( -" %&"+0:%'-*" C(-%A1'-"+ ,% µ+7*# "90,-",4 -1 

8'" "90 -1 /&&1 7"+ :+"-4*1A'-"+ ,% µ+7*0 AE12 7"+ ,% µ1*C# $/µ'1( 8)1(' :4µ+1(*54$%6 7"+ 

:17+µ/B1'-"+ ,% :+/C1*" µ8*4 -1( 70,µ1(. H" 9&%1'%7-#µ"-" -.' 7"&&+%*5%+>' "(->' %6'"+ -1 
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µ%+.µ8'1 70,-12 ,(571µ+:#2 7"$>2 "(-# 56'%-"+ µ4)"'+7/ 7"+ 1+ (E4&0-%*%2 "91:0,%+2 "'/ %7-/*+1, 

0µ.2 4 %969-.,4 ,-4' 91+0-4-" -1( %&"+0&":1( :%' 8)%+ %<"7*+3.$%6 7"+ 91&&16 %6'"+ "(-16 91( 

8)1(' -+2 "µC+31&6%2 -1(2 5+" -1 %/' -1 %&"+0&":1 91( 9"*/5%-"+ "90 -8-1+%2 7"&&+8*5%+%2 %6'"+ 

%C/µ+&&1 91+1-+7/ µ% "(-0 -.' 9"*":1,+"7>' 7"&&+%*5%+>'. D/'-.2 4 %9+-()6" 7"+ 4 %</9&.,4 

"(->' -.' 7"&&+%*5%+>' "' 91-8 %9+-%()$%6 $" 8)%+ ,"' ,('89%+" )"µ4&0-%*%2 -+µ82 %&"+0&":1( "90 

-+2 ,4µ%*+'82 5%51'02 91( $" ,(µ3/&&%+ "90 -4' µ+" ,-4' "A<4,4 -42 7"-"'/&.,42 "&&/ $" µ%+>,%+ 

-1 78*:12 91&&>' ,(µ3"-+7>' 7"&&+%*5%+>'. D/'-.2 9*12 -1 9"*0' ,% '8%2 -8-1+%2 7"&&+8*5%+%2 

%9%':A1(' µ%5/&%2 91&(%$'+782 %-"+*%6%2 09.2 4 F,9"'+7# SOS ,% µ+" 9*1,9/$%+" '" µ%+>,1(' -1 

70,-12 -42 9*>-42 A&42.

3.2 =;µ/ (;" >32<;"

H4' 5%'+7# %9+,7094,4 -42 "51*/2 %&"+0&":1( 7"+ -4' "'/&(,4 PEST -1( µ/7*1-9%*+3/&&1'-12 

"71&1($%6 4 "'/&(,4 -1( 7&/:1(. =C0,1' -1 ,(57%7*+µ8'1 business plan "C1*/ ,-4' :4µ+1(*56" µ+"2 

'8"2 %&&4'+7#2 %9+)%6*4,42 µ% "'-+7%6µ%'1 -4' %µ91*6" -(9191+4µ8'1( %&"+0&":1( ,-+2 "51*82 -1( 

%<.-%*+71A, 7+ %9%+:# 4 "'/&(,4 SWOT - 91( 9*89%+ '" )"*"7-4*6B%-"+ "90 ,)%-+70-4-", :4&":# '" 

56'%-"+ (90 -1 9*6,µ" -.' +:+"+-%*1-#-.' -42 7/$% 9%*69-.,42 - "91,719%6 ,-1' %'-19+,µ0 -.' 

:('/µ%.' 7+ ":('"µ+>', -.' %(7"+*+>' 7"+ -.' "9%+&>' µ+"2 %&&4'+7#2 %9+)%6*4,42 91( $" 

"'-"5.'6B%-"+ ,-4 :+%$'# "51*/, 4 "'/&(,4/9%*+5*"C# -1( 7&/:1( 56'%-"+ 7"-"*)#' ,% %969%:1 

:+%$'82 7"+ ,-4' ,('8)%+" ,% %969%:1 %&&4'+70.

I% 5%'+782 5*"µµ82 1 7&/:12 -1( %&"+0&":1( 7"+ -1 "'-"5.'+,-+70 -1( 9%*+3/&&1', +:+"6-%*" ,-+2 

-*%+2 µ%5/&%2 %&"+19"*"5.51A2 )>*%2, )"*"7-4*6B%-"+ "90 7"-"7%*µ"-+,µ0 µ% 8'" µ%5/&1 "*+$µ0 

9"*"5.5>', %9+)%+*#,%.' 7"+ 1*5"'+,µ>' :+"C1*%-+71A µ%58$1(2, 3"$µ1A 1&17&#*.,42, $8,42 ,-4' 

"&(,6:" "<6"2 7"+ ,-*"-45+7#2 -191$8-4,42. L'/&15" µ% -4' 7"-451*6" -1( -%&+71A 9*1?0'-12 

(8<-*" 9"*$8'1/9"*$8'1 %&"+0&":1, %&"+0&":1, 9(*4'8&"+1) 7"+ -4' "51*/ ,-0)1 (%5)>*+" # <8'4) 1+ 

,(µµ%-8)1'-%2 7"+ -" ,-/:+" -42 "&(,6:"2 "<6"2 :+"C8*1('. H1 ,)#µ" 91( "71&1($%6 :6'%+ µ+" 5%'+7# 

%+70'" -42 "&(,6:"2 "<6"2 5+" -1 -(9191+4µ8'1 %&"+0&":1 - "'/&15" -4' 7"-451*6" - 7"+ -1(2 

,(µµ%-8)1'-%2 ,% "(-#.
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$%&%'('"!

R,%3&,%>;5!=%3!

%@;a"=R5-.

V5@;@;'.-.!b!

A5-=R5%-'%
qMLXGHISN!b!01%'('$%!

b!03-%'('$%

>J,/A*+/N>%,

*U<A<A/-*$'x?U?0>U,?*$'

S>.(J>'!>S<A+/0$'!>*,/+%>'!

d3%+3=&!R<@&&3;

?UI>*,/+/?*/0$'!A+.,I)?>/'

>/?,.o.>%'

>L,.o.>%'

J/,IA<oJ-*$'

!"#$!%&"

'(")#("*&

$%&%'('"!

R,%3&,%>;5!=%3!

%@;a"=R5-.

V5@;@;'.-.!b!

A5-=R5%-'%

qMLXGHISN!b!

01%'('$%!b!

03-%'('$%

>J,/A*+/N>%,

+,O/I,+%>'x*U<A<A/-*$'x?U?0>U,?*$'

d3%+3=&!R<@&&3;

?UI>*,/+/?*/0$'!

A+.,I)?>/'
>/?,.o.>%'

>L,.o.>%'

J/,IA<oJ-*$'

+(")#("*&

r%s3+#&3-<%

+,O/I,+%>'

=&"+1-*+3%6"

H" %&"+1-*+3%6" 9*"5µ"-191+1A' -4' 9*>-4 C/,4 -42 9"*"5.5#2 %&"+0&":1(, -1 19161 ,-4 ,('8)%+" 

%6-% :+"-6$%-"+ "9%($%6"2 9*12 7"-"'/&.,4 (-1 3*>,+µ1) ,% µ1*C# )Aµ", %6-% 9*1.$%6-"+ ,% 

%µ91*+782 %9+)%+*#,%+2 ()1':*%µ90*1(2) 5+" µ%-"9>&4,4 ,-4' =&&/:" # ,-1 %<.-%*+70, %6-% 

9*1.$%6-"+ ,% %9+)%+*#,%+2 %9%<%*5",6"2 7"+ -(919164,42.
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H" -%&%(-"6" )*0'+" -" %&"+1-*+3%6" ,-+2 -*%+2 µ%5/&%2 %&"+19"*"5.51A2 )>*%2 8)1(' 

%7,(5)*1'+,-%6 ,% µ%5/&1 91,1,-0 (+1$%->'-"2 -" '8" ,(,-#µ"-" %<"5.5#2 -1( %&"+0&":1( -*+>' 

7"+, +:6.2, :A1 C/,%.' 7"$>2 %96,42 7"+ 9+1 µ1'-8*'%2 µ%$0:1(2 9"*"&"3#2 7"+ "91$#7%(,42 -1( 

%&"+07"*91(. ;+ 7"+'1-1µ6%2 ,-1' 7&/:1 8)1(' 7(*6.2 9%*+1*+,-%6 ,-+2 -%)'+782 9"*"5.5#2 7"+ 

9"*0&1 91( 4 &%+-1(*56" -1( 8)%+ 56'%+ 9+1 1*$1&15+7# 7"+ ,-+2 -*%+2 )>*%2, 4 :+1+74-+7# :1µ# 7"+ 4 

:1µ# marketing :%' 8)%+ "&&/<%+ 91&A. IAµC.'" µ% ,-1+)%6" -42 eurostat ,-4' "*)# -42 :%7"%-6"2 -1( 

2000 ,-4' F,9"'6" &%+-1(*51A,"' 1750 9%*691( %&"+1-*+3%6", ,-4' F-"&6" 6000 9%*691( 7"+ ,-4' 

=&&/:" 2300. IAµC.'" µ% ,-1+)%6" -42 ICAP (ICAP 2007) 1 "*+$µ02 -.' %&"+1-*+3%6.' 91( #-"' 

%55%5*"µµ8'" ,-1 µ4-*>1 %9+)%+*#,%.' -42 =IT= -1 2003 #-"' 1424. L(-0 91( %'-(9.,+/B%+ %6'"+ 1 

µ+7*02 "*+$µ02 %&"+1-*+3%6.' -42 F,9"'6"2 ,% ,)8,4 µ% -1 µ85%$12 -42 9"*"5.5#2 -42 7"+ $" 9*89%+ 

'" ,4µ%+.$%6 0-+, ,AµC.'" µ% -4' /91E4 9"*"50'-.' -1( %&&4'+71A 7&/:1(, "(-02 %6'"+ 8'"2 "90 

-1(2 &051(2 -42 )"µ4&#2 91+0-4-"2 -1( +,9"'+71A %&"+0&":1( %'>, "'-6$%-", 1 µ%5/&12 "*+$µ02 

%&"+1-*+3%6.' ,-4' =&&/:" ,% ,)8,4 µ% -4' 9"*"5.5# %6'"+ 8'"2 "90 -1(2 &051(2 91( ,(µ3/&%+ ,-4' 

%<"+*%-+7# 91+0-4-" -1( %&&4'+71A &":+1A 7"$>2 1 )*0'12 91( µ%,1&"3%6 "90 -4 ,(571µ+:# -1( 

7"*91A µ8)*+ -4' 87$&+E# -1( ,-1 %&"+1(*5%61 %6'"+ µ+7*02. ;+ :('"µ+70-4-%2 -.' %&"+1-*+3%6.' 

,-+2 -*%+2 )>*%2 91+76&1(' µ% -4' F,9"'6" '" :+"$8-%+ -" 9%*+,,0-%*" µ% :('"µ+70-4-" 9/'. "90 

1000 -0'1(2 -1' )*0'1. D1&&/ "90 -" %&"+1-*+3%6" "'#71(' ,% ,('%-"+*+,-+782 1*5"'>,%+2.

I-4' =&&/:" -1 %+,0:4µ" -.' %&"+1-*+3%6.' 9*18*)%-"+ "90 -*%+2 94582: ") -1 %7$&+9-+70 :+7"6.µ" 

91( %6'"+ -1 91,1,-0 ,-1 9"*"50µ%'1 &/:+ 91( 7*"-/%+ -1 %&"+1-*+3%61, 3) -4' %µ91*6" -1( 

%&"+0&":1( 7"+ 5) 4 9>&4,4 -1( %&"+19(*#'" ,-4' 3+1µ4)"'6" -42 9(*4'%&"+1(*5%6"2 5+" -4' 

%<"5.5# "7"-8*5",-1( 9(*4'%&"61(.

V"C+'"*6%2 

H" %&"+0&":" 91( 5+" :+/C1*1(2 &051(2 %6'"+ µ%+1'%7-+7/ %6-% "90 /91E4 1<A-4-"2 %6-% "90 /91E4 

1*5"'1&49-+7>' )"*"7-4*+,-+7>' 7"+ :%' %6'"+ 7"-/&&4&" 5+" 7"-"'/&.,4 (-" &%50µ%'" &"µ9/'-%) 

$" 9*89%+ '" (91,-1A' 9%*"+-8*. %9%<%*5",6" 5+" -4' 3%&-6.,4 -.' )"*"7-4*+,-+7>' -1(2 7"+ 

%</&%+E4 -.' µ%+1'%7-4µ/-.'. @ %9%<%*5",6" "(-# &85%-"+ *"C+'/*+,µ" 7"+ 9*"5µ"-191+%6-"+ "90 

-+2 *"C+'"*6%2. ; 7&/:12 -1( *"C+'"*6,µ"-12 %&"+0&":1( %6'"+ ,(57%'-*.µ8'12 &05. -.' µ%5/&.' 

7%C"&"6.' 91( "9"+-1A'-"+ 5+" -4' 7"-",7%(# -.' µ1'/:.' "(->'. V"C+'"*6%2 :+"$8-1(' µ%5/&%2 

%-"+*6%2 09.2 5+" 9"*/:%+5µ", ,-4' =&&/:" 4 =&"?2.

H(9191+4-82/I(,7%(",-82

; 7&/:12 -42 -(919164,42 %&"+0&":1( %6'"+ 7"-"7%*µ"-+,µ8'12. ;+ %-"+*6%2 91( 

:*",-4*+191+1A'-"+ 91+76&1(' ,% µ85%$12, 1*5/'.,4 7"+ 3"$µ0 1&17&#*.,42. M%5/&%2 91&(%$'+782 

%9+)%+*#,%+2 µ% µ%5/&1 )"*-1C(&/7+1 9*1?0'-.' 7"+ brands, 91( :+"$8-1(' :+7/ -1(2 %&"+1-*+3%6" 

7"+ *"C+'"*6%2, µ% ,4µ"'-+7# 9"*1(,6" ,-" */C+" -.' µ%5/&.' "&(,6:.' &+"'+7#2 ,% :+/C1*%2 
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"51*82 -1( 70,µ1( ,('(9/*)1(' µ% µ+7*82 1+715%'%+"782 %9+)%+*#,%+2 91( &%+-1(*51A' ,% -19+70 

%969%:1. L90 -1 8'" /7*1 ,-1 /&&1 ,('"'-/%+ 7"'%62 :+/C1*" µ%58$4 7"+ µ91*%6 7"'%62 '" :+"7*6'%+ 

:+/C1*%2 ,-*"-45+782 1µ/:%2. 

; 7&/:12 -" -%&%(-"6" )*0'+", +:+"6-%*" ,-4' F,9"'6" 7"+ -4' F-"&6", )"*"7-4*6,-47% "90 µ%5/&4 

7+'4-+70-4-" ,-1' -1µ8" -.' ,(5).'%A,%.' 7"+ -.' %<"51*>', 7A*+" 76'4-*" 5+" -+2 1916%2 #-"' -" 

µ+7*/ 9%*+$>*+" 78*:1(2 "&&/ 7(*6.2 4 9*1,9/$%+" "907-4,42 µ%5/&.' µ%*+:6.' ,-+2 "51*82, 

+:6.2 -1( %<.-%*+71A, 091( -" 9%*+$>*+" "'/9-(<42 %6'"+ µ%5"&A-%*" "9’ 0-+ ,-+2 9"*":1,+"782 

>*+µ%2 "51*82. L*7%-82, 9"*0&" "(-/, µ+7*82 %-"+*6%2 µ% µ"7*/ 9"*/:1,4 ,-1' 7&/:1 :+,-/B1(' '" 

9"*":>,1(' -4' "'%<"*-4,6" -1(2 7+ 8-,+ 4 -/,4 "(-# 8)%+ "*)6,%+ '" (91).*%6. L(<4µ8'4 -" 

-%&%(-"6" )*0'+" %6'"+ 4 :*",-4*+19164,4 ,-1' -1µ8" -42 -(919164,42 7"+ -.' ,('%-"+*+,-+7>' 

1*5"'>,%.' 91( %'> 9"*/51(' 7"+ %µ91*%A1'-"+ )Aµ" -1 %&"+0&":0 -1(2 8)1(' "*)6,%+ '" -1 

,(,7%(/B1(' 7"+ '" -1 :+"$8-1(' 7"+ µ% :+7/ -1(2 brands. 

='> 1+ µ%5/&%2 %-"+*6%2 %9%':A1(' µ%5/&" 91,/ ,-4 :+"C#µ+,4 7"+ -4' "'/9-(<4 -.' brands -1(2 -" 

1916" :+"$8-1(' µ8,. -.' µ%5/&.' "&(,6:.' &+"'+71A %µ91*61(, µ+7*0-%*%2 %-"+*6%2 

)*4,+µ191+1A' %'"&&"7-+7/ 7"'/&+" :+"'1µ#2 7"+ ,-*"-45+782 :+"C1*19164,42 "9%($('0µ%'%2 ,% 

-µ#µ"-" -42 "51*/2 :+"-%$%+µ8'" '" 9&4*>,1(' µ%5"&A-%*4 -+µ# 5+" 9+1 91+1-+7/ 9*1?0'-" 09.2 

5+" 9"*/:%+5µ" -" 3+1&15+7/ # -" D;D  7"+ DK=. S&&%2 %-"+*6%2 %<%+:+7%A1'-"+ ,-4' -(919164,4 7"+ 

,(,7%(",6" %&"+0&":.' "917&%+,-+7/ 5+" -*6-1(2 09.2 %6'"+ 1+ "&(,6:%2 &+"'+71A %µ91*61( 91( 

:+"$8-1(' ,-1 7"-"'"&.-+70 71+'0 7"+ -" :+7/ -1(2 private lebel %&"+0&":" # 5+" &15"*+",µ0 /&&.' 

%µ91*+7>' %-"+*+>' (9.). µ%5/&.' %+,"5.58.').

@ -(919164,4 %&"+0&":1( "91-%&%6 %9+)%+*4µ"-+7# :*",-4*+0-4-" %'-/,%.2 7%C"&"61(. I-4' 

=&&/:" ,AµC.'" µ% -1' =IOFH= 1 7&/:12 )"*"7-4*6B%-"+ "90 -1' 91&A )"µ4&0 3"$µ0 "<+19164,42 

-42 9"*"5.5+7#2 :('"µ+70-4-"2 &05. -1( ,)%-+7/ µ+7*1A µ%58$1(2 7"+ 3"$µ1A ,(578'-*.,42 -42 

"51*/2 7"+ -1( ,)%-+7/ µ%5/&1( "*+$µ1A -.' %9+)%+*#,%.' 91( "91-%&%6-"+ "90 %9+)%+*#,%+2 -1( 

+:+.-+71A 7"+ -1( ,('%-"+*+,-+71A -1µ8". ;+ ,('%-"+*+,-+782 µ1'/:%2 "C1*1A' 7"-/ 7A*+1 &051 

-*+-13/$µ+%2 1*5"'>,%+2 (%'>,%+2 "5*1-+7>' ,('%-"+*+,µ>'). ; "*+$µ02 -.' %9+)%+*#,%.' -1( 

7&/:1( %6'"+ :A,71&1, "' 0)+ ":A'"-1, '" 9*1,:+1*+,-%6 µ% "7*63%+", :%:1µ8'1( 0-+ :%' (C6,-"-"+ 

µ8)*+ ,-+5µ#2 8'"2 %96,4µ12 C1*8"2 7"-"5*"C#2, %&85)1( 7"+ 9"*"71&1A$4,42 -.' %9+)%+*#,%.' 

