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3 arecrauii 3100yBa4iB Buioi ocsitu (EK)
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gZmdh\bc kimiegv mqg_g_ a\Zggy 1I1;
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___ MIHICTEPCTBO OCBITH I HAVKH YKPATHH
KAIBCHKHI HAIIOHAJILHUY EKOHOMIYHUY YHIBEPCHTET
IMEHI BAJIUMA TETbBMAHA

DakyIbTeT MKHAPOXHOT eKOHOMIKH i MEHEKMEHTY
Kadenpa MizkHaAPOIHOr0 MEHEKMEHTY

I'anysb 3HAHB 07 «YrpaBIiHHS Ta aIMiHICTPYBaHHSI»
ChoenianbHicTh 076 «IlinmpreMHUIITBO, TOPIiBIA Ta
6ipKOBa MiSTTBHICTE»
OcgiTHs mporpama «MixHapoHMit 6i3HECH
INOT'OI?KEHO SATBEPIXKYIO
KepiBHrK nmpoexTHOT rpynu (rapasr) 3aBinyBau kabeapu
OCBITHBO-IIpOdeciiiHol mporpamu KanmaT eKOHOMIYHHX HayK
0.0. €Bgouenxo M.O. Bypmaka
(nionuc) (iniyianu, npiseuuye) (nionuc) (iniyianu, npizeuuye)
2024__p. 2024__p.

IHANBIAYAJIBHE 3ABJIAHHSI

3n00yBa4yy Bumoi ocBitu____ Tpywnininiit Bapsapi Muxaiinisui
(npiseuwye, im’s, no 6amvkoai)
O04HO] (ZeHHOY) ¢hopMu HaBYAHHSA
04HOT (0eHHOI), 3a04HOT, OUCMAHYIUHOT

Ha MIATOTOBKY KBasriikamiitioi 6akaaaBpcekoi podoTu
Ha memy
«Brand Management of International Companies (on the example of «I.’Oréal») »

Temy 3aTBepaKeHO HAKA30M peKTOpa YHiBepcHTETY Bif " 5 2024 p. Ne 109.

Kpanidixaniiina 6axanaBpchKka po6oTa BUKOHYETHCS Ha MaTepianax
Pi3HHX JIOKaTBHHX Ta MXHAPOIHUX BHJIAHB, EKCIEPTIB Ta MPOQECiOHANiB Ta IiIepiB yMOK B il

rajysi.

Ilian kBagigikanmiiiaoil Mmaricrepcbkoi podoTu

Pozgin 1 | TeopeTryHi 0OCHOBY OpPEHI-MEHEKMEHTY

(na3Ba po3ainy)

Po3 i 2 OuiHKa Ta aHaJi3 OpeHA-MeHEKMEHTY B KoMnaHil «L’Oréaly

(na3Ba po3ziny)




Po3min 3

HepCHeKTI/IBI/I PO3BUTKY Ta INUIAXH NOKPAIIEHHSA 6peHz[—

00'exT HOCHIMKEHHS:

Hocnimkenns 6araTopiBHEBOTO IIPOLECY YIPABIIHHS MiXKHAPOIHIM
OpeHIoM, €eKTHBHICTh #Or0 BUKOPUCTAHHS Ta BILTHB HA KOMIIAHIIO.

IIpeamer
JOCTI K EeHHSA:

HocnmimKeH s € OpeHI-MEHEPKMEHT MIXXKHAPOIHOI KOMIIaHii.

Mera xBasidikamniiiaoi
MaricrepcbKoi poooTH:

V3araibHeHHs Ta aHaJli3 TEOPETUYHHX 3HAHB 3 TEMU OPEH/IMHTY,
aHAIITHKA IIUX JaHWX B PO3pi3i KOMIIaHii.

Konxkperni 3aBaanHs, aki 3100yBa4 NOBHHEH BUKOHATH /ISl JOCATHEHHS MOCTABJICHOT MeTH:

Y po3aii 1

1. 3’sacysatu cyTHICTH IpoIECiB OPEHIUHTY, SIK CTBOPIOBATH Ta PO3BHBATH KOMIIAHIIO 3 BHCOKOIO

I HHICTIO.

2. IIpoanamizyBaTu OCHOBHI METO/IM OIIHKY OPEHIUHTY Ta 1X €)EKTHBHICTS.

Y posgini 2

1. IlpoaHani3yBaTH OCHOBHi €KOHOMIi4Hi TOKA3HUKH AiSUTBHOCTI IIiAPHEMCTBA.

2. IlpoaHamizyBaTH CTpAaTETil0o BUKOPHCTaHHS OPEHIMHTY Ta MEPCIEKTUBY PO3BUTKY OpeH -
MEHEDKMEHTY, CUCTEMY YIIpaBJIiHHS OpeHIaMH IIiIPHEMCTBA.