"(->'. L(-# -4 ,-+5µ# 1+ 9&81' "<+09+,-%2 94582 %6'"+ 1 DLI=K=I 5+" -+2 ,('%-"+*+,-+782 µ1'/:%2, 

1+ I=OFH=W 7"+ =IOFH= 5+" -+2 +:+.-+782 µ1'/:%2 7"+ -1 T91(*5%61 L5*1-+7#2 L'/9-(<42 7"+ 

-*1C6µ.' 5+" 0,%2 8)1(' &/3%+ "'"5'>*+,4 5+" -4' "'"5*"C# ,-+2 ,(,7%(",6%2 -1(2 -42 8':%+<42 

«%&&4'+70 9*1?0'». M8)*+ -+2 "*)82 -1( 2007 1+ %9+)%+*#,%+2 91( %6)"' &/3%+ "(-# -4' "'"5'>*+,4 

#-"' 75 7"+ 7"-/ 7A*+1 &051 #-"' %57"-%,-4µ8'%2 ,-4' D%&190''4,1, -4' R*#-4 7"$>2 %96,42 7"+ 

,-4' %(*A-%*4 9%*+1)# -42 L--+7#2. 
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M%-/ -4' :+%A*(',4 -1( 7&/:1( ,-" -8&4 -42 :%7"%-6"2 -1( ’80 7"+ -" µ8," -42 :%7"%-6"2 -1( ’90 

0-"' &%+-1(*51A,% -1 7"$%,->2 %'6,)(,42 ,-4' 7"-"'/&.,4 7"+ 91&&82 %-"+*6%2 %(7"+*+"71A 

)"*"7-#*" µ9#7"' ,-1' 7&/:1, 1 -1µ8"2 -42 -(919164,42 98*",% µ+" C/,4 %<(56"',42 µ% 91&&82 

%-"+*6%2 '" ,-"µ"-1A' -4' &%+-1(*56" -1(2 µ%-/ -4' "&&"5# -1( 7"$%,->-12 %'+,)A,%.'. I#µ%*" 1+ 

9%*+,,0-%*%2 %-"+*6%2 %6'"+ µ+7*1µ%,"6%2. H1 40% 9%*691( -42 %&&4'+7#2 "51*/2 -1 %&85)1(' 1+ :A1 

91&(%$'+782 91( &%+-1(*51A' ,-4' )>*" µ"2 (=&"?2, M+'8*3") %'> -1 60% 9%*691( %&85)%-"+ "90 -+2 

98'-% µ%5"&A-%*%2 %-"+*6%2.

=7-02 "90 -+2 "51*82 -.' ).*>' -1(2, 91&&82 %-"+*%6%2 :+"7+'1A' -" 9*1?0'-" -1(2 ,% <8'%2 "51*82. 

;+ 9%*+,,0-%*%2 µ%5/&%2 %-"+*6%2 8)1(' -" :+7/ -1(2 7"'/&+" :+"'1µ#2 ,% "(-82 -+2 "51*82 %'> 1+ 

µ+7*82 7"+ µ%,"61( µ%58$1(2 %-"+*6%2 3",6B1'-"+ ,% µ%,/B1'-%2, %+,"5.5%62 7"+ :+"'1µ%62.

W+"'+70 =µ90*+1

H1 %&"+0&":1 ,-+2 9"*":1,+"782 7"+ +:6.2 ,-+2 '8%2 "51*82 9.&%6-"+ ,-1(2 -%&+71A2 7"-"'"&.-82 

µ8,. 7(*6.2 -*+>' 7"'"&+>': -+2 µ%5/&%2 "&(,6:%2 &+"'+71A %µ91*61( ("&(,6:%2 supermarkets, 

hypermarkets, discount stores), ,% <%'1:1)%6", %,-+"-0*+" 7"+ catering (,-1 %<#2 HRC %7 -1( hotels - 

restaurants - catering) 7"+ -8&12 ,% 7"-",-#µ"-" delicatessen (gourmet stores). ;+ 9.&#,%+2 ,-" 

7"-",-#µ"-" gourmet 7"+ -" HRC :%' "91-%&1A' µ%5/&1 91,1,-0 -.' ,('1&+7>' 9.&#,%.' 7"+ 

"'"9-A,,1'-"+ µ% ,)%-+7/ "*51A2 *($µ1A2 7"$>2 -" 7"-",-#µ"-" gourmet "9%($A'1'-"+ ,% 8'" 

µ+7*0 71+'0 7"+ 9.&1A' "7*+3/ 9*1?0'-" %'> -" 1+ 9.&#,%+2 µ8,. -.' HRC ,(':81'-"+ µ% -4' 

%</9&.,4 -42 µ%,15%+"7#2 71(B6'"2. H1 7A*+1 &1+90' 7"'/&+ :+"'1µ#2 %6'"+ 1+ "&(,6:%2 &+"'+71A 

%µ91*61( 91( 9"*8)1(' /µ%,4 9*0,3",4 ,-4' "51*/ &05. -42 /µ%,42 %9"C#2 µ% µ%5/&1 µ8*12 -.' 

7"-"'"&.->' "&&/ 7"+ %9%+:# -1 %&"+0&":1 ,"' 9*1?0' 9*1,"*µ0B%-"+ 91&A 7"&/ ,-+2 "9"+-#,%+2 

-.' ,A5)*1'.' logistics.

I-+2 9%*+,,0-%*%2 "'%9-(5µ8'%2 7"+ "'"9-(,,0µ%'%2 1+71'1µ6%2 1+ "&(,6:%2 &+"'+71A %µ91*61( 

56'1'-"+ 1&18'" 7"+ 9+1 ,(57%'-*.µ8'%2 µ% -4' :4µ+1(*56" 91&A µ%5/&.' 1µ6&.' µ% 91&A +,)(*# 

:+"9*"5µ"-%(-+7# :A'"µ4 (Carrefour, Tesco, Wal-Mart, Ahold) 7"+ :*",-4*+191+1A'-"+ ,% 91&&82 

"51*82 µ8,. -.' 7%'-*+7>' -1(2 :+7-A.' 9*1µ4$%+>'. @ :('"-0-4-/ -1(2 '" "51*/B1(' µ%5/&%2 

91,0-4-%2 -1(2 %9+-*891(' '" µ%+>'1(' -1 "'/ µ1'/:" 70,-12 -.' 9*1µ4$%+>' -1(2, '" µ%+>'1(' 

-+2 -+µ82 7"+ '" "(</'1(' -+2 9.&#,%+2 -1(2 :4µ+1(*5>'-"2 -1(2 &%50µ%'1(2 «%'/*%-1(2 7A7&1(2». 

I-" 9&"6,+" "(-/, 3",+70 ,-1+)%61 -42 ,-*"-45+7#2 -1(2 %6'"+ 4 "'":+/*$*.,4 -.' :+":+7",+>' 

logistics 7"+ 4 )*#,4 '8.' -%)'1&15+>' 7"+ 9&4*1C1*+"7>' ,(,-4µ/-.' 91( -1(2 %9+-*891(' '" 

µ%+>'1(' -1 70,-12 &%+-1(*56"2 -1(2 7"+ '" 56'1'-"+ 9+1 "'-"5.'+,-+782. P%:1µ8'42 -42 

:+"9*"5µ"-%(-+7#2 -1(2 :A'"µ42 9+8B1(' 7"+ %9+3/&1(' ,-1(2 9*1µ4$%(-82 -1(2 -4' (+1$8-4,4 

,(,-4µ/-.' 7"+ 1*5"'.-+7>' :1µ>' ,(µ3"->' µ% -" :+7/ -1(2 >,-% '" %9+-(5)/'%-"+ 0,1 -1 

:('"-0' 7"&A-%*12 ,('-1'+,µ02 -.' :*",-4*+1-#-.'. ;+ 9%*+,,0-%*1+ 9*1µ4$%(-82 %&"+0&":1( 

"70µ" 7"+ "'/µ%," ,-+2 µ%5/&%2 91&(%$'+782 %-"+*6%2 :%' 8)1(' -4' -%)'15'.,6", -1(2 90*1(2 7"+ 

-4' 1*5"'.-+7# +7"'0-4-" '" "'"9-A<1(' -8-1+1( %6:1(2 ,)8,%+2 7"+ ,('%*5",6%2 ,-4 3/,4 -.' 
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µ1'-8*'.' logistics µ% -1(2 µ%5/&1(2 &+"'19.&4-82, +:+"6-%*" 0,1' "C1*/ ,-+2 "51*82 -1( 

%<.-%*+71A. =7-02 -.' 9"*"9/'., 91&&16 µ%5/&1+ &+"'19.&4-82 "9"+-1A' %9+9&81' :+"9+,-%A,%+2 

91+0-4-"2 7"+ B4-1A' 9*1?0'-" µ% 9+,-191+4-+7/ 91+0-4-"2, 09.2 -1 Eurep-Gap, "90 %96,4µ1(2 

1*5"'+,µ1A2 9+,-19164,42.

M+" ,('89%+" -42 "A<4,42 -42 :A'"µ42 -.' µ%5/&.' "&(,6:.' &+"'+71A %µ91*61( %6'"+ 7"+ 4 "A<4,4 

-1( µ%*+:61( -.' +:+.-+7#2 %-+78-"2 (private label) %&"+0&":.' ,-+2 "51*%2. H" µ%*6:+" 7"+ 4 ,4µ",6" 

"(->' -.' 9*1?0'-.' 91+76&%+ "90 )>*" ,% )>*". I-4' F,9"'6" 5+" 9"*/:%+5µ" -1 µ%*6:+1 -.' 

%&"+0&":.' "(->' -1 2004 7(µ"+'0-"'  "90 40% 8.2 50% ,AµC.'" µ% :+"C1*%-+782 94582 %'> ,-4' 

F-"&6" #-"' -42 -/<42 -1( 12% -4' 6:+" 9%*61:1. I-+2 µ#-9"*":1,+"782 "51*82 -" 91,1,-/ %6'"+ 

µ%5/&". I('#$.2 1+ -+µ82 -1(2 %6'"+ )"µ4&0-%*%2 "90 "(-82 -.' "'"5'.*+,µ8'.' µ%5/&.' brands 

"&&/ (9/*)1(' 7"+ 9%*+9->,%+2 91( 4 :+"C1*82 :%' %6'"+ 91&A µ%5/&%2.

;+ 9%*+,,0-%*%2 %-"+*6%2 -(919164,42 %&"+0&":1( :%' 8)1(' -1(2 90*1(2 '" "'"9-A<1(' -" brands 

-1(2 7"+ '" "917-#,1(' µ+" $8,4 ,-" */C+" -.' µ%5/&.' supermarkets. ;+ %<"5.582 -1(2 /&&.,-% 

3",6B1'-"+ ,% µ%,/B1'-%2. ;+ 9%*+,,0-%*%2 µ+7*82 %&&4'+782 %9+)%+*#,%+2, 5+" 9"*/:%+5µ", 91(&/'% 

-" 9*1?0'-" -1(2 ,% %+,"5.5%62 µ% -1(2 19161(2 9*1,9"$1A' '" "'"9-A<1(' µ0'+µ%2 7"+ 7"&82 

,)8,%+2. S&&%2 %-"+*6%2 %+:+7%A1'-"+ ,-4' 9"*"5.5# 7"+ :+/$%,4 (E4&#2 91+0-4-"2 "7*+3>' 

%&"+0&":.' 91( 9.&1A'-"+ ,-+2 :+/C1*%2 "51*82 ,% 7"-",-#µ"-" gourmet # ,-" -µ#µ"-" gourmet 

-.' µ%5/&.' supermarkets.
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&""5'$67+2"<=>?

I-4 ,('8)%+" 9"*1(,+/B%-"+ ,% ,('19-+7# µ1*C# 4 "'/&(,4 SWOT 91( 9*17A9-%+ "90 -4' 8.2 ->*" 

"'/&(,4 -1( %<.-%*+71A 7"+ %,.-%*+71A 9%*+3/&&1'-12 -1( %&&4'+71A 7&/:1( %&"+0&":1(, -1( 

µ/7*1 7"+ µ67*1-9%*+3/&&1'-12 -42 '8"2 %9+)%+*4µ"-+7#2 µ1'/:"2, 7"+ "71&1($%6 µ+" "'"&(-+70-%*4 

9%*+5*"C# -.' "'-"5.'+,-+7>' 9"*"50'-.' 91( -4' ,('$8-1('.

,-%$.')%

�!!!YA/#*-*,!0,/!>/0#I,!*AU!>J,/#J,@AU

�!!!m�-J"!<A/#*-*,!0,/!A+.,IAJ-<*/0(!

=,+,0*-+/?*/0(!>JJ-I/0A&!<,+Q$IAU!

>J,/#J,@AU

�!!!;JJ(@,!@-SAO/J"'!<+AA+/?S#'!@/>QIA&'!

*AU+/?SA&!0,/!<,+AU?%,!>JJ-I/0"'!

@/,?<A+('!?>!<AJJ$'!=)+>'!*AU!>Lo*>+/0A&

�!!!H>.(J-!,I>0S>*(JJ>U*-!@UI,S/0#*-*,!*AU!

>JJ-I/0A&!0J(@AU!*U<A<A%-?-'

/*-%".&'%

�!!!i?=U+"!*A<AQ$*-?-!*oI!S>.(JoI!L$IoI!

�328]_

�!!!m�-J"!>J,?*/0#*-*,!*-'!y"*-?-'!o'!<+A'!

*-I!*/S"!0,/!*A!>/?#@-S,!?*/'!S"P

<,+,@A?/,0$'!,.A+$'

�!!!m�-J"!*/S"!*AU!>JJ-I/0A&!>J,/#J,@AU

�!!!n/,0&S,I?-!*-'!*/S"'!*AU!>J,/#J,@AU

�!!!KIU<,+L%,!>QI/0)I!?*+,*-./0)I!<+A)Q-?-'

0-1")#&'%

�!!!KJJ,."!*oI!0,*,I,Jo*/0)I!<+A*/S"?>oI!

U<$+!*AU!>J,/#J,@AU!0,/!,&L-?-!*-'!

<,.0#?S/,'!y"*-?-'

�!!!K&L-?-!*-'!y"*-?-'!./,!*/'!U�-J"'!

<A/#*-*,'!0,*-.A+%>'

�!!!�$,!R�K!0,/!-!IASAQ>?%,!*-'!;;!./,!*-I!

U./>/I"!0,/!,?O(J>/,!*oI!*+AO%SoI

�!!!nUI,*#*-*>'!*-'!*>=IAJA.%,'!*oI!

<J-+AOA+/)I!0,/!*AU!78653856

/2')(!%

�!!!KI*,.oI/?S#'!,<#!OQ-I#*>+,!OU*/0(!$J,/,

�!!!V!<,.0#?S/,!<+A?OA+(!,UL(I>*,/!S>!

*,=&*>+AU'!+UQSA&'!,<#!*-I!<,.0#?S/,!

y"*-?-!

�!!!V!,<>J>UQ$+o?-!*AU!@/>QIA&'!>S<A+%AU

�!!!V!,UL-S$I-!@/,<+,.S,*>U*/0"!@&I,S-!*AU!

J/,I>S<A+%AU
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P('/µ%+2 (strengths)

I. ,;&?(4($ >$& *&>?1$ (;" *3$&?3$<;". H1 %&"+0&":1 $%.*%6-"+ ,-+2 9%*+,,0-%*%2 "51*82 .2 8'" 

(E4&#2 91+0-4-"2 7"+ :+"-*1C+7#2 "<6"2 %'"&&"7-+70 9*12 -" (90&1+9" C(-+7/ 8&"+" 7"+ &A94 

9*1?0'. @ 9"*":1,+"7# µ%,15%+"7# :6"+-", )"*"7-4*+,-+70 ,(,-"-+70 -42 1916"2 %6'"+ -1 

%&"+0&":1, 8)%+ "91:%+)$%6 .2 8'" (5+%+'0 +,1**194µ8'1 %'"&&"7-+70 µ1'-8&1 :+"-*1C#2 91( 

%7-+µ/-"+ 1&18'" 7"+ 9%*+,,0-%*1 ,-+2 %7-02 M%,15%61( )>*%2. H" 5%(,-+7/ )"*"7-4*+,-+7/ 

-1( %&"+0&":1( %7-+µ>'-"+ %96,42 "90 -1(2 7"-"'"&.-82 1+ 19161+ %6'"+ :+"-%$%+µ8'1+ '" 

9&4*>,1(' -4' (E4&0-%*4 -+µ# -1(.

II. @A43/ B;&?(4($ >$& ;%-$1;34B(&>2 #$%$>(4%&'(&>2 *3341&>;C B$%D61;" *3$&?3$<;". ;+ 

%:"C1&15+782 7"+ 7&+µ"-+782 ,('$#7%2 -42 =&&/:"2 7"+ 4 :1µ# 7"+ 1*5/'.,4 -42 %&&4'+7#2 

%&"+17"&&+8*5%+"2 8)1(' ,"' "91-8&%,µ" -4' 9"*"5.5# %'02 %<"+*%-+7/ 91+1-+71A 9*1?0'-12 

µ% 1*5"'1&49-+7/ )"*"7-4*+,-+7/ 91( -1 7"-"-/,,1(' ,-" 7"&A-%*" -1( 70,µ1(.

III. !332<$ <4µ;E&3/+ B%;;%&'µ?+ <&*D1;C+ (;"%&'µ;C >$& B$%;"')$ *3341&>/+ <&$'B;%2+ '* 

B;336+ #F%*+ (;" *5.(*%&>;C. @ =&&/:" :8)%-"+ 7/$% )*0'1 %7"-1µµA*+" -1(*6,-%2 91( 

8*)1'-"+ ,% %9"C# µ% -4' %&&4'+7# 71(B6'" 7"+ 9"*/:1,4 7"+ "'"7"&A9-1(' -1 %&&4'+70 

%&"+0&":1. L(-0 314$/%+ -4' %'6,)(,4 -42 %+70'"2 -1( ,-+2 <8'%2 "51*82. @ 9"*1(,6" -42 

%&&4'+7#2 :+",91*/2 ,% 91&&82 <8'%2 )>*%2 "91-%&%6 ,% 91&&82 9%*+9->,%+2 8'" (91&156,+µ1 

"51*",-+70 71+'0. 

IV. G*-234 $1*>µ*(233*"(4 <"1$µ&>?(4($ (;" *3341&>;C >32<;" ("B;B;)4'4+. @ "'%7µ%-/&&%(-4 

:('"µ+70-4-" -1( 7&/:1( -(919164,42 9"*8)%+ -4' :('"-0-4-" "'/$%,42 ,% -*6-1(2 

(outsourcing) -42 ,(,7%(",6"2 -1( %&"+0&":1(. 

L:('"µ6%2 (weaknesses)

I. H'#"%/ (;B;D6(4'4 (.1 µ*-23.1 561.1 brands. ;+ 45%-+782 µ%5/&%2 91&(%$'+782 %-"+*6%2 µ% -4' 

µ"7*0)*1'4 9"*1(,6" -1(2 ,-+2 <8'%2 "51*82, -4' 9"*1(,6" -1(2 ,-" */C+" -.' µ%5/&.' 

"&(,6:.' &+"'+71A %µ91*61( 7"+ -" µ%5/&" 91,/ 91( <1:%A1(' ,-4' 9*1>$4,4 7"+ :+"C#µ+,4 

-.' 9*1?0'-.' -1(2 7"+ -4' %'6,)(,4 -42 %+70'"2 -42 µ/*7"2 -1(2, 8)1(' %9+-A)%+ -4' +,)(*# 

-191$8-4,4 -.' brands -1(2 ,-+2 "51*82 -1( %<.-%*+71A. =96 9&81' 8)1(' %'+,)A,%+ -4' C#µ4 

-42 %$'+7#2 -"(-0-4-"2 -.' %&"+0&":.', +:+"6-%*" -1( F-"&+71A, µ% "91-8&%,µ" 1+ 9%*+,,0-%*1+ 

7"-"'"&.-82 '" -" $%.*1A' "'>-%*42 91+0-4-"2. H1 ,(57*+-+70 9&%1'87-4µ" -42 %<"+*%-+7#2 

91+0-4-"2 -1( %&&4'+71A %&"+0&":1( )/'%+ ,% "(-82 -+2 ,('$#7%2 "*7%-# "90 -4' +,)A -1( 

7"$>2 "'"5'.*6B%-"+ µ%' "90 -1(2 "'$*>91(2 -1( 7&/:1( 9"571,µ6.2 "&&/ 0)+ "90 -1 9&"-A 

7"-"'"&.-+70 71+'0 91( :%' 8)%+ -4' %µ9%+*6" 7"+ -4' +7"'0-4-" '" "'"5'.*6,%+ -+2 :+"C1*82 
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7/'1'-"2 ,(57*6,%+2. =6'"+ /&&.,-% 5'.,-0 0-+ 4 "'-+&"µ3"'0µ%'4 "90 -1(2 7"-"'"&.-82 

91+0-4-" -.' 9*1?0'-.' :%' "C1*/ µ1'/)" ,-" 9*.-%A1'-" )"*"7-4*+,-+7/ -1(2.

II. @A43/ *3$'(&>?(4($ (4+ I/(4'4+ .+ B%;+ (41 (&µ/ >$& (; *&'?<4µ$ '(&+ µ/-B$%$<;'&$>6+ 

$-;%6+. I-+2 µ#-9"*":1,+"782 "51*82 1+ 7"-"'"&.-82 $%.*1A' -1 %&"+0&":1 9*1?0' 

91&(-%&%6"2 # -1(&/)+,-1' 8'" 0)+ "9"*"6-4-1 9*1?0', µ% "91-8&%,µ" 4 B#-4,4 '" %6'"+ 

9%*+,,0-%*1 %("6,$4-4 ,-+2 µ%-"31&82 -42 -+µ#2 7"+ -1( %+,1:#µ"-12 "9’ 0-+ ,-+2 9"*":1,+"782 

"51*82. ;+ :+"7(µ/',%+2 -42 -+µ#2 0µ.2 %6'"+ :A,71&1 '" "91C%()$1A' &05. -.' 

+:+"+-%*1-#-.' -42 9"*"5.5#2. =96 9&81' 1+ µ%-"31&82 ,-+2 %+,1:4µ"-+782 +,1-+µ6%2 

%9+:%+'>'1(' -1 9*03&4µ" ,% 7/91+%2 "51*82. 

III. @A43/ (&µ/ (;" *3341&>;C *3$&?3$<;". ;+ +:+"6-%*%2 ,('$#7%2 -42 %&&4'+7#2 %&"+17"&&+8*5%+"2 

µ% -1' µ%5/&1 "*+$µ0 µ+7*>' ,)%-+7/ %&"+>'.' 7"+ -1 (E4&0 70,-12 9"*"5.5#2 8)%+ .2 

"91-8&%,µ" -1 %&&4'+70 %&"+0&":1 '" %6'"+ "7*+30-%*1 "90 -" "'-"5.'+,-+7/ +,9"'+7/ 7"+ 

+-"&+7/.

IV. =&$>Cµ$1'4 (4+ (&µ/+ (;" *3$&?3$<;". ;+ :+"7(µ/',%+2 -42 9"*"5.5#2 8)1(' .2 "91-8&%,µ" 

-+2 :+"7(µ/',%+2 ,-4' -+µ# -1( %&"+0&":1(. L(-0 "(</'%+ -1' 76':('1 7"+ -1 70,-12 :+"-#*4,#2 

"91$%µ/-.' 7"+ %94*%/B%+ -4' 7%*:1C1*6" 7"$>2 %6'"+ :A,71&1 '" µ%-"-19+,-%6 -1 3/*12 "90 

-4' "A<4,4 -42 -+µ#2 -42 9*>-42 A&42 µ9*1,-/ ,-4' "&(,6:" "<6"2.

V. 81"B$%5)$ *D1&>F1 '(%$(4-&>F1 B%;FD4'4+. H" 7*+-#*+" -.' 091+1' ,(&&15+7>' ,-*"-45+7>' 

5+" -4' 9*1>$4,4 -1( %&&4'+71A %&"+0&":1( ,-1 9"*%&$0' #-"' 7"-/ 7A*+1 &051 

9*1,"'"-1&+,µ8'" ,-+2 "'/57%2 -42 9*1,C1*/2 7"+ 0)+ -42 B#-4,42, :%' %6)"' 

µ%,1µ"7*19*0$%,µ4 9*119-+7#, :%' %6)"' -4' "9"*"6-4-4 ,('89%+", ,('8)%+" 7"+ ,-0)%(,4 7"+ 

5%'+7/ :%' (9#*<"' 1(,+",-+782 9*1,9/$%+%2 "'/&15%2 "(->' -.' 7A*+.' "'-"5.'+,->' µ"2 

91( %9%':A1(' ,-4' 9*1>$4,4 7"+ ,-#*+<4 -1( +-"&+71A # +,9"'+71A %&"+0&":1(.

=(7"+*6%2 (opportunities)

I. 833$-/ (.1 >$($1$3.(&>F1 B%;(&µ/'*.1 "B6% (;" *3$&?3$<;" >$& $C54'4 (4+ B$->?'µ&$+ 

I/(4'4+. @ "A<4,4 -1( 7"-/ 7%C"&#' %+,1:#µ"-12 7"+ 1+ "&&"582 ,-+2 7"-"'"&.-+782 

9*1-+µ#,%+2 9*12 9+1 (5+%+'/ 7"+ ",C"&# 9*1?0'-" %('11A' -4' 91,1-+7# 7"+ 91+1-+7# "A<4,4 

-42 7"-"'/&.,42 %&"+0&":1( ,-+2 9"*":1,+"782 7"+ +:6.2, ,-+2 µ#-9"*":1,+"782 "51*82. 

L'/µ%," ,-+2 :+/C1*%2 7"-451*6%2 9%*+,,0-%*1 %('11A'-"+ -" (E4&#2 91+0-4-"2 %&"+0&":". @ 

9"570,µ+" 7"-"'/&.,4 "(</'%-"+ ,-"$%*/ 9"*/ -+2 :+"7(µ/',%+2 91( 1C%6&1'-"+ .2 %96 -1 

9&%6,-1' ,% 9"*/51'-%2 -42 9"*"5.5#2. D"*0&" "(-/ 4 9"570,µ+" 7"-"'/&.,4 %&"+0&":1( 

"91-%&%6 µ0&+2 -1 3% 9%*691( -42 7"-"'/&.,42 C(-+7>' %&"6.'. ;+ 9*119-+782 -42 
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9"570,µ+"2 B#-4,42 %6'"+ $%-+782 "70µ" 7"+ "' &4C$%6 (90E+' 4 (E4&# -+µ# -1( %&"+0&":1( 

,(57*+-+7/ µ% -+2 -+µ82 -.' (90&1+9.' C(-+7>' %&"6.'. I-+2 µ#-9"*":1,+"782 "51*82 µ%5/&4 

9*119-+7# "A<4,42 (9/*)%+ ,-1(2 '81(2 ",-+71A2 9&4$(,µ1A2. 

II. 8C54'4 (4+ I/(4'4+ -&$ (&+ "A43/+ B;&?(4($+ >$(4-;%)*+. @ "A<4,4 -42 B#-4,42 %6'"+ +:+"6-%*" 

µ%5/&4 5+" -+2 7"-451*6%2 8<-*" 9"*$8'1 7"+ 9"*$8'1 %&"+0&":1. @ -/,4 "(-# %6'"+ +:+"6-%*" 

%µC"'#2 ,-+2 µ#-9"*":1,+"782 "51*82 09.2 4 "51*/ -.' @.D.L. # -42 F"9.'6"2 91( B4-1A' 

7"-/ 7A*+1 &051 "(-82 -+2 7"-451*6%2. X2 ,('89%+" "(-#2 -42 -/,42 %6'"+ -1 5%51'02 0-+ 1 

*($µ02 "A<4,42 -42 "<6"2 -.' %<"5.5>' %6'"+ µ%5"&A-%*12 "90 -1' *($µ0 "A<4,42 -.' 

%<"5.5>' ,% 91,0-4-%2. 

III. J6$ 0K8 >$& 4 1;µ;D*')$ (4+ !! -&$ (41 "-&*&1/ >$& $'E23*&$ (.1 (%;E)µ.1. @ '8" R;L 

"'"µ8'%-"+ '" 8)%+ $%-+7# %96:*",4 ,-4 3%&-6.,4 -42 91+0-4-"2 -1( 9"*"50µ%'1( 9*1?0'-12. @ 

%C"*µ15# -.' "9"+-#,%.' -42 %(*.9"?7#2 '1µ1$%,6"2 ,)%-+7/ µ% -4' ",C/&%+" -.' -*1C6µ.', 

8)%+ 3%&-+>,%+ -1 7"&0 9*1C6& -1( 9*1?0'-12 7"+ -" 9+,-191+4-+7/ 91+0-4-"2, 4 %C"*µ15# -1( 

HACCP 7"+ -42 +)'4&",+µ0-4-"2 %9+-*891(' ,-1 marketing -1' ,)%:+",µ0 7"+ 9"*1(,6",4 9+1 

91+1-+7>' 7"+ %&7(,-+7>' 9*1?0'-.'. ; /µ%,12 7"+, +:6.2, 1 8µµ%,12 9*1,-"-%(-+,µ02 -1( 

7&/:1( "90 -4' == :(,71&%A%+ -" 9*1?0'-" "90 )>*%2 %7-02 %(*.9"?7#2 8'.,42 '" 

"'-"5.'+,-1A' -" %(*.9"?7/ ,-4' %,.-%*+7# "51*/ 7"+ 9"*8)%+ "'-"5.'+,-+70 9&%1'87-4µ" 

,-" %(*.9"?7/ 9*1?0'-" ,-+2 %7-02 =(*>942 "51*82 091( 4 91+0-4-" - 9*"5µ"-+7# # 

"'-+&"µ3"'0µ%'4 - 9"6B%+ ,4µ"'-+70 *0&1 ,-+2 7"-"'"&.-+782 "91C/,%+2. 

IV. ="1$(?(4(*+ (4+ (*#1;3;-)$+ (.1 B34%;E;%&F1 >$& (;" internet. ;+ '8%2 -%)'1&156%2 -.' 

9&4*1C1*+>' %9+-*891(' 7"-"*)#' ,-+2 %-"+*6%2 -4' /µ%,4 %9"C# µ% -1(2 7"-"'"&.-82 

9*1,C8*1'-"2 8'" 9*1,+-0 µ8,1 %9+71+'.'6"2 7"+ 9*1>$4,42 -.' 9*1?0'-.', 9"*8)1(' 8'" 

%'"&&"7-+70 7"'/&+ :+"'1µ#2 7"+ -4' :('"-0-4-" ,('%*5",6"2 µ% /&&%2 %9+)%+*#,%+2/

,('%*5/-%2 ,-4' "&(,6:" "<6"2 :+%(71&A'1'-"2 -4' %C"*µ15# %9+)%+*4µ"-+7>' µ1'-8&.' 

%(8&+7-.' 7"+ "91:1-+7>'. ;+ µ+7*82 7"+ µ%,"6%2 %-"+*6%2 µ91*1A' '" %7µ%-"&&%(-1A' -+2 

:('"-0-4-%2 -42 '8"2 -%)'1&156"2 5+" -4' %C"*µ15# 7%*:1C0*.' ,-*"-45+7>'.

L9%+&82 (threats)

I. 81($-.1&'µ?+ $B? ED41?(*%$ E"(&>2 63$&$. H1 %&"+0&":1 "'-"5.'6B%-"+ µ% -1 4&+8&"+1, -1 

,15+8&"+1 7"+ /&&" (917"-/,-"-" C(-+7/ 8&"+" 7"+ &A94. R/$% 8&"+1 8)%+ -" +:+"6-%*" 

µ1'":+7/ -1( )"*"7-4*+,-+7/ 7"+ :%' %6'"+ 0&" %<6,1( 7"-/&&4&" 5+" -+2 :+/C1*%2 )*#,%+2. 

I-+2 9%*+9->,%+2 91( 1+ 7"-"'"&.-82 "'"B4-1A' ,(57%7*+µ8'" )"*"7-4*+,-+7/, 4 

(917"-/,-",4 %6'"+ ,)%-+7/ &651 9+$"'#. U-"' 0µ.2 -" 8&"+" µ91*1A' '" (917"-",-"$1A', 4 

-+µ# µ91*%6 '" 9"6<%+ ,4µ"'-+70 *0&1 ,-4' "90C",4 %9+&15#2. D"571,µ6.2 -1 ,15+8&"+1 %6'"+ 

-1 C(-+70 8&"+1 µ% -4' µ%5"&A-%*4 7"-"'/&.,4, "&&/ 1+ 7"-"'"&.-+782 ,('#$%+%2 :+"C8*1(' 
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"90 )>*" ,% )>*" 7"+ ,-+2 µ#-9"*":1,+"782 "51*82 1+ 7"-"'"&.-82 ,('4$6B1(' '" 

7"-"'"&>'1(' /&&" C(-+7/ 8&"+". I-+2 )>*%2 "(-82 4 "'/9-(<4 -42 "51*/2 -1( %&"+0&":1( 

µ91*%6 '" 9%*+1*+,-%6 "90 -+2 ,('#$%+%2 7"+ -+2 9"*":0,%+2. =</&&1(, ,% 91&&82 "51*82 8)1(' 

9"*1(,+",-%6 9*1?0'-" ,)%:+",µ8'" 8-,+ >,-% '" 3%&-+>,1(' -" )"*"7-4*+,-+7/ -.' 

(917"-/,-"-.' C(-+7>' %&"6.' %6-% "'"µ+5'A1'-"2 :+/C1*" %6:4, %6-% 9*1,$8-1'-"2 

,(,-"-+7/ 09.2 3+-"µ6'%2 (&%+-1(*5+7/ -*0C+µ") 7"+ 1+ 7"-"'"&.-82 8)1(' 7"&A-%*4 /91E4 # 

%+70'" 5+’ "(-/ -" 9*1?0'-" -" 1916" %6'"+ 9+1 "7*+3/ "90 -" 7"'1'+7/ "&&/ %<"71&1($1A' '" 

%6'"+ C$4'0-%*" "90 -1 %&"+0&":1.

II. 7 B$->?'µ&$ B%;'E;%2 $"521*($& µ* ($#C(*%;"+ %"Dµ;C+ $B? (41 B$->?'µ&$ I/(4'4. @ 

9"570,µ+" 9"*"5.5# "(</'%-"+ µ% -4' "A<4,4 -.' 7"&&+%*51Aµ%'.' %7-/,%.' 7"+ -4' 

3%&-6.,4 -.' -%)'+7>' 7"&&+8*5%+"2. @ "A<4,4 -42 9"570,µ+"2 9"*"5.5#2 "'"µ8'%-"+ '" 8*$%+  

7(*6.2 -1(2 %7-02 == 9"*":1,+"71A2 9"*"5.51A2 7"+ "90 -4' "A<4,4 -42 9"*"5.5#2 ,% '8%2 

9"*"5.51A2 )>*%2 09.2 4 L*5%'-+'#, 4 N+&#, 4 O*"B+&6", -1 M%<+70, 4 Q0-+" LC*+7#, 4 R6'", 4 

L(,-*"&6", 4 Q8" Y4&"':6" 7"+ 1+ @.D.L. ;+ )>*%2 "(-82 8)1(' ,(57*+-+7/ 9&%1'%7-#µ"-" 

09.2 4 :+"$%,+µ0-4-" C$4'1A %*5"-+71A :('"µ+71A, µ%5/&%2 %7-/,%+2 7"-/&&4&%2 5+" 

%&"+17"&&+8*5%+" 7"+ 76'4-*" 5+" %9%':A,%+2. K+" 9"*/:%+5µ" ,-4' L*5%'-+'# (91&156B%-"+ 0-+ 

7"&&+%*51A'-"+ 5A*1 ,-" 80 )+&+/:%2 %7-/*+" %'> :+"$8-%+ 80 %7"-1µµA*+" %7-/*+" 7"-/&&4&" 

5+" -4' 7"&&+8*5%+" -42 %&+/2. @ %&"+17"&&+8*5%+" ,-+2 @.D.L., %</&&1(, 8)%+ 3",+,-%6 ,% (E4&#2 

"90:1,42 (high-density) 7"&&+8*5%+%2. H4' %+70'" ,(µ9&4*>'%+ -1 5%51'02 0-+ µ%5/&1+ 

%(*.9"?716 0µ+&1+, 09.2 5+" 9"*/:%+5µ" 1 +,9"'+702 0µ+&12 SOS, :4µ+1(*51A' :+%$'%62 

,(µµ")6%2 91( %':8)%-"+ '" 9*17"&8,1(' µ%6.,4 ,-+2 %9%':A,%+2 %'-02 == 7"+ "A<4,4 %7-02. 

L91-8&%,µ" 0&.' "(->' $" %6'"+ 4 "A<4,4 -1( "'-"5.'+,µ1A ,-4' "51*/ %&"+0&":1(.

III. 7 $B*3*"D6%.'4 (;" <&*D1;C+ *µB;%);". ;+ %' %<%&6<%+ :+"9*"5µ"-%A,%+2 -1( D"570,µ+1( 

;*5"'+,µ1A =µ91*61( "'"µ8'%-"+ '" 1:45#,1(' ,% µ%6.,4 -.' :",µ>' 7"+ -.' %9+:1-#,%.' 

>,-% '" µ%+.$1A' 1+ 9"*"µ1*C>,%+2 91( 9*17"&1A' ,-1 :+%$'82 %µ90*+1. @ "'"µ%'0µ%'4 "(-# 

9%*"+-8*. "9%&%($8*.,4 -1( :+%$'1A2 %µ91*61( "C1*/ 7"+ -+2 8µµ%,%2 µ1*C82 

9*1,-"-%(-+,µ1A. I('89%+" -.' %<%&6<%.' "(->' $" %6'"+ 4 %'6,)(,4 -42 "'-"5.'+,-+70-4-"2 

-1( %7-02 == 9"*"50µ%'1( %&"+0&":1( -4' "A<4,4 -42 9"*1(,6"2 -1( ,-+2 :+%$'%62 

"'%9-(5µ8'%2 "51*82 7"+ 4 8'-",4 -1( "'-"5.'+,µ1A.

IV. 7 $"54µ614 <&$B%$-µ$(*"(&>/ <C1$µ4 (;" 3&$1*µB;%);". R"-/ -+2 -%&%(-"6%2 :A1 :%7"%-6%2, 4 

-")%6" ,(578'-*.,4 -1( %(*.9"?71A :+"'%µ4-+71A -1µ8" "5*1-+7>' 9*1?0'-.' 7"+ -*1C6µ.' 

1:#54,% ,% µ+" 1&+519.&+"7# "51*/ 7"+ ,-4' "A<4,4 -42 "'-"5.'+,-+7#2 :A'"µ42 -1( 

&+"'%µ91*61( %+2 3/*12 -.' 9"*"5.5>' 7"+ -.' %9%<%*5",->'. I#µ%*" 1+ &+"'19.&4-82 %6'"+ 

1+ 3",+716 9"67-%2 ,% µ+" "51*/ 91( 7+'%6-"+ "90 -42 :('/µ%+2 -42 B#-4,42. ;+ 0*1+ 9&4*.µ#2 

%('11A' ,('#$.2 -1(2 &+"'19.&4-82 %'> 1+ )"µ4&82 -+µ82 %6'"+ 8'" 3",+70 ,-1+)%61 -1( 

%9+)%+*4µ"-+71A -1(2 µ1'-8&1( 7"+ 7"-/ ,('89%+" ",71A' 96%,4 ,-+2 -+µ82 -1( 7&/:1(. =96,42 

%9+:*1A' ,-+2 -+µ82 91( 1+ 7"-"'"&.-82 9&4*>'1(' 5+" -+2 :+/C1*%2 7"-451*6%2 %&"+0&":1(. 
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H1 µ%*6:+1 "51*/2, %</&&1(, -.' brands +:+.-+7#2 %-+78-"2 "(</'%-"+ %+2 3/*12 -1( µ%*+:61( 

-.' brands -.' 9"*"5.5>'.
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'""*9($#$0#"B9#(92,$0#

W"µ3/'1'-"2 (90E+' -4' "'/&(,4 91( 9*145#$47% 1+ C1*%62 -1( '81( %9+)%+*4µ"-+71A ,)%:61( 

:+"µ0*C.,"' -4' ,-*"-45+7# -42 '8"2 %9+)%6*4,42. U9.2 8)%+ "'"C%*$%6 7"+ 9"*"9/'. 4 

,-*"-45+7# -42 '8"2 %-"+*6"2 9%*+&"µ3/'%+ -1(2 ,-0)1(2, -1 0*"µ" 7"+ -4' "91,-1&# -42, 7"+ -+2 

5%'+782 "*)82 91( :+891(' -1' -*091 91( $" %9+-%()$1A' "(-16 1+ ,-0)1+. G)%+ µ%,1-µ"7*1)*0'+1 

1*6B1'-" 7"+ :+"µ1*C>$47% 8-,+ >,-% '" %9+-(5)/'%+ -4' 7"&A-%*4 9*1,"*µ15# ,-+2 ,('$#7%2 -1( 

9%*+3/&&1'-12 ,% µ+" 9*1,9/$%+" '" %7µ%-"&&%(-%6 -+2 %(7"+*6%2 91( 9"*1(,+/B1'-"+ ,-4' 

9"570,µ+" "51*/ %&"+0&":1( 3",+B0µ%'4 ,-+2 :('/µ%+2 -1( %&&4'+71A 7&/:1(, "'-+µ%-.96B1'-"2 -+2 

"9%+&82 7"+ "91C%A51'-"2 -+2 ":('"µ6%2.