Y po3aini 3

1. TlpoamamizysaTu Ta 3pOOHMTH BHCHOBKH, IIOZO OCOOIHBOCTEH 3aCTOCYBAHHS Ta IIEPCIIEKTHUB
PO3BUTKY OpEHIMHTY Ha YKPATHCHKOMY PHHKY.

2. Po3srigHyTH MeXaHi3MH yIpaBTiHHS OpeHIaMu MIXKHAPOIHUX KOMITAHiHM Ta XA 1X

ITOKpaIIeHHS.

3aBraHHA MiAroTYBaB
HAayKOBH KepiBHUK

3aBaaHHA oepKAB
3100yBau

‘ A. B. XKesaro

Wk

B. M. Tpyninina
(nionuc) (iniyianu, npiseuwe)

« » 2024 p.




J n_jZI
D\ZeenedZp2dGEZ\jkNPAZ fekMIklhjegtodZ[ebpv
3jbkmigdkibkhd \bdhjbklZgb@77§Zfegm\Z gk~ b

GZa\Z d\ZeenedZpecgh€ [ZdZeZ\jkvdh€ jh[hll
C;j_g~f_g_~"f_gl fe'gZjh~rgbo dhfiZgec gZ ijbdezZ”+ ¢
©/f2UpD 0?2

H[T}dIhf "biehfgh€}jh{kéb”  ggy [Z]Zlhje\g \mjhZ)epgéyn
fe gZjh~rgbf [j_gihifdlib\gekiMmbdhjbklZggy 1Z \ieb\ gZ dhf

lj_~f_Ihfhkesr  glgygf g ~f gl fe gZjhrgh€ dhfiZge€

F 1Z d\ZeenedlpdZgZ€jkvdh€LphdZlZevg ggy |Z ZgZe-a |
agZgv a |l _fb [j,94bBgthbdZ pbo "Zgbo \ jhajeas dhfiZg-€

<eNih\ergh ~h ihklZ\e _gh€ f_|Ib [maB\MZamwdq g |Zd-

X Afykm\ZIlb kmlgeklv ijhp_kerd[klghjdhb [Z jha\b\ZIlb d
\bkhdhx pegddkixgZeeam\ZIlb hkgh\ge f Ih”b hpegdb [j_
_n_dlb\geklv

X ljhZgZeeam\ZIb hkgh\ge _dhghYeygygyvgihldlZaigbidb}fkl\Z
ljhZgZeeam\ZIlb kljZl_Jex \bdhjbklZggy [j\bg/hag\ldzn i
[j_gf g ~f _gkiakl _fm mijzZ\eeggy [j_g"Zfb i*"ijb}fkI\Z

X ljhzZzgZeeam\ZIlb 1Z ajh[blb \bkgh\db_@kH htkloh\[£2dpqd iy kllZ
i _jki_dIb\ jha\bldm [j_g”bg]m gZ mdJj& & pekywglrh Fim fj baydig
mijZ\eegqgy [j_g”~Zfb fe gZjh’cgbd rehyfddorjZs ggy

ljZdlbgg_ agZq_ggy hljbfZgbo j_amevlZle\

GZ hkgh\e ijh\_~ gbo tMhjketlbWwvdhjbklZggy-fjgg” f_glm
1Z jha\bfdny"bgkbagZqg _gh reyob |Zeydlykbihh\gZe ggy
Ah\lhkljhdh\bo \e*"ghkbg ae* kih b\dkgiZbg | pjf ng¥mie*\bs gg
\iecagZ\Zghkle. [j_g”™m

Jed \bdhgZggy d\ZeenedZpecgh€ [[20ZeZ\jkvdh€ jh[hlb
Jed aZobklm2d28hlb

Dexgh\e kdh\g@”bg]j_ o g ~f gl fZjd\gbwlfjerge [Z ah\ger
dhfmgedZpe€ dhkf_Ibqg\gZaggz\Dgtkelw peggeklv kljZIl _Jey



Bigryk
po KBalidikaniiHy 6akanaBpcbKy poGoTy
3m00yBaya (axyIbTeTy MDKHAPOIHOT eKOHOMIKY | MEHEIKMEHTY
OCBITHBO-ITpOdeciifHOT Tporpamu « MixXHapoHuii 6i3HeCH
Tpynininoi B. M.