5.1 8B;'(;3/ >$& ?%$µ$

@ '8" %-"+*6" 8)%+ ,"' 0*"µ" -4' "'/:%+<4 -1( %&&4'+71A %&"+0&":1( ,-+2 "51*82 -1( %<.-%*+71A. 

5.2 81($-.1&'(&>/ L(%$(4-&>/ (competitive strategy)

@ "'-"5.'+,-+7# ,-*"-45+7# -42 %-"+*6"2 $" 3",6B%-"+ ,-1' ,)%:+",µ0 7"+ -4' 9*1,C1*/ 9*1?0'-.' 

(E4&#2 91+0-4-"2 ,-+2 "'%9-(5µ8'%2 "51*82 -1( %<.-%*+71A. @ 9*1,9/$%+" :+"C1*19164,42 $" 

%,-+/B%-"+ ,-4' 9*1,C1*/ (E4&#2 91+0-4-"2 %9>'(µ1( %&"+0&":1( ,% µ1'-8*'%2 9*"7-+782 

,(,7%(",6%2 ,% -+µ82 91( $" -1 -191$%-1A' ,-4' µ%,"6" 7"-451*6". 

5.3 !B&#*&%4'&$>/ '(%$(4-&>/ (operational strategy)

@ %-"+*6" :%' $" %9%':A,%+ ,-4' :4µ+1(*56" :+7>' -42 -(9191+4-+7>' %57"-",-/,%.'. !" "'"$8,%+ 

-4' ,(,7%(",6" -1( %&"+0&":1A -42 ,% /&&4 %-"+*6" -(919164,42 7"+ $" %,-+/,%+ ,-1' ,)%:+",µ0, 

-4' :+",C/&+,4 -42 91+0-4-"2 7"+ -4' 9*1>$4,4 -.' 9*1?0'-.' -42, 7"+ ,-4' "'/9-(<4 -1( brand 

-42. !" %,-+/,%+ :4&":#, ,% %7%6'%2 -+2 :*",-4*+0-4-%2 91( ,(µ3/&1(' 9%*+,,0-%*1 ,-4' :4µ+1(*56" 

"<6"2 :+"-4*>'-"2 µ+" %(8&+7-4 1*5"'.-+7# :1µ#. K+" '" %&")+,-191+#,%+ -1' 76':('1 "90 -+2 

:+"7(µ/',%+2 -42 -+µ#2 -1( %&"+0&":1( 7"+ -4' :+"-#*4,4 "91$%µ/-.' ,% ,('$#7%2 "383"+42 B#-4,42 

5+" -" 9*1?0'-" -42, 4 %-"+*6" $" "71&1($#,%+ -1 µ1'-8&1 make-to-order 91( ,4µ"6'%+ 0-+ $" 

%'%*5191+%6 -4' 9"*"5.5+7# :+":+7",6" µ%-/ "90 7/$% 9"*"55%&6" -.' 9%&"->' -42.
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(""B9#(92,$0#"XYZ[\U]^_

U9.2 8)%+ #:4 56'%+ C"'%*0 4 '8" %-"+*6" ,-1)%A%+ -+2 "51*82 -1( %<.-%*+71A. O",+70 ,-1+)%61 -42 

%-"+*+7#2 -42 ,-*"-45+7#2 %6'"+ 1 :+%$'#2 -42 9*1,"'"-1&+,µ02, 7"-/ ,('89%+",  3",+7/ %*.-#µ"-" 

91( 9*89%+ '" "9"'-4$1A' %6'"+, 7"-"*)#', µ% 91+0' -*091 $" µ9%+ ,-+2 <8'%2 "51*82 7"+, 7"-/ 

:%A-%*1', ,% 91+%2 "51*82 $" %,-+/,%+ -4' 9*1,9/$%+/ -42. @ ,('8)%+" "(-1A -1( 7%C"&"61( 

9*"5µ"-%A%-"+ "(-/ -" :A1 $8µ"-" 7"+ µ%-/ "71&1($%6 4 9%*+5*"C# -1( µ65µ"-12 marketing -42 '8" 

%-"+*6"2. I-1 -8&12 9"*"-6$%'-"+ 1+ 9*13&8E%+2 -.' µ%&&1'-+7>' -42 9.&#,%.'.

6.1 M%?B;+ *&'?<;" '(&+ 561*+ $-;%6+ (foreign market entry mode)

;+ %'"&&"7-+716 -*091+ %+,0:1( ,% µ+" <8'4 "51*/ 5+" 7/$% %-"+*6" ,('1E6B1'-"+ ,-+2 %<#2 98'-% 

7"-451*6%2: /µ%,%2 # 8µµ%,%2 %<"5.582, P+":67-(1, %7)>*4,4 :+7"+.µ/-.', 71+'19*"<6%2 7"+ /µ%,4 

%98':(,4. H" 7*+-#*+" %9+&15#2 -1( -*091( %+,0:1( 9%*+&"µ3/'1(' µ%-"<A /&&.', -4' 3"*A-4-" 91( 

8)%+ 1 :+%$'#2 9*1,"'"-1&+,µ02 ,-4' ,('1&+7# ,-*"-45+7# -42 %-"+*6"2, -4' %µ9%+*6" 91( 8)%+ 4 

%-"+*6" ,)%-+7/, -1 µ85%$12 7"+ -1(2 90*1(2 91( :+"$8-%+, -1 µ%*6:+1 -42 <8'42 "51*/2 91( ,-1)%A%+, 

-" )"*"7-4*+,-+7/ -42 "51*/2 ,-0)1(, 4 A9"*<4 %µ91:6.' %+,0:1(, 4 ,('#$42 9*"7-+7# -1( 7&/:1( 

7.". L90 -1(2 9"*"9/'. -*091(2 91( $%.*4-+7/ %6'"+ :+"$8,+µ1+ 5+" -4' '8" %-"+*6", 1+ /µ%,%2 # 

8µµ%,%2 %<"5.582 7"+ -1 P+":67-(1 %6'"+ 4 9+1 *%"&+,-+7# 7"+ %C+7-# 9*1,855+,4. ;+ 9%*+,,0-%*%2 

%-"+*6%2 -1( 7&/:1( 9"*/51(' -" 9*1?0'-" -1(2 ,-1 %,.-%*+70 7"+ )*4,+µ191+1A' µ%,/B1'-%2 5+" 

'" -" :+"$8,1(' ,-1(2 <8'1(2 7"-"'"&.-82. L(-0 91( ,('4$6B%-"+ %6'"+ '" 91(&1A' -" 9*1?0'-" 

-1(2 ,% %+,"5.5%62 ,-+2 )>*%2 "(-82 1+ 19161+ ,-4 ,('8)%+" "'"&"µ3/'1(' 5+" :+70 -1(2 &15"*+",µ0 

-4' :+"'1µ# -.' 9*1?0'-.'. M% "(-0' -1' -*091 ,719%A%+ 7"+ 4 '8" %-"+*6" '" :+"$8-%+ -" 9*1?0'-" 

-42 ,-+2 <8'%2 "51*82.

6.2 8-;%6+ '(?#;&

L90 8*%('" 9%:61( 91( 9*"5µ"-191+#$47% 7"+ ,(B4-#,%+2 µ% 9"*/51'-%2 -1( %&&4'+71A 7&/:1( 

-(919164,42 %&"+0&":1(, 4 %9+&15# -.' "51*>' ,-+2 1916%2 %</51(' -" 9*1?0'-" -1(2 1+ µ+7*82, 

+:6.2, %-"+*6%2 -1( 7&/:1(, :%' %6'"+ -+2 9%*+,,0-%*%2 C1*82 "91-8&%,µ" ,(,-4µ"-+7#2 "'/&(,42 7"+ 

:%' "71&1($%6 7/91+" ,(57%7*+µ8'4 ,-*"-45+7#. P%' %,-+/B1(' ,% ,(57%7*+µ8'%2 "51*82 "&&/ 

&%+-1(*51A' µ/&&1' ,-4' &15+7# "A<4,42 -.' %<"5.5>' -1(2 5%'+7>2 7"+ "'%<"*-#-.2 9*11*+,µ1A 

7"+ "51*/2. @ '8" %-"+*6" 8)%+ ,7190 '" %,-+/,%+ -+2 9*1,9/$%+82 -42 ,% ,(57%7*+µ8'%2 "51*82 

$%.*>'-"2 0-+ 7/-+ -8-1+1 $" -42 %9+-*8E%+ '" "917-#,%+ µ% -1' 7"+*0 7"&# 5'>,4 -.' 

+:+"+-%*1-#-.' -42 7/$% "51*/2, '" "917-#,%+ :67-(1 %9"C>' 7"+ 5'.*+µ+>' 7"+ '" %9+-A)%+ 

7"&A-%*4 "90:1,4 -.' 9%*+1*+,µ8'.' -42 90*.'. @ "907-4,4 %µ9%+*6"2 $" %9+-*8E%+ -4' ,-":+"7# 

%987-",4 7"+ ,% /&&%2 "51*82. 
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L51*82 ,-0)1+ -42 '8"2 %-"+*6"2 $" %6'"+ 1+ -*%+2 µ%5/&%2 "51*82 -42 ==: 4 K"&&6", 4 L55&6" 7"+ 4 

K%*µ"'6". ;+ -*%+2 "(-82 "51*82 %9+&8)$47"' 5+" -1( %<#2 &051(2:

! =6'"+ 7*/-4 µ8&4 -42 =(*.9"?7#2 G'.,42.

! ;+ *($µ16 "A<4,42 -42 7"-"'/&.,42 %&"+0&":1( 7"+ -42 "A<4,42 -.' %+,"5.5>' 9"*$8'1( 

%&"+0&":1( ,-+2 -*%+2 "(-82 )>*%2 %6'"+ (E4&16.

! @ 7"-/ 7%C"&#' 7"-"'/&.,4 %&"+0&":1( ,-+2 )>*%2 "(-82 %6'"+ ,)%-+7/ µ+7*# ,% ,A57*+,4 µ% 

/&&%2 )>*%2 5%51'02 91( (91:4&>'%+ 0-+ 1+ "51*82 "(-82 8)1(' 9*119-+782 9%*"+-8*. 

"'/9-(<42.

! H1 7"-/ 7%C"&#' %+,0:4µ" %6'"+ (E4&0.

! G)1(' µ%5/&1 :4µ15*"C+70 µ85%$12.

! M%5/&1 µ8*12 -1( 9&4$(,µ1A "'#7%+ ,-4' 7"-451*6" -.' µ1*C.µ8'.' µ% (E4&0 %+,0:4µ" 

7"-"'"&.->' 91( :6'1(' +:+"6-%*4 ,4µ",6" ,-4' :+"-*1C# -1(2. =</&&1(, :+"$8-1(' 91&&/ 

µ%5/&" ",-+7/ 78'-*" µ% '81 9&4$(,µ0 91( "91-%&%6 -µ#µ" -42 "51*/2 µ% µ%5/&%2 9*119-+782 

5+" -1 %&"+0&":1.

! ;+ 9.&#,%+2 7"+ -" 7"-",-#µ"-" -*1C6µ.' gourmet "'"9-A,,1'-"+ µ% 51*51A2 *($µ1A2 -" 

-%&%(-"6" )*0'+", %':%+7-+70 -/,%.' %('1?7>' 5+" -1 %&"+0&":1.

! @ )*#,4 -1( P+":+7-A1( 5+" "51*82 7"+ 8*%('"2 "51*/2 "90 -1(2 7"-"'"&.-82 %6'"+ (E4&# 7"+ 

,-+2 -*%+2 )>*%2.

6.3 G*)-µ$ marketing

D*1?0' (product)

@ 3+3&+15*"C6" -1( marketing 1*6B%+ .2 "'-+&"µ3"'0µ%'4 91+0-4-" -4' ,('1&+7# /91E4 91( 8)%+ 

8'"2 7"-"'"&.-#2 ,)%-+7/ µ% -4' "'.-%*0-4-" %'02 9*1?0'-12 ,% ,)8,4 µ% 7/91+" /&&" 7"+ 9"6B%+ 

1(,+",-+70 *0&1 ,-4' "90C",# -1( '" "51*/,%+ -1 9*1?0'. G*%('%2 ,)%-+7/ µ% -" )"*"7-4*+,-+7/ 

-1( %&"+0&":1( ,-" 1916" 1+ 7"-"'"&.-82 :6'1(' µ%5"&A-%*4 ,4µ",6" 0-"' "<+1&151A' -4' 

91+0-4-/ -1( 8)1(' 56'%+ ,% :+/C1*%2 )>*%2 7"+ ,('1E6B1'-"2 -" %(*#µ"-/ -1(2 µ91*%6 7"'%62 '" 

9%+ 0-+ 1+ 7"-"'"&.-82 :6'1(' +:+"6-%*4 ,4µ",6" ,-" %<#2:

! 91+1-+7# 7"-451*6" (8<-*" 9"*$8'1, 9"*$8'1, 3+1&15+70 7.&.9.)

! 1*5"'1&49-+7/ )"*"7-4*+,-+7/
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! 9+,-191+4-+7/ 91+0-4-"2 (D;D, DK=, HACCP, ISO 7.".)

! )>*" 9*18&%(,42

! ,(,7%(",6" 7"+ ,)%:+",µ02 -42

! %+70'" -42 µ/*7"2 (brand image)

! "'"5*"C0µ%'%2 9&4*1C1*6%2, :+"-*1C+7/ ,-1+)%6"

W"µ3/'1'-"2 "(-/ (90E+' 4 '8" %-"+*6" $" :+"$8-%+ ,-4' "51*/ :A1 9*1?0'-": 

• G<-*" 9"*$8'1 %&"+0&":1 D;D R"&"µ/-" ,% ,(,7%(",6%2 250, 500 7"+ 1000 ml

• G<-*" 9"*$8'1 %&"+0&":1 D;D I4-%6" ,% ,(,7%(",6%2 250, 500 7"+ 1000 ml

@ %9+&15# %,-6",42 ,% µ6" µ0'1 91+1-+7# 7"-451*6", "(-# -1( 8<-*" 9"*$8'1(, 9*17A9-%+ "90 -4' 

%9+$(µ6" "'/:%+<42 -1( 9*1C6& µ/*7"2 (E4&#2 91+0-4-"2 7"+ %,-6",42 ,-1 ,(57%7*+µ8'1 -µ#µ" -42 

"51*/2 91( %6'"+ 7"+ -1 9+1 "'"9-(,,0µ%'1.

@ %9+&15# %&"+0&":.' µ% D*1,-"-%(µ8'4 ;'1µ",6" D*18&%(,42 85+'% &05. -42 $%-+7#2 %+70'"2 91( 

8)1(' -8-1+1( %6:1(2 9*1?0'-" ,-+2 "51*82, 7"+ 4 %9+&15# -.' ,(57%7*+µ8'.' :A1 1C%6&%-"+ ,-1 

5%51'02 0-+ %6'"+ -" 9+1 5'.,-/ ,-1 %<.-%*+70. 

;+ 9%*+%7-+70-4-%2 "(-82 %9+&8)$47"' 5+"-6 ,-+2 "51*82-,-0)1(2 -1 %&"+0&":1 )*4,+µ191+%6-"+ 

7(*6.2 ,% ,"&/-%2 7"+ ,% +:+"6-%*%2 ,('-"582 %'> ,-4' 7"$4µ%*+'# µ"5%+*+7# 9*1-+µ1A' /&&" C(-+7/ 

8&"+". ;+ µ+7*82 ,(,7%(",6%2 %6'"+ 9+1 :4µ1C+&%62 ,% "(-82 -+2 )>*%2.

;+ 9%*+87-%2 $" %6'"+ "90 &%(71,6:4*1. H" 9&%1'%7-#µ"-" "(-#2 -42 ,(,7%(",6"2 %6'"+ 0-+, 

7"-"*)#', 9*1,-"-%A%+ -1 9%*+%)0µ%'1 "90 -1 C.2 7"+ -1' "8*" - -" &%(71,+:4*/ :1)%6" $%.*1A'-"+ 

-" 7"&A-%*" 5+" -4' "91$#7%(,4 -1( %&"+0&":1( - %6'"+ 9+1 %&"C*+/ 7"+ C$4'# "90 -4 5(/&+'4, 

9"*8)%+ -4' :('"-0-4-" 0µ1*C42 ,)%:6",42 5+"-6 µ% -4' µ8$1:1 -42 &+$15*"C6"2 µ91*%62 '" 

:+"71,µ#,%+2 1&07&4*4 -4' %9+C/'%+" -1( 9%*+87-4 µ% (E4&0 "+,$4-+70 "91-8&%,µ", %6'"+ 

1+71&15+7# 5+"-6 "'"7(7&>'%-"+, 7"+ :6'%+ -4' %'-A9.,4 -42 "($%'-+70-4-"2. @ %+70'" 9"*"7/-. 

:6'%+ µ%*+7/ 9"*":%65µ"-" -.' :('"-1-#-.' -42 ,(,7%(",6"2.
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@ ,(,7%(",6" $" 8)%+ 7"9/7+ 3+:.-0 91( $" %9+-*89%+ -4' 7"&# *1# -1( %&"+0&":1( 7"+ $" ,C*"56B%+ 

5+" '" -1 9*1,-"-%A%+ "90 -1' "8*". 

I-4 ,(,7%(",6" $" "'"C8*1'-"+ -" 1*5"'1&49-+7/ )"*"7-4*+,-+7/ -1( %&"+0&":1( 7"+ -" 

:+"-*1C+7/ ,-1+)%6", $" %µC"'6B1'-"+ -" 9+,-191+4-+7/ 91+0-4-"2 7"+ $" %6'"+ 8-,+ ,)%:+",µ8'4 

>,-% '" -*"3/ -4' 9*1,1)# 7"+ '" :4µ+1(*5%6 µ+" $%-+7# 9*1:+/$%,4.

@ ,)%:6",4 -42 ,(,7%(",6"2 7"+ -1( %µ91*+71A ,#µ"-12, -1( &151-A91( -42 %-"+*6"2 7"$>2 %96,42 

-42 %-"+*+7#2 -"(-0-4-"2 7"+ -1( site $" "'"-%$%6 ,% µ1'-8*'1 ,)%:+",-+70 5*"C%61.

H+µ# (price)

@ '8" %-"+*6" $" &%+-1(*5%6, 09.2 #:4 8)%+ "'"C%*$%6, µ% 3/,4 -1 µ1'-8&1 make-to-order, 91( 

,4µ"6'%+ 0-+ 4 -+µ# -.' 9*1?0'-.' -42 $" %<"*-/-"+ 7/$% C1*/ "90 -4' -*8)1(," -+µ# -1( 

%&"+0&":1(. @ -+µ# 91( $" :6'%+ ,-1(2 9%&/-%2 -42 $" :+"µ1*C>'%-"+ "90 -1 70,-12 9"*"5.5#2 ,(' 

8'" 9%*+$>*+1 78*:1(2 91( 8)%+ "91C",+,-%6 '" %6'"+ 35% >,-% '" -191$%-%6 -1 9*1?0' -42 ,-+2 

"51*82-,-0)1(2 ,-4' µ%,"6" 7"-451*6".

D*1>$4,4 (promotion)

@ 9*1>$4,4 -.' 9*1?0'-.' -42 %-"+*6"2 $" 56'%-"+ µ% -*%+2 -*091(2. R"-"*)#', µ8,. -1( 

%µ91*+71A %9+µ%&4-4*61(, -.' %µ91*+7>' (94*%,+>' -.' 9*%,3%+>' -.' -*+>' ).*>'-,-0).' 7"+ 

-1( internet $" ,(&&851'-"+ ,-1+)%6" 7"+ $" 7"-"*-6B1'-"+ 7"-/&151+ %':+"C%*0µ%'.' 9%&"->'-

%+,"5.58.' ,-1(2 19161(2 $" "91,-8&&1'-"+ %'4µ%*.-+7/ 8'-(9" ,)%:+",µ8'" µ% 9*1,1)# "90 -1 

5*"C%61 91( $" "'"&/3%+ -1 branding. @ %-"+*6" %96,42 $" :+"$8-%+ µ1'-8*'" ,)%:+",µ8'4 +,-1,%&6:" 

4 1916" $" %6'"+ 7"-").*4µ8'4 ,% 4&%7-*1'+782 "51*82 b2b 7"+ 4&%7-*1'+71A2 7"-"&051(2 

%µ91*+7>' %9"C>'. I-4' +,-1,%&6:" $" :+"C4µ6B%-"+ 4 %-"+*6" 7"+ -" 9*1?0'-" -42 7"+ $" 9"*8)%-"+ 

4 :('"-0-4-" ,-1(2 %':+"C%*0µ%'1(2 '" 8*$1(' ,% %9"C# µ"B6 -42. H8&12, 4 %-"+*6" $" ,(µµ%-8)%+ ,% 

:+%$'%62 %µ91*+782 %7$8,%+2. H1' 9*>-1 7"+ :%A-%*1 )*0'1 -42 &%+-1(*56"2 -42, %79*0,.91+ -42 

%-"+*6"2 $" -"<+:%A1(' ,% 7/91+%2 "90 "(-82 µ% ,7190 '" 8*$1(' ,% %9"C# µ% %':+"C%*0µ%'1(2. L90 

-1' -*6-1 )*0'1 -42 &%+-1(*56"2 -42, 4 %-"+*6" $" ,(µµ%-8)%+ 7"+ .2 %7$8-42 ,% :A1 :+%$'%62 %7$8,%+2 

%-4,6.2. @ ,(µµ%-1)#, .2 %7$8-42, ,% µ%5/&%2 :+%$'%62 %7$8,%+2 %6'"+ %9691'4 :*",-4*+0-4-" 91( 

"9"+-%6 %µ9%+*6", 9*1,%7-+70 ,)%:+",µ0 7"+ "*7%-/ )*#µ"-" 7"+ "(-02 %6'"+ 1 &0512 91( 

"'"3/&&%-"+ 5+" -1' -*6-1 )*0'1 &%+-1(*56"2, 0-"' $" %6'"+ :+"$8,+µ4 4 %µ9%+*6" 7"+ 1+ 90*1+, "&&/ 

%96,42 $" 8)%+ %9+-%()$%6 4 "'/9-(<4 7"+ -1 µ85%$12 91( '" :+7"+1&151A' 7/-+ -8-1+1.

P+"'1µ# (place)

U9.2 "'"C8*$47% 7"+ 9"*"9/'., 4 '8" %-"+*%6" $" 91(&/%+ -" 9*1?0'-" -42 ,% %+,"5.5%62 -.' 

"51*>'-,-0).' 1+ 19161+ $" -" :+"'8µ1(' µ%-/ 5+" &15"*+",µ0 -1(2 ,-4' "51*/. L(-# 4 -"7-+7# 8)%+ 

-1 µ%+1'87-4µ" 0-+ 4 %-"+*6" :%' 8)%+ 8&%5)1 -.' ,4µ%6.' 9>&4,42 -.' 9*1?0'-.' -42 µ% 76':('1 1+ 

K%.91'+70 D"'%9+,-#µ+1 L$4'>' - Mba in Agribusiness

49



9*1,9/$%+%2 -191$8-4,42 7"+ "'/9-(<42 -42 µ/*7"2 -42 '" (91'1µ%A1'-"+ "90 ",Aµ3"-%2 

9*"7-+782 -1( 9%&/-4-%+,"5.58". H1 9*03&4µ" "(-0 $" %9+)%+*4$%6 '" "'-+µ%-.9+,-%6 8µµ%," µ% -4' 

-+µ1&15+"7# 91&+-+7# 7"+ 9+1 /µ%," µ% -1 '" ,(µ9%*+&/3%+ ,-" 7*+-#*+" %9+&15#2 ,('%*5"->'-

%+,"5.58.', -" 7"'/&+" 91( "(-16 )*4,+µ191+1A' 7"+ %<(94*%-1A'. I(57%7*+µ8'" $" %9+&851'-"+ 

%+,"5.5%62 91( %<%+:+7%A1'-"+ ,% gourmet 9*1?0'-" 7"+ ,('%*5/B1'-"+ µ% &+"'19.&4-82 "(-#2 -42 

7"-451*6"2.

6.4 ,%?N3*A4 B.3/'*.1

;+ 9*13&%90µ%'%2 9.&#,%+2 5+" -+2 9%*61:1 91( 7"&A9-%+ -1 %9+)%+*4µ"-+70 ,)8:+1, %6'"+ "90 -" 

,4µ"'-+70-%*" :%:1µ8'" 91( 9*89%+ '" %+,")$1A' ,-1 %9+)%+*4µ"-+70 µ1'-8&1 5+"-6 9/'. ,% "(-82 

-+2 9*13&8E%+2 $" ,-4*+)$1A' -" "91-%&8,µ"-" -1( µ1'-8&1( 7"+ 4 "<+1&054,4 -1( ,)%:61(. @ 0,1 

-1 :('"-0' "7*+38,-%*4 9*03&%E4 -.' 9.&#,%.', 09.2 7"+ 7/$% %6:1(2 9*03&%E4 /&&.,-%, %6'"+ µ+" 

:A,71&4 :+":+7",6", +:+"6-%*" 0-"' "C1*/ ,% 9.&#,%+2 '81( 9*1?0'-12 ,% '8%2 "51*82, 0-"' :%' 

:+"$8-%+ 7"'%62 +,-1*+7/ ,-1+)%6" 9/'. ,-" 1916" '" ,-4*+)$%6. I% 9%*+9->,%+2 ,"' 7"+ "(-82, 4 

9*03&%E4 "'"-6$%-"+ ,% %<%+:+7%(µ8'%2 %-"+*6%2 ,(µ31A&.' 91( :+%'%*51A' 5+’ "(-0 -1' &051 8*%('%2 

"51*/2. U-"' :%' (9/*)%+ "(-# 4 :('"-0-4-", 09.2 ,-4' :+7+/ µ"2 9%*69-.,4, 1 9+1 "<+09+,-12 

-*0912 9*03&%E42 %6'"+ '" ,-*"C%6 7"'%62 ,-4' (917%+µ%'+7# 5'>µ4 "'$*>9.' µ% %µ9%+*6" ,-1' 

)>*1 7"+ '" -1(2 B4-#,%+, 9"*1(,+/B1'-/2 -1(2 -" :%:1µ8'", '" 7/'1(' µ+" 0,1 -1 :('"-0' 9+1 

*%"&+,-+7# %7-6µ4,4. I% "*7%-82 9%*+9->,%+2 -8-1+1( %6:1(2 91+1-+782 8*%('%2, 8)1(' "91:%+)$%6, "' 

0)+ 9%*+,,0-%*1, -1(&/)+,-1', %<6,1( "7*+3%62 7"+ "<+09+,-%2 µ% -+2 9%*69&17%2 7"+ "7*+382 

91,1-+782. M%-/ &1+90' "90 ,(B4-#,%+2 µ% 9"*/51'-%2 -1( )>*1(, 7"-8&4<" 0-+ 8'" *%"&+,-+70 

,%'/*+1 ,)%-+7/ µ% -4' 91*%6" -.' 9.&#,%.' -42 '8"2 %-"+*6"2 %6'"+ "(-0 91( -4 $8&%+ '" 7/'%+ 

9.&#,%+2 150 µ% 200 -0'1(2 %&"+0&":1( ,-1 98µ9-1 8-12 -42 &%+-1(*56"2 -42. M+" *%"&+,-+7# %<8&+<4 

-.' 9.&#,%.' "(->' 9"*1(,+/B%-"+ ,-1' "70&1($1 96'"7".

'3&% !f#f !f## !f#! !f#/ !f#2

!4((5')%"63#%&)"'(")#("*&7 $% '% #%% #'% !%%

; D6'"7"2 6.4.1 91( "71&1($%6 µ%-"-*89%+ -+2 (91$8,%+2 -1( 9"*"9/'. 96'"7", 7"-"*)#', ,% &6-*", 

µ% 3/,4 -1' -A91: 1 &6-*1 (lt) %&"+0&":1 = 0,92 kg %&"+0&":1, 7"+ ,-4' ,('8)%+" µ% 3/,4 -+2 

9"*"7/-. (91$8,%+2:

!  60% -.' 9.&#,%.' $" "C1*/ ,-1 9*1?0' kalamata, 91( %6'"+ 9+1 5'.,-0 ,-1 %<.-%*+70, 7"+ -1 

(90&1+91 40% ,-1 9*1?0' sitia

!  7"+ 5+" -" :A1 %6:4 %&"+0&":1(, -1 30% $" "C1*/ -4' ,(,7%(",6" -.' 250ml, -1 40% -4' 

,(,7%(",6" -.' 500 ml 7"+ -1 (90&1+91 30% -4' ,(,7%(",6" -1( 1 lt
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!  7/$% ,(,7%(",6" $" 9.&%6-"+ ,% )"*-17+3>-+" 12 -%µ")6.',

:6'%+ -+2 9.&#,%+2 ,% µ1'/:%2 9>&4,42 91( %6'"+ -1 )"*-17+3>-+1 (,-1 %<#2 carton).

**A' !f#f !f## !f#! !f#/ !f#2

YoJ"?>/'!B*#IA/!>J,/#J,@AF

YoJ"?>/'!BJ%*+,!>J,/#J,@AF

YoJ"?>/'!_7672!!'%!aE!B*>SZF

YoJ"?>/'!_7672!'%%!aE!B*>SZF

YoJ"?>/'!_7672!#!E6!B*>SZF

YoJ"?>/'!42E2a262!!'%!aE!B*>SZF

YoJ"?>/'!42E2a262!'%%!aE!B*>SZF

YoJ"?>/'!42E2a262!#!E6!B*>SZF

!-6#+"$%"`]U]Y".AH"ab"JcYZUd^K

!-6#+"$%"`]U]Y"AHH"ab"JcYZUd^K

!-6#+"$%"`]U]Y")"bU"JcYZUd^K

!-6#+"$%"[YbYaYUY".AH"ab"JcYZUd^K

!-6#+"$%"[YbYaYUY"AHH"ab"JcYZUd^K

!-6#+"$%"[YbYaYUY")"bU"JcYZUd^K

$% '% #%% #'% !%%

$!Z(%G '&Z$&" #%"Z(G( #($Z%&$ !#:Z$G#

#'Z('! !(Z%": '!Z#:& :"Z!(# #%&Z$&"

#%Z&$' #:Z$G# $&Z:"$ '!Z#:& (GZ'('

$ZG#$ (Z'!! #$Z%&$ #GZ'(' !(Z%":

!$Z&:" $GZ#$% :"Z!(# ##:Z$G# #'(Z'!!

#'Z('! !(Z%": '!Z#:& :"Z!(# #%&Z$&"

'Z":% GZ:"$ #GZ'(' !GZ$&" $GZ#$%

)S4H; .S)F; ;S4;: QSA.. :SQ@Q

:FH )S;;@ .S:@@ ;S4;: ASF@F

4.Q A;4 )SH:F )SQ4H .S)F;

)S@AF 4S.Q) QSA.. @SF:4 )4SH;4

)S4H; .S)F; ;S4;: QSA.. :SQ@Q

;:@ :)A )SQ4H .S;;Q 4S.Q)

Y%I,0,'!(Z&Z#!!!!!#386)e"$%"1-6#+"-'"('$"&3'$E("1&62+2%"JcYZUd^K
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:""*1$%"$#2+$(0!"+%)E$3"Jdf\ZYU]d^Yb"fbY^K

7.1 ,$%$-.-&>/ <&$<&>$')$

U9.2 "'"C8*$47% ,-1 7%C/&"+1 -42 %-"+*+7#2 ,-*"-45+7#2, 4 '8" %-"+*6" $" 9*"5µ"-191+%6 

%,.-%*+7/ -+2 &%+-1(*56%2 -42 9*1µ#$%+"2 "Z 7"+ 3Z (&>', -1( marketing 7"+ -.' 9.&#,%.', 7"+ -42 

:+",C/&+,42 -42 91+0-4-"2 ,-4 3/,4 %'02 make-to-order µ1'-8&1(. @ -(919164,4 7"+ ,(,7%(",6" 

-1( %&"+0&":1(, 4 9"*"5.5+7# :4&":# :+":+7",6", $" "'"-%$%6 ,% %-"+*6" -(919164,42. M% "(-0' 

-1' -*091 :%' $" )*%+",-%6 '" %9%':A,%+ ,% 9"*"5.5+782 %57"-",-/,%+2 µ%+>'1'-"2 8-,+ ,4µ"'-+7/ 

-+2 "'/57%2 5+" "*)+70 7%C/&"+1 7"+ -1' 76':('1. 

H1 ,)#µ" 91( "71&1($%6 :6'%+ -1 :+/5*"µµ" -42 :+":+7",6"2 9"*"5.5#2 7"+ "71&1($%6 9%*+5*"C# 

-42.

Y,+,..>J%,!<>J(*-

;<,O"!S>!<+AS-Q>U*"!>J,/#J,@AUW!

,I(JU?-!@>%.S,*A'W!<,+,..>J%,

H>*,OA+(!>J,/#J,@AU!?*AI!

*U<A<A/-*"

!Y,+,J,N"W!$J>.=A'!>J,/#J,@AU

)U?0>U,?%,x*U<A<A%-?-!!

*J>.=A'!*>J/0A&!<+A+#I*A'

K<AQ"0>U?-!UJ/0)I!?U?0>U,?%,'!

?*/'!,<AQ"0>'!*AU!*U<A<A/-*"

!Y,+,..>J%,!UJ/0)I!?U?0>U,?%,'

Y,+,J,N"!UJ/0)I!?U?0>U,?%,'!0,/!

$J>.=A'

K<A?*AJ"!?*AI!<>J(*-
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@ :+":+7",6" $" %'%*5191+%6-"+ µ% -4' 9"*"55%&6" -1( 9%&/-4. I-+2 "91$#7%2 -1( -(9191+4-# $" 

(9/*)%+ "90$%µ" 3Z (&>' :4&":# &%(71,+:4*>' :1)%6.', 9.µ/-.' 7"+ )"*-17+3.-6.'. M% -4' 

9"*"55%&6" -1( 9%&/-4 1 (9%A$('12 9*1µ4$%+>' 7"+ :+",C/&+,42 91+0-4-"2 $" 8*)%-"+ ,% %9"C# µ% 

-1' 9*1µ4$%(-# "Z(&>', :4&":# %&"+0&":1(, 7"+ $" -1( B4-/ '" "91,-%6&%+ :#5µ" "90 -1 %&"+0&":1 

5+" '" %&%5)$%6. ; 8&%5)12 $" 56'%-"+ ,% ,('%*5"B0µ%'" %<%+:+7%(µ8'" %*5",-#*+" 7"+ $" 

9%*+&"µ3/'%+ 7"+ 1*5"'1&49-+70 -%,-. L' -1 :%65µ" 9&4*%6 -42 9*1:+"5*"C82 -42 %-"+*6"2 $" 56'%-"+ 

9"*"55%&6". @ 9&4*.µ# -.' 9*1µ4$%(->' %&"+0&":1( 56'%-"+ -1+2 µ%-*4-162. I-4 ,('8)%+" -1 

%&"+0&":1 µ%-"C8*%-"+ µ% 8<1:" -42 %-"+*6"2 ,-+2 %57"-",-/,%+2 -1( -(9191+4-# 091( ,(&&85%-"+ 

:%65µ" 5+" :%A-%*1 8&%5)1 >,-% '" :+",C"&+,-%6 0-+ -1 %&"+0&":1 91( %,-/&4 %6'"+ -1 6:+1 µ% "(-0 

-1( "*)+71A :%65µ"-12. LC1A 56'%+ 7"+ 1 :%A-%*12 8&%5)12, -1 %&"+0&":1 -(9191+%6-"+ 7"+ 

,(,7%(/B%-"+ "90 -1' -(9191+4-# 7"+ 0-"' 4 9"*"55%&6" %6'"+ 8-1+µ4, 56'%-"+ -*6-12 

:%+5µ"-1&49-+702 8&%5)12 -1( 8-1+µ1(, 9&81', 9*1?0'-12 >,-% '" :+",C"&+,-%6 0-+ 1 -(9191+4-#2 

8)%+ ,(,7%(/,%+ -1 %&"+0&":1 -42 %-"+*6"2 7"+ ,AµC.'" µ% -+2 9*1:+"5*"C82. H8&12 4 9"*"55%&6" 

"91,-8&&%-"+ ,-1' 9%&/-4. D"*/&&4&" µ% "(-# -4' :+":+7",6" 56'%-"+ 7"+ 9"*"55%&6" 3’ (&>' >,-% 

'" ,(µ9&4*.$%6 -1 "90$%µ" ,-+2 "91$#7%2 -1( -(9191+4-#.

7.2 K%-$1.(&>/ <;µ/ (organizational structure)

@ 1*5"'.-+7# :1µ# -42 %-"+*6"2 9*89%+ '" "'-"'"7&/ -+2 9%*+1)82 %($A'42 5+" -4' :4µ+1(*56" "<6"2 

7"+, 7"-/ ,('89%+", &"µ3/'%+ (90E+' -" ,-1+)%6" -42 %,.-%*+7#2 "&(,6:"2 "<6"2 (corporation’s value 

chain). R/$% %9+µ8*1(2 -µ#µ" "'-+,-1+)%6 ,% 7/$% 8'" ,-/:+1 "(-#2 -42 "&(,6:"2 :4µ+1(*56"2 "<6"2 

5+" -1' 7"-"'"&.-# 7"+ C"'%*>'%+ -+2 +:+"6-%*%2 +7"'0-4-%2 9/'. ,-+2 1916%2 4 %-"+*6" ,-4*6B%-"+ 

5+" -4' "907-4,4 "'-"5.'+,-+71A 9&%1'%7-#µ"-12. H1 %6:12 -42 1*5"'.-+7#2 :1µ#2 %<"*-/-"+ "90 

-1 µ85%$12 -42 %-"+*6"2 7"+ "91-%&%6 9"*/51'-" 91( %94*%/B%+ -1 70,-12 &%+-1(*56"2 7"+ -4' 

%(%&+<6". 

R"-/&&4&4, 5+" -4' '8" %-"+*6", µ1*C# 1*5"'.-+7#2 :1µ#2 %6'"+ 4 1*5/'.,4 3/,%+ &%+-1(*5+>' 

(&%+-1(*5+7# :1µ#, functional structure), 7"$>2 9*07%+-"+ 5+" µ+7*# %-"+*6" 091( -" :+/C1*" -µ#µ"-" 

5'.*6B1(' -+ ,(µ3"6'%+ ,-" (90&1+9" 7"+ 4 %9+71+'.'6" %6'"+ %A71&4 7"+ /µ%,4. =96,42, %'> %6'"+ 

)*#,+µ1 7/$% -µ#µ" '" :+"7*6'%-"+, %6'"+ ,A'4$%2 ,% %-"+*6%2 "(-1A -1( µ%58$1(2 4 %($A'4 5+" 

:+"C1*%-+782 &%+-1(*56%2 '" ,(57%'-*>'%-"+ ,-1 6:+1 9*0,.91. M% 3/,4 &1+90' -" 9"*"9/'., 4 

:1µ# -42 '8"2 %-"+*6"2 9"*1(,+/B%-"+ ,-1 1*5"'05*"µµ" 91( "71&1($%6.
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r>I/0"!n/>&QUI?-

Y+AS"Q>/>'!�!YA/A*/0#'!

*J>.=A'
123456789!�!YoJ"?>/'

l+-S,*AA/0AIAS/0(!�!

kA./?*"+/A
KIQ+)</IA!nUI,S/0#

7.3 81D%FB&1; <"1$µ&>?

H1 9*1,.9+70 -42 '8"2 %-"+*6"2 $" "91-%&%6-"+ "90 -8,,%*" /-1µ" -" :A1 9*>-" )*0'+" 

&%+-1(*56"2 -42 7"+ -1 98µ9-1 8-12 $" 9*1,&/3%+ /&&1 8'". I(57%7*+µ8'" ,-4' %-"+*6" $" 

"9",)1&1A'-"+:

!  ; C1*8"2/+:+17-#-42 -42 %-"+*6"2 91( $" 8)%+ -4' $8,4 -1( 5%'+71A :+%($('-# 7"+ -4' %($A'4 

5+" -1 marketing, -+2 9.&#,%+2, -4' )*4µ"-11+71'1µ+7# :+1674,4 7"+ -4' :+1674,4 -1( 

"'$*>9+'1( :('"µ+71A,

!  G'" /-1µ1 %9+C1*-+,µ8'1 µ% -4' %($A'4 -.' 9*1µ4$%+>' 7"+ -1( 91+1-+71A %&85)1( 91( $" 

"'"C8*%-"+ ,-1' 5%'+70 :+%($('-# 7"+

!  G'" /-1µ1 91( $" ",)1&%6-"+ µ"B6 µ% -1' 5%'+70 :+%($('-# µ% -1 marketing, -+2 9.&#,%+2 7"+ 

-4' %<(94*8-4,4 -.' 9%&"->'. H1 -*6-1 8-12, 4 "'/9-(<4 -42 %-"+*6"2 7"+ 1 C0*-12 %*5",6"2 

"9"+-1A' -4' 9*0,&4E4 %'02 :%A-%*1( %*5"B0µ%'1( 5+" -1 -µ#µ" "(-0.

!  G'" /-1µ1 5+" 5*"µµ"-%+"7# (91,-#*+<4 91( $" (9/5%-"+ ,-1 -µ#µ" 5%'+7#2 :+%A$(',42

;+ %*5"B0µ%'1+ $" %6'"+ '81+ /'$*.91+ µ% ,91(:82 ,-1 "'-+7%6µ%'1 %($A'42 -1(2 7"+ %':%)1µ8'.2 

7/91+" %µ9%+*6" ,% "'/&15%2 $8,%+2.

@ %-"+*6" $" ,('%*5/B%-"+ µ% %<.-%*+70 &15+,-#.

I-1' D6'"7" 7.3.1 9"*1(,+/B%-"+ 4 µ+,$1&15+7# :"9/'4 -42 '8"2 %-"+*6"2 "'/ &%+-1(*5+70 -µ#µ" 5+" 

-" 9*>-" 98'-% 8-4.
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**A' !%#% !%## !%#! !%#$ !%#&

/"'$0#"g$"(N7'+2 h13N)+"$%

K+=/0#'!0,Q,+#'!S/?Q#'!#!B,F #'%%

K+=/0#'!0,Q,+#'!S/?Q#'!!!B,F (%%

K&L-?-!S/?Q)I!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

B>*"?/,W!X!><%!*AU!0,Q,+A&!S/?QA&F
'X

;+.A@A*/0$'!>/?OA+$'!BXF $%X

K+/QS#'!;+.,yAS$IoI ! ! ! ! !

*#,(i!&"'3%")

**-!U<-+>?%,' # ! $ & '

;*"?/A'!S/?Q#' !:Z$%% $%Z%G" $#Z(%$ $$Z#"$ $&Z"&!

*#,(i!&"'3%".

**-!U<-+>?%,' # ! $ & '

;*"?/A'!S/?Q#' #%ZG!% #!Z%$G #!Z(&# #$Z!:$ #$ZG$:

B('363"&$+N3E3+'(%"9&#&(93% 4:S..H ;.S)4: ;;S.;; ;QS;AF ;:SFF@

**A' !%#% !%## !%#! !%#$ !%#&

!#3&#N"$"%"j"!3$39$0!%"*6",%3% h13N)+"$%

K+=/0#'!0,Q,+#'!S/?Q#'!B,F #%%%

K&L-?-!S/?Q)I!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

B>*"?/,W!X!><%!*AU!0,Q,+A&!S/?QA&F
'X

;+.A@A*/0$'!>/?OA+$'!BXF $%X

K+/QS#'!;+.,yAS$IoI # # # # #

*#,(i!&"'3%")

**-!U<-+>?%,' # ! $ & '

;*"?/A'!S/?Q#' #"Z!%% !%Z%(( !#Z%(G !!Z#!! !$Z!!"

B('363"&$+N3E3+'(%"9&#&(93% ):S.HH .HSHQQ .)SHQ@ ..S).. .4S..:

**A' !%#% !%## !%#! !%#$ !%#&

XYZ[\U]^_"j"!-6#+"$% h13N)+"$%

K+=/0#'!0,Q,+#'!S/?Q#'!B,F #%%%

K&L-?-!S/?Q)I!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

B>*"?/,W!X!><%!*AU!0,Q,+A&!S/?QA&F
'X

;+.A@A*/0$'!>/?OA+$'!BXF $%X

K+/QS#'!;+.,yAS$IoI # # ! ! !

*#,(i!&"'3%")

**-!U<-+>?%,' # ! $ & '

;*"?/A'!S/?Q#' #"Z!%% !%Z%(( !#Z%(G !!Z#!! !$Z!!"

*#,(i!&"'3%".

**-!U<-+>?%,' # ! $

;*"?/A'!S/?Q#' #"Z!%% !%Z%(( !#Z%(G

B('363"&$+N3E3+'(%"9&#&(93% ):S.HH .HSHQQ 4@S.Q@ ;.S):: ;;S.@F

Y%I,0,'!:Z$Z#!!!!!''(0(%"5'$67+2%"D$+N&'"('$"6"$937#,$0!"9&#&(
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7.4 !->$($'(2'*&+ - !1'Fµ$($ & 8'Fµ$($ B2-&$

@ '8" %-"+*6", ,AµC.'" µ% -1 %9+)%+*4,+"70 -42 ,)8:+1, :%' $" %9%':A,%+ ,% 9"*"5.5+782 

%57"-",-/,%+2. !" %57"-",-"$%6 ,% %'1+7+"B0µ%'1 )>*1 ,-4' 9%*+1)# -42 L$#'"2 091( $" ,-%5/,%+ 

-" 5*"C%6" -42. ;+ 7A*+%2 7%C"&"+1()+782 :"9/'%2 -42 5+" 9/5+1 %<19&+,µ0 $" "C1*1A' ,-4' 

7"-451*6" “89+9&" 7"+ &1+902 %<19&+,µ02”. I(57%7*+µ8'" $" "51*/,%+ 89+9&", 4&%7-*1'+71A2 

(91&15+,-82 7"+ 4&%7-*1'+7/ ,(,-#µ"-" 5+" -1 4&%7-*1'+70 -42 :67-(1, &15+,µ+70, C.-1-(9+70 

µ4)/'4µ",  7"+ %<19&+,µ0 -4&%9+71+'.'+>'.

;+ 7%C"&"+1()+782 -42 :"9/'%2 "C1*1A' %96,42 7"+ ,% ",>µ"-" 9/5+" 7"+ ,(57%7*+µ8'" ,-" 8<1:" 

6:*(,42, -" 8<1:" 5+" -1' ,)%:+",µ0 7"+ -4' 7"-")>*4,4 -1( %µ91*+71A -42 ,#µ"-12 7"+ -1( 

,)%:+",µ1A -42 ,(,7%(",6"2 7"+ -" 8<1:" 5+" -4' "907-4,4 -.' 9+,-191+4-+7>' 91+0-4-"2. ; 

D6'"7"2 7.4.1 9"*1(,+/B%+ -+2 7%C"&"+1()+782 :"9/'%2 -42 '8"2 %-"+*6"2.

*93% !%#% !%## !%#! !%#$ !%#&

*1$16("0($"63$1!%"*G316$+&!%

*</<J, #%Z%%%

H-=,I$'!.+,O>%oI !Z%%%

VJ>0*+AI/0A%!U<AJA./?*$'W!-J>0*+AI/0(!

?U?*"S,*,!�!JA./?S/0#
#%Z%%%

;LA<J/?S#'!*-J></0A/IoI/)I #Z'%%

)&IAJA!0>OZ!@,<,I)I!?>!>I?)S,*,!<(./, !$'%% % % % %

*G3E("'E#7+2%"j"",0(9$+9(+2% $Z%%%

g$0($&&(9("W$3&2%('$0#%"kE$3092+'(% !%Z%%%

)&IAJA!0>OZ!@,<,I)I!?>!,?)S,*,!<(./, !$%%% % % % %

Y%I,0,'!:Z&Z#!!!!M"C(6($37%$0)%"E(1$'"%"

7.5 0?'(;+ B.34D61(.1

H1 70,-12 9.&4$8'-.' 7/$% 8-1(2 %94*%/B%-"+ "90 -1 %9+)%+*4,+"70 ,)8:+1 -42 %-"+*6"2 7"+ 

%<"*-/-"+ "90 -4' 7"-"'1µ# -.' %-#,+.' 9.&#,%.' ,% 9"*"55%&6%2. I(57%7*+µ8'", -1 /µ%,1 70,-12 

9"*"5.5#2 7/$% µ1'/:"2 9>&4,42 ()"*-17+3>-+1) "C1*/ ,-+2 LZ A&%2 91( %6'"+ -1 %&"+0&":1, -+2 

OZ A&%2 91( %6'"+ 1+ 9%*+87-%2, -" 9>µ"-" 7"+ -" )"*-17+3>-+" 7"+ -4' "µ1+3# -1( -(9191+4-# 91( 

%6'"+ ,-"$%*# "'/ µ1'/:" 9*1?0'-12 7"+ 9*1,(µC.'4µ8'4. H" 5%'+7/ 8<1:" 9"*"5.5#2 (K.O.=. ,-1 

%<#2) - 91( :%' µ91*1A' '" "'-+,-1+)+$1A' /µ%," µ% 7/$% µ1'/:" 9*1?0'-12 - %6'"+ -1 µ%-"C1*+70 

70,-12 -1( %&"+0&":1(, -" 8<1:" -.' "'"&A,%.' 7"+ 1+ "9>&%+%2 -.' O’ (&>'. H" 8<1:" "(-/ 

%<"*->'-"+ "90 -1' "*+$µ0 -.' 9"*-6:.' ,-+2 1916%2 7"-"'8µ1'-"+ 1+ ,('1&+782 9.&#,%+2 -1( 

8-1(2 &05. -1( 0-+ 4 make-to-order 1*5/'.,4 -42 9"*"5.5+7#2 :+":+7",6"2 8)%+ ,"' "91-8&%,µ" -"
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 8<1:" -.' µ%-"C1*+7>' 7"+ -.' "'"&A,%.' '" 9*17A9-1(' µ% 7/$% 9"*"55%&6" (3&89% 7%C. 7.1). 

R/$% 9"*-6:" "'-+,-1+)%6 ,% µ+" 9"*"55%&6", 8-,+ 0,1 &+50-%*%2 7"+ µ%5"&A-%*%2 %6'"+ 1+ 

9"*"55%&6%2 -0,1 &+50-%*" $" %6'"+ "(-/ -" 8<1:" ,-1 8-12.

D*17%+µ8'1( &1+90' '" (91&15+,-%6 -1 70,-12 -.' 9.&4$8'-.' %6'"+ 7"-"*)#' "9"*"6-4-1 1+ 

9*13&8E%+2 9.&#,%.' -1( D6'"7" 6.4.1 '" 7"-"'%µ4$1A' ,% 9"*-6:%2 7"+ 5+" -1 ,7190 "(-0 9*89%+ 

'" 56'1(' 7/91+%2 (91$8,%+2 ,)%-+7/ µ% -1' "*+$µ0 -.' 9"*"55%&+>' ,% 7/$% 8-12. ; D6'"7"2 7.5.1 

91( "71&1($%6 :%6)'%+ "(-82 -+2 (91$8,%+2 - 91( "C1*1A' ,-1' "*+$µ0 -.' 9%&"->' ,% 7/$% 8-12 7"+ 

-+2 9"*"55%&6%2 "'/ 9%&/-4 - 7"+ ,-4 ,('8)%+", 7/'1'-"2 ,+.94*/ -4' (90$%,4 0-+ 1+ 9.&#,%+2 

7"-"'8µ1'-"+ +,1µ%*>2 µ%-"<A -.' 9"*-6:.', :6'%+ -+2 µ1'/:%2 9>&4,42 ()"*-17+3>-+", cartons) 

"90 7/$% 9*1?0' (sitia 250 ml 7.&.9) ,% 7/$% 9"*-6:".

**A' !f#f !f## !f#! !f#/ !f#2

5,,6'(

Y>J(*>'

Y,+,..>J%>'!,I(!<>J(*-

/(66'(

Y>J(*>'

Y,+,..>J%>'!,I(!<>J(*-

/"#&(''(

Y>J(*>'

Y,+,..>J%>'!,I(!<>J(*-

B('363"1(#(,,"6$&'l1(#9'E-'

_7672!!'%!aE!Bd236C8F

_7672!'%%!aE!Bd236C8F

_7672!#!E6!Bd236C8F

42E2a262!!'%!aE!Bd236C8F

42E2a262!'%%!aE!Bd236C8F

42E2a262!#!E6!Bd236C8F

# # ! ! $

! ! ! ! !

# # ! ! $

! ! ! ! !

# # ! ! $

! ! ! ! !

Q Q ). ). ):

D3'$E"%"1&62+2%"JcYZUd^`K"('$"1(#(,,"6'(l1(#9'E(D3'$E"%"1&62+2%"JcYZUd^`K"('$"1(#(,,"6'(l1(#9'E(D3'$E"%"1&62+2%"JcYZUd^`K"('$"1(#(,,"6'(l1(#9'E(D3'$E"%"1&62+2%"JcYZUd^`K"('$"1(#(,,"6'(l1(#9'E(D3'$E"%"1&62+2%"JcYZUd^`K"('$"1(#(,,"6'(l1(#9'E(

!#: $(! $(! '&$ &"$

#&' !&! !&! $(! $!!

'& G# G# #$( #!#

$!( '&$ '&$ "#' :!'

!#: $(! $(! '&$ &"$

"! #$( #$( !%& #"#

Y%I,0,'!:Z'Z#!!!!h13N)+"$%"!(#(,,"6$&'"0($"&3'$E"%"1&62+2%"l1(#(,,"6'("

H1 "'/ µ1'/:" 9*1?0'-12 (7"+ /*" 7"+ -1 "'/ µ1'/:" 9>&4,42) 70,-12 ,% 7/$% 9"*-6:" %<"*-/-"+ 

"90 -1 µ85%$02 -42 7"$>2 -" ,-"$%*/ "'/ 9"*-6:" K.O.=. %9+µ%*6B1'-"+ ,% :+"C1*%-+70 "*+$µ0 

µ1'/:.'. G-,+, 7"$>2 4 -+µ# 9>&4,42 7/$% 9*1?0'-12 9*17A9-%+ "90 -4' 9*1,"A<4,4 -1( "'/ 

µ1'/:" 70,-1(2 µ% 8'" 91,1,-0 35%, 4 -+µ# "(-# :+"C8*%+ %96,42 "'/ 9"*"55%&6". ; D6'"7"2 7.5.2 

9"*1(,+/B%+ -4' (91&15+,µ0 -.' 9.&#,%.' 7"+ -1( 70,-1(2 9.&4$8'-.' 3/,%+ -.' (91$8,%.' 

,)%-+7/ µ% 7/$% %9+µ8*1(2 70,-12 7"+ -1( "91-%&8,µ"-12 -1( D6'"7" 7.5.1.
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_7672!!'%!aE!

_7672!'%%!aE!

_7672!#!E6!

42E2a262!!'%!aE!

42E2a262!'%%!aE!

42E2a262!#!E6!

_7672!!'%!aE!

_7672!'%%!aE!

_7672!#!E6!

42E2a262!!'%!aE!

42E2a262!'%%!aE!

42E2a262!#!E6!

_7672!!'%!aE!

_7672!'%%!aE!

_7672!#!E6!

42E2a262!!'%!aE!

42E2a262!'%%!aE!

42E2a262!#!E6!

B7'36$0#"9$&#"1(#9'E(%

B('363"1(#9'E-'

!-6#+"$%

M!+93%"('$"9"&$%$3"+""0$N""1(#9'E(M!+93%"('$"9"&$%$3"+""0$N""1(#9'E(M!+93%"('$"9"&$%$3"+""0$N""1(#9'E(M!+93%"('$"9"&$%$3"+""0$N""1(#9'E(M!+93%"('$"9"&$%$3"+""0$N""1(#9'E(

#W' #W&' #W' #W& #W&

!W& !W$' !W& !W$ !W$

&W% $WG( &W% $WG $WG

#W' #W&! #W& #W& #W&

!W& !W$$ !W$ !W$ !W$

&W% $WG$ $WG $WG $WG

P$&#"('$"9"&$%$3"+""0$N""1(#9'E(P$&#"('$"9"&$%$3"+""0$N""1(#9'E(P$&#"('$"9"&$%$3"+""0$N""1(#9'E(P$&#"('$"9"&$%$3"+""0$N""1(#9'E(P$&#"('$"9"&$%$3"+""0$N""1(#9'E(

!W% !W% !W% #WG #WG

$W$ $W! $W! $W# $W#

'W& 'W$ 'W$ 'W$ 'W$

!W% #WG #WG #WG #WG

$W! $W# $W# $W# $W#

'W& 'W$ 'W$ 'W$ 'W$

P$&#"('$"&3'$E("1&62+2%"JcYZUd^K"+""0$N""1(#9'E(P$&#"('$"&3'$E("1&62+2%"JcYZUd^K"+""0$N""1(#9'E(P$&#"('$"&3'$E("1&62+2%"JcYZUd^K"+""0$N""1(#9'E(P$&#"('$"&3'$E("1&62+2%"JcYZUd^K"+""0$N""1(#9'E(P$&#"('$"&3'$E("1&62+2%"JcYZUd^K"+""0$N""1(#9'E(

!& !& !& !$ !$

$G $" $" $" $"

(' (& (& (& (&

!& !$ !$ !$ !$

$" $" $" $: $:

(& (& (& ($ ($

$'Z::! '"Z&%$ '"Z&%$ "(Z(%% ::Z!#'

( ( #! #! #"

.);SQ4A 4AHS;): FHHS:4Q )SH4@S.H) )S4:@S:Q4

*93%*93% !f#f !f## !f#! !f#/ !f#2

M!+93%"

<>+/$0*-'!!'%!aE!B,x*>SZF

<>+/$0*-'!'%%!aE!B,x*>SZF

<>+/$0*-'!#!E6!B,x*>SZF

=,+*A0/N)*/A!B,x*>SZF

>J,/#J,@A!)-*>%,!B,x49F

>J,/#J,@A!R,J,S(*,!B,x49F

<)S,*,!B,x*>SZF

S>*,OA+/0(!B,x49F

,SA/N"!*U<A<A/-*"!B,x*>SZF

,I,J&?>/'!B,x,I(JU?-F

,<)J>/>'!N-!UJ)I!BX!><%!?UI#JAU!<,+*%@,'F

P$&#"1&62+2%

<+A?,&L-?-!?*A!,I(!SAI(@,!0#?*A'

M!+93%"!(#9'E(%

_7672!!'%!aE!

_7672!'%%!aE!

_7672!#!E6!

42E2a262!!'%!aE!

42E2a262!'%%!aE!

42E2a262!#!E6!

>J,/#J,@A!

<>+/$0*>'

<)S,*,

=,+*A0/N)*/,

,SA/N"!*U<A<A/-*"!

S>*,OA+/0(!

,I,J&?>/'!

,<)J>/>'!N-!UJ)I!

B7'36$0!"0!+93%"1(#9'E(%

B('363"1(#9'E-'

M!+93%"!-62N)'9-'

h13N)+"$%

%W$

%W'

%W:

%W!

$

$

%W%'

%W%'

%W$

#'%

$X

$'X

9"&$%$(9"&$%$(9"&$%$(9"&$%$(9"&$%$(

!Z(%& &Z$&& &Z$&& (Z'#( 'Z:G(

#Z:&% !ZG%& !ZG%& &Z$&& $Z"(&

(&" #Z%G! #Z%G! #Z($! #Z&'!

$ZG#! (Z'#( (Z'#( GZ:"% "Z:%%

!Z(%& &Z$&& &Z$&& (Z'#( 'Z:G(

G"& #Z($! #Z($! !Z&&" !Z#:!

0!+93%"5+"0($"W+"76&'"0($"1(#(,-,#%0!+93%"5+"0($"W+"76&'"0($"1(#(,-,#%0!+93%"5+"0($"W+"76&'"0($"1(#(,-,#%0!+93%"5+"0($"W+"76&'"0($"1(#(,-,#%0!+93%"5+"0($"W+"76&'"0($"1(#(,-,#%

14.995 25.014 25.014 37.492 33.335

'Z!(G "Z:"G "Z:"G #$Z#:' ##Z:#(

(!' #Z%&! #Z%&! #Z'(! #Z$"G

!%" $&: $&: '!# &($

$Z:&" (Z!'% (Z!'% GZ$:# "Z$$&

/SWS*/SWS*/SWS*/SWS*/SWS*

!'% &#: &#: (!' ''(

G%% G%% G%% G%% G%%

!'! $"G $"G '(% '%$

!(Z!&( &$Z#&: &$Z#&: (&Z!%& ':Z#G(

( ( #! #! #"

)AFS;F: .A:S::) A)FSFQ) FFHS;A4 )SH.@SA)@

Y%I,0,'!:Z'Z!!!!!!-6#+"$%"0($"M!+93%"!-62N)'9-'"
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7.6 O*&(;"%-&>2 P5;<$

I-" &%+-1(*5+7/ 8<1:" -42 %-"+*6"2 9%*+&"µ3/'1'-"+ 7"-"*)#' 1+ µ+,$16. ; D6'"7"2 7.6.1 ,('1E6B%+ 

-1 9%*+%)0µ%'1 -1( D6'"7" 7.3.1 5+" -1(2 µ+,$1A2 ,-" :+/C1*" -µ#µ"-".

**A' !%#% !%## !%#! !%#$ !%#&

D$+N3E3+'(

r>I/0"!@/>&QUI?- $"Z!!% &!Z#$" &&Z!&& &(Z&': &"Z::G

Y+AS"Q>/>'!�!YA/A*/0#'!*J>.=A' #"Z!%% !%Z%(( !#Z%(G !!Z#!! !$Z!!"

123456789!�!YoJ"?>/' #"Z!%% !%Z%(( $GZ!(G &!Z#"" &&Z!G:

l+-S,*AA/0AIAS/0(!�!kA./?*"+/A

KIQ+)</IA!nUI,S/0#

B('363""9($#'(% F;Q.H :..Q@ )H;A:. ))HFQF ))Q4HA

Y%I,0,'!:Z(Z#!!!!D$+N3E3+'(

D8*" "90 -1(2 µ+,$1A2, -" (90&1+9" &%+-1(*5+7/ 8<1:" 9"*1(,+/B1'-"+ ,-1' D6'"7" 7.6.2. ;+ 

"µ1+382 -*6-.' "C1*1A' ,-4' "µ1+3# -1( %<.-%*+71A &15+,-#. H" 8<1:" 5+" -1' ,)%:+",µ0 7"+ -4' 

:4µ+1(*56" -1( :+7-("71A -091( ,-1 9*>-1 8-12 :%' 9"5+191+1A'-"+ 5+"-6 :%' $" 56'1'-"+ /µ%,%2 

9.&#,%+2 "90 -1' :+7-("70 -091 - :4&":# :%' $" "91-%&%6 7"+ 4&%7-*1'+70 7"-/,-4µ" - 7"+ 8-,+ :%' 

µ91*%6 '" "91:%+)$%6 µ% ,"C# -*091 0-+ -1 8<1:1 "(-0 $" "91C8*%+ 1+71'1µ+7/ 1C8&4 ,-1 µ8&&1'. 

G-,+ 7"-").*1A'-"+ ,-" 8<1:" :+/$%,42 -1( 9*>-1( 8-1(2. H" %90µ%'" 8-4 "90 -1' :+7-("70 -091 

$" 9*17A9-1(' -" 8<1:" ,('-#*4,42 7"+ "'"'8.,#2 -1(. L71&1($%6 1 D6'"7"2 7.6.2.

**A' !%#% !%## !%#! !%#$ !%#&

/"'$0#%"g$3'02+2%

S/?QA% :&Z(!% "!Z!(G #%&Z'"! ##%Z:(: ##(Z$%'

,SA/N$'!*+%*oI !Z%%% !Z%%% !Z%%% !Z%%% !Z%%%

>IA%0/, #!Z%%% #!Z%%% #!Z%%% #!Z%%% #!Z%%%

-J>0*+/0#!P!I>+#!P!Q$+S,I?- #Z%%% #Z%%% #Z%%% #Z%%% #Z%%%

,?O(J/?*+, '%% '%% '%% '%% '%%

JA/<(!$LA@, '%% '%% '%% '%% '%%

)&IAJA!>L#@oI!.>I/0"'!@/A%0-?-' G%Z(!% G"Z!(G #!%Z'"! #!(Z:(: #$!Z$%'

g$$N"+2%

@/0*U,0#'!*#<A' #%Z%%% '%% '%% '%% '%%

$I*U<A!UJ/0# $%% $%% '%% '%% :%%

$LA@,!*,L/@%oI #Z%%% #Z%%% #Z%%% #Z%%% #Z%%%

>0Q$?>/' % % #%Z%%% #%Z%%% #%Z%%%

)&IAJA!>L#@oI!@/(Q>?-' ##Z$%% #Z"%% #!Z%%% #!Z%%% #!Z!%%

B('363"6"$937#,$0&'""G!E-' #%#ZG!% #%%Z%(G #$!Z'"! #$"Z:(: #&&Z'%'

Y%I,0,'!:Z(Z!!!!!m"$937#,$0$"*G3E(
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"""D3'9)63

I-1 9"*0' 7%C/&"+1 9"*1(,+/B%-"+ ,('19-+7/ -1 %9+)%+*4,+"70 µ1'-8&1 7"+ 56'1'-"+, 091( 7*6'%-"+ 

"9"*"6-4-1, :+%(7*+'+,-+782 9"*"-4*#,%+2. 

;+ "91,38,%+2 -.' 98'-% 9*>-.' )*0'.' &%+-1(*56"2 9"*1(,+/B1'-"+ ,-1' %90µ%'1 96'"7". ;+ 

,('-%&%,-82 "90,3%,42 %6'"+ "(-16 91( 4 %-"+*6" (91)*%1A-"+ "90 -1' '0µ1 '" %C"*µ0,%+. G)%+ 

%9+&%)$%6 4 ,-"$%*# µ8$1:12 "90,3%,42 7"+ 5+" 0&" -" 9/5+" 8)%+ %9+&%)$%6 1 "'>-%*12 

%9+-*%90µ%'12 ,('-%&%,-#2. I-1 98µ9-1 8-12 &%+-1(*56"2 8)1(' "91,3%,-%6 0&" -" 9/5+" -42 

%-"+*6"2.

**A' !%#% !%## !%#! !%#$ !%#&

*'+&&(9("1$,$(
5G'("1#3%"

51!+8"+2

B7'9"6"+9#%"

51!+8"+2%

*</<J, #%Z%%% !%X !Z%%% !Z%%% !Z%%% !Z%%% !Z%%%

H-=,I$'!.+,O>%oI !Z%%% !%X &%% &%% &%% &%% &%%

VJ>0*+AI/0A%!U<AJA./?*$'W!-J>0*+AI/0(!

?U?*"S,*,!�!JA./?S/0#
#%Z%%% $%X $Z%%% $Z%%% $Z%%% #Z%%% %

;LA<J/?S#'!*-J></0A/IoI/)I #Z'%% !%X $%% $%% $%% $%% $%%

B('363"(13+8)+"-'""'+&&(9-'"1(,'-' 'Z:%% 'Z:%% 'Z:%% $Z:%% !Z:%%

K<A?N$?>/'!>I?)S,*oI!<,.%oI!U<#JA/<A!

"#8(%"!3&-% % 'Z:%% ##Z&%% #:Z#%% !%Z"%%

K<A?N$?>/'!>I?)S,*oI!<,.%oI!U<#JA/<A!

3!(&-%"!3&-% ':%% ##&%% #:#%% !%"%% !$'%%

5+&&(9("1$,$(

*LA@,!.@+U?-' $Z%%% !%X (%% (%% (%% (%% (%%

n/0,/)S,*,!M/AS-=,I/0"'!i@/A0*-?%,' !%Z%%% !%X &Z%%% &Z%%% &Z%%% &Z%%% &Z%%%

B('363"(13+8)+"-'"(+&&(9-'"1(,'-' &Z(%% &Z(%% &Z(%% &Z(%% &Z(%%

K<A?N$?>/'!,?)S,*oI!<,.%oI!U<#JA/<A!

"#8(%"!3&-% % &(%% G!%% #$"%% #"&%%

K<A?N$?>/'!,?)S,*oI!<,.%oI!U<#JA/<A!

3!(&-%"!3&-% &(%% G!%% #$"%% #"&%% !$%%%

B('363"(13+8)+"-' )HS4HH )HS4HH )HS4HH :S4HH FS4HH

513+8)+"$%

; 96'"7"2 91( "71&1($%6 9"*1(,+/B%+ -4' )*4µ"-1:0-4,4 -42 %-"+*6"2 7"-/ -4' :+/*7%+" -.' 

9*>-.' 98'-% %->' &%+-1(*56"2 -42. H1 9*>-1 8-12, 1 C1*8"2 -42 %-"+*6"2 $" %+,C8*%+ 100 )+&+/:%2 

%(*> 7"+ 9"*1(,+/B1'-"2 -1 9"*0' business plan ,% -*"9%B6-%2 $" %<",C"&6,%+ µ"7*1)*0'+1 :/'%+1 

AE1(2 50 )+&+/:.' %(*> -1 19161 4 %-"+*6" $" "*)6,%+ '" -1 "919&4*>'%+ -1' -*6-1 )*0'1 

&%+-1(*56"2 -42. H" %9+-07+" 9"*1(,+/B1'-"+ ,-1' 96'"7" %'> -1 91,1,-0 :+"'1µ#2 7%*:>' $" %6'"+ 

80%. ;+ "*'4-+782 -"µ%+"782 *182 -1( :%A-%*1( )*0'1( $" (9%*31A' -" :+"$8,+µ" ,-1 -"µ%61 7"+ 4 
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%-"+*6" $" "'"57",-%6 '" 9*13%6 ,% 3*")()*0'+1 :"'%+,µ0 (overdraft). ;+ -071+ -1( 3*")()*0'+1( 

:"'%+,µ1A $%.*1A'-"+ 0-+ "919&4*>'1'-"+ -1 %90µ%'1 8-12 µ"B6 µ% -1 ,A'1&1 -1( :"'%+,µ1A. H1 

-*6-1 8-12 1 C1*8"2 $" %+,C8*%+ /&&%2 50 )+&+/:%2 %(*> 7"$>2 :%' %9+-*89%-"+ "90 -1' '0µ1 -" 6:+" 

7%C/&"+" '" %6'"+ µ+7*0-%*" "90 -1 1/3 -1( %-"+*+71A 7%C"&"61(.

**A' !%#% !%## !%#! !%#$ !%#&

h13N)+"$%

;/?OA+(!>*,/+/0A&!0>O,J,%AU #%%Z%%% % '%Z%%% % %

k"�-!H,0+A=+#I/oI!@,I>%oI '%Z%%% % % % %

K<A<J-+oS"!n,I>%AU % % 'Z%%% 'Z%%% 'Z%%%

;</*#0/A!H,0+A=+#I/AU!n,I>%AU :X :X :X :X :X

;</*#0/A!M+,=U<+#Q>?SAU!n,I>/?SA&!BC|53]32b6F %X GX GX GX GX GX

;</*#0/A!0,*,Q$?>oI !X !X !X !X !X

YA?A?*#!n/,IAS"'!R>+@)I "%X "%X "%X "%X "%X

m3,(#$(+&!%"*9($#$03("M"C(6('37"M(9(8"862&)'37

K+=/0#!U<#JA/<A!>*,/+/0A&!0>O,J,%AU!0,*,N>NJ-S$IAU % #%%Z%%% #%%Z%%% #'%Z%%% #'%Z%%%

R,*,N>NJ-S$IA!>*,/+/0#!0>O(J,/A #%%Z%%% % '%Z%%% % %

j>J/0#!U<#JA/<A!>*,/+/0A&!0>O,J,%AU!0,*,N>NJ-S$IAU #%%Z%%% #%%Z%%% #'%Z%%% #'%Z%%% #'%Z%%%

m3,(#$(+&!%"D(0#3%#3''-'"g('"'-'

K+=/0#!U<#JA/<A!S,0+A=+#I/oI!@,I>%oI % '%Z%%% '%Z%%% &'Z%%% &%Z%%%

k"�-!n,I>%AU '%Z%%% % % % %

K<A<J-+oS"!n,I>%AU % % B'Z%%%F B'Z%%%F B'Z%%%F

j>J/0#!U<#JA/<A!S,0+A=+#I/oI!@,I>%oI '%Z%%% '%Z%%% &'Z%%% &%Z%%% $'Z%%%

m3,(#$(+&!%"W#(%71#!N"+&37"g('"$+&3("

Jdn\ZoZYpUK

K+=/0#!U<#JA/<A!N+,=U=+#I/AU!@,I>/?SA& % % B(Z&!(F % %

C|53]32b6!<>+/#@AU % B(Z&!(F % % %

K<A<J-+oS"!M+,=U=+#I/AU!n,I>%AU % % (Z&!( % %

j>J/0#!U<#JA/<A!N+,=U=+#I/AU!@,I>/?SA& % B(Z&!(F % % %

P!03$"g('"'-' )SFAH 4SAHH 4S4.A .S@FA .SQ.A

P!03$"W#(%71#!N"+&37"g('"$+&3( H H .:@ .:@ H

P!03$"M(9(N)+"-' % % % % %

L#2&(93E!92+2

; %90µ%'12 96'"7"2 -1( µ1'-8&1( (91&156B%+ -+2 7+'#,%+2 ,-1(2 &15"*+",µ1A2 9%&"->', 

9*1µ4$%(->' 7"+ "91$%µ/-.'. I-+2 (91$8,%+2 "'"C8*%-"+ 4 96,-.,4 45 4µ%*>' 91( $" :6'%-"+ ,-1(2 

9%&/-%2 7"+ 4 96,-.,4 91( $" &"µ3/'%-"+ "90 -1(2 9*1µ4$%(-82. ;+ 9*1µ4$%(-82 %&"+0&":1( $" 

9&4*>'1'-"+ -1+2 µ%-*4-162. @ %-"+*6" $" 7*"-/%+ ,-+2 "91$#7%2 -1( -(9191+4-# "90$%µ" 3’ (&>' 

7"$>2 "(-82 :%' %6'"+ /µ%," :+"$8,+µ%2 "90 -1(2 9*1µ4$%(-82 µ% "91-8&%,µ" '" 7"$(,-%*%6 4 

%<(94*8-4,4 -.' 9"*"55%&+>' -.' 9%&"->' "' :%' (9/*)%+ 8-1+µ1 :+"$8,+µ1 "90$%µ". @ 91&+-+7# 
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"51*>' 3’ (&>' %6'"+ 4 "51*/ ,% 7/$% 9%*61:1 -42 :+9&/,+"2 91,0-4-"2 "90 "(-# 91( 8)%+, 3/,%+ 

-.' 9*13&%90µ%'.' 9.&#,%.', (91&15+,-%6 0-+ $" )*%+",-%6 µ8," ,-1 8-12 µ%61' -1 "*)+70 "90$%µ" 

-1( 8-1(2.

**A' !%#% !%## !%#! !%#$ !%#&

m3,(#$(+&3'""$+1#(09)3$" h13N)+"$%

H$?-!<>+%A@A'!>%?<+,L-'!,<#!<>J(*>'!B-S$+>'F &'

m3,(#$(+&3'"162#-9)3$"

H$?-!<>+%A@A'!<J-+oS"'!<+AS-Q>U*)I!>J,/#J,@AU!

B-S$+>'F %

H$?-!<>+%A@A'!<J-+oS"'!<+AS-Q>U*)I!M-!UJ)I!

B-S$+>'F
$%

H$?-!<>+%A@A'!<J-+oS"'!*U<A<A/-*"!B-S$+>'F '%

!"6$9"%

U<#JA/<A!,+="'!=+"?-' % !(Z&(! &$Z!%! "(Z&%& #!"Z#!#

<oJ"?>/'!<>+/#@AU !#&Z($' $'%Z&#" :%%Z"$( #Z%$GZ!%##Z$"GZ"($

>/?<+(L>/' B#""Z#:$F B$$$Z(:"F B(':Z($&F BGG:Z&"'F B#Z$&(Z($#F

!"6$9"%"71!63$13"9)637%"%##+2%" .QS;Q. ;4S.H. :QS;H; ).:S).) )F)S4A4

!#3&2N"79)%""6($!6(E37

U<#JA/<A!,+="'!=+"?-' % % % % %

<J-+oS$'!<>+/#@AU #&ZGG' !'Z%#& !'Z%#& $:Z&G! $$Z$$'

0#?*A'!>J,/#J,@AU #&ZGG' !'Z%#& !'Z%#& $:Z&G! $$Z$$'

!#3&2N"79)%""6($!6(E37"71!63$13"9)637%"%##+2% H H H H H

51!N"&("W+"76&'

U<#JA/<A!,+="'!=+"?-' % 'ZG#G GZ":! GZ":! #&Z:GG

,.A+$'!<>+/#@AU #!Z!%& #&Z&$( #%Z&"$ !%Z(&! #!Z$$(

,I,J)?>/' B(Z!"'F B#%Z&"$F B#%Z&"$F B#'Z:#'F B#$ZG:'F

513N)&(9("8+"76&'"71!63$13"9)637%"%##+2% AS@)@ @S:F. @S:F. );SF@@ )4S)Q)

!#3&2N"79)%"W+"76&'

U<#JA/<A!,+="'!=+"?-' % '%! "$: "$: #Z!'&

<J-+oS$'!<>+/#@AU B'Z(%%F BGZ"&$F B#%Z#:"F B#&Z"&%F B#$Z:%(F

0#?*A'!M-!UJ)I (Z#%! #%Z#:" #%Z#:" #'Z!': #$Z'("

!#3&2N"79)%"8+"76&'"71!63$13"9)637%"%##+2% AH. :4F :4F )S.A; )S))A

?71313$29#%

U<#JA/<A!,+="'!=+"?-' % '#$ "'( "'( #Z!"&

<J-+oS$'!<>+/#@AU B$Z!$&F B'ZG%:F B(Z!'%F B"ZG&$F B"Z&:(F

0#?*A'!*U<A<A%-?-' $Z:&" (Z!'% (Z!'% GZ$:# "Z$$&

P71313$29#%"71!63$13"9)637%"%##+2% A)4 :AQ :AQ )S.:; )S);.

M"C$6($3"0''2+2%

; (91&15+,µ02 -.' C0*.' 9"*1(,+/B%-"+ ,-1' %90µ%'1 96'"7". ;+ C0*1+ (91&156B1'-"+ :(1  C1*82, 

µ6" 5+" -4' 7"-/,-",4 "91-%&%,µ/-.' 091( (91&156B1'-"+ 9/'. ,-" 78*:4 µ%-/ -07.', 7"+ µ6" 5+" 

-4' "<+1&054,4 091( (91&156B1'-"+ 9/'. ,-" 78*:4 9*1 C0*.' 7"+ -07.'.
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**A' !%#% !%## !%#! !%#$ !%#&

h13N)+"$%

TA+AJA./0#'!)UI*>J>?*"' !'X !'X !'X !'X !'X

H$?-!<>+%A@A'!<J-+oS"'!O#+oI!B-S$+>'F $(' $(' $(' $(' $('

h1363,$+&3'"C!#37

K<A*>J$?S,*,!<+A!O#+oI B'(Z"#$F B!!Z$$#F $(Z':G ##"Z&#: !%'ZG#&

D3Cb76_!�5bC35!EC__5_ % % $(Z':G ##"Z&#: !%'ZG#&

�C__5_!d23375]!bC3v23] % % B$(Z':GF B&!Z'('F %

TA+AJA.-*$,!R$+@- % % % :'Z"'! !%'ZG#&

T#+A/ % % % #"ZG($ '#Z&:"

m3,(#$(+&!%"q!#-'"!62#-9)-'

K+=/0#!U<#JA/<A!JA.xSAU!O#+oI!<J-+o*$oI % % % % B#"ZG($F

T#+A/!<>+/#@AU % % % #"ZG($ '#Z&:"

YJ-+oS$'!O#+oI % % % % #"ZG($

VR,3=&!5@&,;3@;!,;'g<;5!s&&(+!@,.&(*$(+ % % % #"ZG($ '#Z&:"

m3,(#$(+&!%"r2&$&'

K+=/0#!U<#JA/<A!JA.xSAU!y-S/)I % '(Z"#$ :GZ#&& &!Z'(' %

K&L-?-!�-S/)I!?*-I!<>+%A@A '(Z"#$ !!Z$$# % % %

�C__5_!e67E7�5] % % B$(Z':GF B&!Z'('F %

j>J/0#!U<#JA/<A!JA.xSAU!y-S/)I '(Z"#$ :GZ#&& &!Z'(' % %

h1363,$+&3'"q!#-'",$("92'"5G$36!,2+2

K<A*>J$?S,*,!<+A!T#+oI!0,/!j#0oI B''Z%($F B#"Z"$#F &%Z#G$ #!#Z("# !%"Z'$G

D3Cb76_!�5bC35!EC__5_ % % &%Z#G$ #!#Z("# !%"Z'$G

�C__5_!d23375]!bC3v23] % % B$(Z!$!F % %

TA+AJA.-*$,!R$+@- % % $ZG(# #!#Z("# !%"Z'$G

T#+A/ % % GG% $%Z&!% '!Z#$'

m3,(#$(+&!%"q!#-'"162#-9)-'

K+=/0#!U<#JA/<A!JA.xSAU!O#+oI!<J-+o*$oI % % % GG% $%Z&!%

T#+A/!<>+/#@AU % % GG% $%Z&!% '!Z#$'

YJ-+oS$'!O#+oI!B./,!*-I!,L/AJ#.-?-F % % % BGG%F B$%Z&!%F

j>J/0#!U<#JA/<A!JA.xSAU!O#+oI!<J-+o*$oI % % GG% $%Z&!% '!Z#$'

m3,(#$(+&!%"r2&$&'

K+=/0#!U<#JA/<A!JA.xSAU!y-S/)I % ''Z%($ $(Z!$! % %

K&L-?-!�-S/)I!?*-I!<>+%A@A ''Z%($ B#"Z"$#F % % %

�C__5_!e67E7�5] % % B$(Z!$!F % %

j>J/0#!U<#JA/<A!JA.xSAU!y-S/)I ''Z%($ $(Z!$! % % %

q!#3$

I-4 ,('8)%+" 9"*"-6$%'-"+ 1 +,1&15+,µ02, 4 7"-/,-",4 "91-%&%,µ/-.' 7"+ 4 7"-/,-",4 -"µ%+"7>' 

*1>' -42 '8"2 %-"+*6"2 5+" -" 98'-% 9*>-" )*0'+" &%+-1(*56"2 -42.
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**A' !%#% !%## !%#! !%#$ !%#&

;I?)S,*,!<(./,!B,I,<#?N>?*-!,L%,F % #:Z"%% #!Z#%% (Z&%% !Z:%% %

K<A?N$?>/'!>I?)S,*oI!<,.%oI % B'Z:%%F B##Z&%%F B#:Z#%%F B!%Z"%%F B!$Z'%%F

K?)S,*,!<(./,!B,I,<#?N>?*-!,L%,F % #"Z&%% #$Z"%% GZ!%% &Z(%% %

K<A?N$?>/'!,?)S,*oI!<,.%oI % B&Z(%%F BGZ!%%F B#$Z"%%F B#"Z&%%F B!$Z%%%F

B('363"!(,'-' % $(Z!%% !'ZG%% #'Z(%% :Z$%% %

Y>J(*>' % !(Z&(! &$Z!%! "(Z&%& #!"Z#!# #:#Z$'$

K<AQ$S,*,!N-!UJ)I % 'ZG#G GZ":! GZ":! #&Z:GG #$Z#(#

j+,<>y/0$'!R,*,Q$?>/' % % % % % %

j,S>%A % !'Z(!# % &!Z!'# $GZ%'$ (!Z""#

B('363"M7063C3#3('93%"*'"#,29$03( % '"Z%%! '$Z%:' #$"Z'!" #"#ZG:& !&:Z$G'

Y+AS-Q>U*$'!>J,/#J,@AU % % % % % %

Y+AS-Q>U*$'!N/UJ)I % B'%!F B"$:F B"$:F B#Z!'&F B#Z##'F

hU<A<A/-*"' % B'#$F B"'(F B"'(F B#Z!"&F B#Z#&!F

M+,=U<+#Q>?SA'!j+,<>y/0#'!n,I>/?S#'!

BC|53]32b6F

% % B(Z&!(F % % %

T#+A/!<J-+o*$A/ % % % % B#"ZG($F B'#Z&:"F

B('363"W#(%71#!N"+&37"!(N29$03( % B#Z%#'F B"Z##GF B#Z(G$F B!#Z'%#F B'$Z:$'F

M(N(#!"M7063C3#3('"*'"#,29$0!"

JM"C$6($3"M''2+2%K

% '(ZG": &&ZG'( #$(Z"$' #(%Z&:$ #G$Z((%

B('363"*'"#,29$03("&"'3'"W#(%71#!N"+&3"

!(N29$0!

% G$Z#": :%Z"'( #'!Z&$' #(:Z::$ #G$Z((%

;*,/+/0#!R>O(J,/A!R,*,N>NJ-S$IA % #%%Z%%% #%%Z%%% #'%Z%%% #'%Z%%% #'%Z%%%

K<A*>J$?S,*,!>/'!I$A % B'(Z"#$F B:GZ#&&F B&!Z'('F B!!Z!!:F "Z((%

H,0+A=+#I/,!n(I>/, % '%Z%%% '%Z%%% &'Z%%% &%Z%%% $'Z%%%

B('363"51(+%363(&"'37"M"C(6('37 % G$Z#": :%Z"'( #'!Z&$' #(:Z::$ #G$Z((%

),R'Q;% % % % % %

k+363,$+&!%
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**A' !%#% !%## !%#! !%#$ !%#&

YoJ"?>/'! !#&Z($' $'%Z&#" :%%Z"$( #Z%$GZ!%# #Z$"GZ"($

R#?*A'!<oJ-Q$I*oI B#':Z&:"F B!'"Z""#F B'#:Z:(#F B::%Z&'$F B#Z%!GZ'#GF

D"$09!"6"$937#,$0!"0)#E3% AFS)AF @)SA4: ):4SHFA .Q:SF;: 4QHS4;;

*LA@,!@/A%0-?-' BG%Z(!%F BG"Z!(GF B#!%Z'"!F B#!(Z:(:F B#$!Z$%'F

*LA@,!@/(Q>?-' B##Z$%%F B#Z"%%F B#!Z%%%F B#!Z%%%F B#!Z!%%F

m"$937#,$0!"(139)6"+&( J;;SFQ4K J:SA4)K AHS;@4 ).@S@:) .)AS:4@

K<A?N$?>/' B#%Z$%%F B#%Z$%%F B#%Z$%%F B"Z$%%F B:Z$%%F

5139)6"+&("1#3"9!0-'"0($"C!#-' JAASHQ4K J):S:4)K ;HS)@4 ).)SQ:) .H:SA4@

j#0A/!n,I>%oI B#Z:'%F B$Z'%%F B$Z$!'F B!ZG:'F B!Z(!'F

j#0A/!M+,=U<+#Q>?SAU!n,I>/?SA& % % B!"GF B!"GF %

j#0A/!R,*,Q$?>oI % % % % %

5139)6"+&("1#3"C!#-' JAQS:)4K J..S44)K 4QSAF@ )):S;)F .HAS@);

T#+A/ % % % B#"ZG($F B'#Z&:"F

5139)6"+&("&"9$"C!#-' JAQS:)4K J..S44)K 4QSAF@ @@S;A; )A;S;4A

n/,IAS"!0>+@)I % % % B:GZ##(F B#!$Z'&"F

5139"6)+&(9(""$%"')3 JAQS:)4K J..S44)K 4QSAF@ .HS44: 4HS::F

M(9$+9(+2"5139"6"+&$9-'

@ %-"+*6" $" 9"*1(,+/,%+ 78*:4 -1' -*6-1 )*0'1 &%+-1(*56"2 -42 7"+ $" "*)6,%+ '" :+"'8µ%+ 78*:4 

,-1(2 C1*%62 -42 "90 -1 -8-"*-1 8-12 7"+ µ%-/.
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**A' !%#% !%## !%#! !%#$ !%#&

m"$937#,$0!"(139)6"+&( J;;SFQ4K J:SA4)K AHS;@4 ).@S@:) .)AS:4@

Y>J(*>' B!(Z&(!F B#(Z:&%F B&$Z!%!F B&#Z:#(F B&$Z!$!F

K<AQ$S,*,!N-!UJ)I B'ZG#GF B$ZG'$F % B&ZG!:F #Z($G

Y+AS-Q>U*$'!>J,/#J,@AU % % % % %

Y+AS-Q>U*$'!N/UJ)I '%! $$' % &#" B#$GF

hU<A<A/-*"' '#$ $&$ % &!" B#&!F

D"9(836)%"+93"M"C$6($3"M''2+2% J4)S4QQK J.HSH)QK J;4S.H.K J;ASF@:K J;)S:F;K

P(&"$(0)%"s3)%"(1!"m"$937#,$0)%"

g#(+92#$!929"%

JFQS).@K J.:SA;FK FS.@) :;S):4 )F4S@Q;

R>O,J,/AU=/0$'!n,<(I>'!./,!;I?)S,*,!Y(./, B!$Z'%%F % % % %

R>O,J,/AU=/0$'!n,<(I>'!./,!K?)S,*,!Y(./, B!$Z%%%F % % % %

T#+A/ % % % % B#"ZG($F

P(&"$(0)%"s3)%"1#$'"9$%"L#2&(933$03'3&$0)%"

s3)%

J)..SQ.@K J.:SA;FK FS.@) :;S):4 )AASHH)

j#0A/!n,I>%oI B#Z:'%F B$Z'%%F B$Z$!'F B!ZG:'F B!Z(!'F

j#0A/!M+,=U<+#Q>?SAU!n,I>/?SA& % % B!"GF B!"GF %

j#0A/!*?A@,

P(&"$(0)%"s3)%"1#$'"92'"L#2&(93E!92+2 J).;S4F@K J4.SH;FK 4SQFF :HS@)@ )A.S4FQ

;/?OA+(!;*,/+/0A&!R>O,J,%AU #%%Z%%% % '%Z%%% % %

k"�-!n,I>%oI '%Z%%% % % % %

K<A<J-+oS"!n,I>%oI % % B'Z%%%F B'Z%%%F B'Z%%%F

K<A<J-+oS"!M+,=U<+#Q>?SAU!n,I>/?SA& % % B(Z&!(F % %

P(&"$(0)%"s3)%"1#$'"92'"g$$N"+2"M"#E&' .ASQ.) J4.SH;FK ;.S.A) FAS@)@ );FS4FQ

n/,IAS"!R>+@)I % % % B:GZ##(F B#!$Z'&"F

P(&"$(0)%"s3)%"!"#$!E37 .ASQ.) J4.SH;FK ;.S.A) J4S)@:K .4S:.:

m3,(#$(+&!%"P(&"'37

K+=/0#!U<#JA/<A!kA.,+/,?SA&!j,S>%AU % !'Z(!# % &!Z!'# $GZ%'$

H>*,NAJ$'!<>+/#@AU!kA.,+/,?SA&!j,S>%AU !'Z(!# B$!Z%&:F &!Z!'# B$Z#G"F !$Z"!"

j>J/0#!U<#JA/<A!kA.,+/,?SA&!j,S>%AU !'Z(!# B(Z&!(F &!Z!'# $GZ%'$ (!Z""#

M(9$+9(+2"P(&"$(0&'"s3&'
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G"5G$36!,2+2

9.1 8%&Dµ;<*)>(*+

; %90µ%'12 96'"7"2 9"*1(,+/B%+ µ+" ,%+*/ "90 "*+$µ1:%67-%2 5+" -4' "<+1&054,4 -42 &%+-1(*56"2 

-42 '8"2 %-"+*6"2.

**A' !%#% !%## !%#! !%#$ !%#&

M"#E3C3#'(%

Y>+/Q)+/A!S>/0*A&!0$+@AU'!B93C__!D3Cb76!a23978F

Y>+/Q)+/A!J>/*AU+./0A&!0$+@AU'!B�~ph`c!

a23978F

Y>+/Q)+/A!0$+@AU'!<+A!O#+oI!B}~h!a23978F

s"7+9!929(%"0($"k+363,$+&3(

qe3586!3267C

�e7d4!3267C

�56!�CC4!|2Ee5!Cb!2__56_

q2D762E!5�D5]76e35!6C!]5D35d7267C8

c__56!6e38C|53

`5�6C3!]2�_

q35]76C3!]2�_

^6Cd4!6e38C|53!]2�_

513E39$0!929(%

u56e38!C8!2|53295!d2D762E!5aDEC�5]!Bufcq�F

u56e38!C8!6C62E!2|53295!2__56_!BufhccF

u56e38!C8!5�e76�!Buf�F

L#2&(933$03'3&$03'"

t523789

`5�6!P!��e76�!3267C

p86535_6!dC|53

!(W($X !(W#!X !(W#!X !'W"(X !'WG$X

P!%W"(X P!W&$X :W!%X #!W'#X #'W'$X

P!(W&:X P(W$:X 'W!!X ##W&%X #&W"!X

':W#' (W'& "#W"& "W&( &W(%

'#W$! 'W$! :(W%# :W:" &W$(

$(Z!%% !'ZG%% #'Z(%% :Z$%% %

!W!" %W%% %W%% %W%% %W%%

!W$% &WG' &W(% (W#G :W#"

!!W'% $(W!" $$W:' $:W(: $GW$!

%W(# #W$" %WG' %W"' %W:'

#$W:! #$WG! (WG( :W%# &W(:

%X %X &$X "%X G'X

%X %X $(X (&X ":X

%X %X $&X :"X G:X

'&X :#X $%X !&X #"X

##(X !&%X &!X $#X !!X

%W%% %W%% #$WG: $GW"! "!W!!

D*>-12 "*+$µ1:%67-42 %6'"+ "(-02 -1( µ%+7-1A 9%*+$.*61( 91( 9"*1(,+/B%+ µ+" ,)%-+7# 

,-"$%*0-4-" &05. -42 -+µ1&15+"7#2 91&+-+7#2 -42 %-"+*6"2. @ µ+7*# ,-":+"7# -1( µ%6.,4 1C%6&%-"+ 

,-1 5%51'02 -42 "A<4,42 -1( µ%58$1(2 -.' 9"*"55%&+>' 7"+ 7"-/ ,('89%+" -4' µ%6.,4 -42 "'/ 

9*1?0' -+µ#2 7"+ 70,-1(2.
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; "*'4-+702 :%67-42 9%*+$.*61( &%+-1(*5+71A 78*:1(2 -" :A1 9*>-" )*0'+" C"'%*>'%+ -4' 

"'%9/*7%+" -.' 9.&#,%.' 5+" -4' 7/&(E4 -.' &%+-1(*5+7>' %<0:.'. ;+ 1+71'1µ6%2 7&6µ"7"2 91( 

%9+-(5)/'%+ -" %90µ%'" 8-4 3%&-+>'1(' ,4µ"'-+7/ -1' :%67-4.

;+ :+"7(µ/',%+2 ,-1(2 :A1 :%67-%2 *%(,-0-4-"2 1C%6&1'-"+ ,-+2 :+"7(µ/',%+2 -.' -"µ%+"7>' *1>' 

&05. -42 8'%,42 *%(,-0-4-"2 -42 %-"+*+7#2 %+,C1*/2 ,-1 -*6-1 8-12, -4' 3%&-6.,# -1(2 7"+ -4' 

8'"*<4 :+"'1µ#2 7%*:>'.

; :%67-42 Asset turnover C"'%*>'%+ 0-+ 4 '8" %-"+*6" %6'"+ %'-/,%.2 %*5",6"2 7"+ :%' "9",)1&%6 

91&&/ 9/5+" 5+" -4' 9*"5µ"-19164,4 -.' 9.&#,%>' -42.

H8&12, ,)%-+7/ µ% -1(2 "*+$µ1:%67-%2, "<6B%+ '" "'"C%*$%6 4 ,4µ"'-+7# 3%&-6.,4 -.' :%+7->' 

"91:1-+70-4-"2 µ%-/ -4' 9*>-4 7%*:1C0*" )*#,4.

9.2 85&;3?-4'4

K+" -4' "<+1&054,4 -42 %98':(,42 %9+&8)$47% 4 µ8$1:12 -42 7"$"*#2 9"*1A,"2 "<6"2 µ% %&/)+,-4 

"9"+-1Aµ%'4 "90:1,4 8%. @ 7"$"*# 9"*1A," "<6" -.' 7"$"*>' -"µ%+"7>' *1>' -.' 98'-% 9*>-.' 

%->' &%+-1(*56"2 %6'"+ $%-+7#. =9%+:# 0µ.2 4 %-"+*6" $" ,('%)6,%+ '" &%+-1(*5%6 7"+ µ%-/ -1 98*"2 

-1( 98µ9-1( 8-1(2, (91&156B%-"+ 7"+ 4 -%*µ"-+7# 9"*1A," "<6", :4&":# 4 9"*1A," "<6" -.' *1>' 

91( $" 9*17AE1(' "90 -4' &%+-1(*56" -42 %-"+*6"2 ,-1 :+4'%782, µ% -4' (90$%,4 0-+ -1 98µ9-1 8-12 
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**A'**A' !%#% !%## !%#! !%#$ !%#&

5G$36!,2+2 h13N)+"$%

;J(=/?*-!K<,/*A&S>I-!K<#@A?-!

B<+A>LAOJ-*/0#!></*#0/AF
"W%%X

h53a782E!{2Ee5!t3Cv6w!u265 $W%%X

M(N(##"P(&"$(0#"s3#M(N(##"P(&"$(0#"s3#

k>/*AU+./0"!j,S>/,0"!�A"k>/*AU+./0"!j,S>/,0"!�A"

R>O,J,/,0$'!@,<(I>'!?>!;I?)S,*,!<(./,R>O,J,/,0$'!@,<(I>'!?>!;I?)S,*,!<(./,

R>O,J,/,0$'!@,<(I>'!?>!K?)S,*,!<(./,R>O,J,/,0$'!@,<(I>'!?>!K?)S,*,!<(./,

T#+A/!B,L/AJ#.-?-'FT#+A/!B,L/AJ#.-?-'F

M(N(#)%"P(&"$(0#"s3)%"JMPsKM(N(#)%"P(&"$(0#"s3)%"JMPsK

B7'9"6"+9#%"!#3"G!C62+2%B7'9"6"+9#%"!#3"G!C62+2%

M(N(##"!(#3(+("5G'("MPs"JM!5KM(N(##"!(#3(+("5G'("MPs"JM!5K

B7'36$0#"M(N(##"!(#3(+("5G'(B7'36$0#"M(N(##"!(#3(+("5G'(

?\Za]^Yb"tYbu\?\Za]^Yb"tYbu\

j,S>/,0"!+A"!*>J>U*,%AU!$*AU'j,S>/,0"!+A"!*>J>U*,%AU!$*AU'

Bj,S>/,0"!+A"!*>J>U*,%AU!$*AU'F!�!B#�h53a782E!{2Ee5!t3Cv6w!

u265F

Bj,S>/,0"!+A"!*>J>U*,%AU!$*AU'F!�!B#�h53a782E!{2Ee5!t3Cv6w!

u265F

m<AJA./?S#'!�(I*,'m<AJA./?S#'!�(I*,'

R,Q,+"!Y,+A&?,!KL%,!?*A!@/-I>0$'!R,Q,+"!Y,+A&?,!KL%,!?*A!@/-I>0$'!

?\Za]^Yb"tYbu\?\Za]^Yb"tYbu\

B:#Z#!GF B!"Z'&:F :Z!G# "&Z#"$ #:$ZG(&

B!$Z'%%F % % % %

B!$Z%%%F % % % %

% % % B!Z!&%F B$%Z&!%F

B##:Z(!GF B!"Z'&:F :Z!G# "#ZG&$ #&$Z'&&

#W%& #W#! #W!# #W$# #W&#

B##$Z#"GF B!'Z&$'F (Z%#' (!Z'G$ #%#Z'!(

4)SA))

#%#Z'!(

#%&Z':!

!Z%G#Z&&#

#Z&:GZ!&%

)S;F@S.;H



4 %-"+*6" $" 8)%+ C-/,%+ ,-1 -%&+70 -42 0*+1 "'/9-(<42 7"+ "90 %7%6 7"+ 89%+-" $" "'"9-A,,%-"+ µ% 

8'"' *($µ0 0µ1+1 µ% "(-0' -42 1+71'1µ6"2. @ "<6" 91( 9*17A9-%+ "' 7"+ $%-+7# 9*89%+ '" ,4µ%+.$%6 

0-+ :%' %6'"+ %'-%&>2 *%"&+,-+7# 7"$>2 4 '8" %-"+*6" 8)%+ µ%-/ -1 98µ9-1 8-12 µ%5/&%2 9*119-+782 

"'/9-(<42.

L"µB6%$'µ$

H1 9"*0' %9+)%+*4µ"-+70 ,)8:+1 7"-":%+7'A%+ 0-+ %'"&&"7-+782 9*1,%556,%+2 ,-4' 1*5/'.,4 µ+" 
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