Ha Temy: bpeHa-MeHeDKMEHT MiKHApOAHUX KOMIIaHiH (Ha mpukiai kommanii «L°Oréaly)

1. OOrpyHTYBaHHS aKTyaJbHOCTI OOpaHOi TeMH, BUTPAMAHICTh JOTIYHOTO
JaHIIora  TeMa-00’€KT-IpeIMeT-MeTa-3aBIaHHI-BICHOBKY,  BiANOBigHICTH
no0ynoBu po6OTH ii Ha3Bi, B3a€MO3B’SI30K HA3B PO3MLIiB Ta migpo3aims (0-10
OaiB): HOCHIIKEHHS OpeHA-MEHEIKMEHTY MiKHAPOIHUX KOMIAHIN € IyxKe
aKTyallbHUM, OCKLIBKA OpeHJI € 3HadyIIUM HeMaTepialbHUM aKTUBOM KOMIIaHii,
3aBIJKM SKOMY BOHH OTPUMYIOTh  JOBIpYy CIIOXHBa4iB Ta (HOPMYIOTH
IIPUXUIIBHICTB 10 cebe, a Bce I1e MiABHIIYeE MiHHICTh KoMmaHii (10 6amis)

2. PiBeHb aHaNi3y Ta HOBHOTH PO3MIISAY TEOPETUIHUX KOHIIEMIIIMN, [IOHATIAHOTO

amapaTy JOCIiKyBaHOI IPeIMETHOI raiy3i; SKiCTh aHali3y 6ibmiorpadidnux
IDKepell; JOCTaTHICTh IMIMOWHM TEOPETUYHUX MOCIIIKEHE 332 TEMOIO; I[iHHICTh
TeopeTVYHUX BUCHOBKIB (0-10 GainiB): aBTOp 3MICTOBHO PO3KPHB CYTHICTEH
OpeHOMHIy Ta HOro CKIaJOBi: MICif0, LiHHOCTi, WiIbOBY ayIUTOPIIO, TOYKH
nudepeHnianii, no3uionyBanus Ta mepesaru (10 6ais).

3. SIkicTe Ta rIHOMHA MPOBEACHUX IOCIIIKEHB, 3aCTOCYBAHHS AHATITHUYHHUX
PO3paxyHKiB, SKiCHOTO Ta KiIbKiCHOTO aHali3y, BilIOBIIHICTh METOIIB i 3ac006iB
IOOCHI[DKEHb MeTi ¥ 3aBIaHHAM JOCIHiKEHHS, KOPEKTHICTh iHTephpeTaii
pesynbTatiB gocuimkeHHs (0-15 GamiB): aBTOpOM MPOBEIEHO CYTTEBHI aHAI3
icTopii po3BHUTKY Jinepa cBiTroBoro puHKy kocMetukud THK L’Oreal 3 akiienrom
Ha 1IEHTUYHICTh OpeH.y, ii cTpaTerii Ta KOHKypEeHTHUX MepeBarax ( 12 6ais)

4. OmiHka pe3yJNbTaTIB IOCHIKEHb;, OOIPYHTYBAaHHS HAIIpSIMiB, HASBHICTH
aIbTEpHAaTUBHUX IIXONIB JI0 BHPIMIEHHS [OOCHTIIKyBaHOI mpobiemu,
MOJKJTUBICTh BIIPOBaIKEHHS PE3yJIbTATIB JOCIIIKEHHS, piBE€Hb OOIPYHTYBaHHSA
3anponoHoBaHux pimeHs (0-15 GaiB): aBTOp MOCHIOWB  JOCBiX CBITOBOIO
PUHOKY KOCMETHMKHM  SK IIpUKJIaNa HamiHHOCTI Ta CTIHKICTI B yMOBax
eKOHOMIYHOI'O CIaJly Ta TE€ONOJITUYHUX IOTPACIHb Yepe3 MpuU3My Oe3Ieku
nisimeHOCTI KommaHii L.’Oreal Ta sxocri ii mpoxykmii (13 6amiB)

5. YiTkicTh, OOIPYHTOBaHICTh, MPaKTWIHE 3HAYEHHS, MOXIWBICTH peaizaiii
BUCHOBKIB (0-10 6an.): poboTra MICTHTH IlikaBy i1H(QOpMAIiO Ta MPUKIATH
{HKITFO3MBHHX IPOEKTIB Ta MIPOrpaM CTAJIOTO PO3BUTKY B cdepi exosorii Ta
HaBKOJIMIITHBOTO cepegoBuia (10 6aniB)



6. O(bopMneHHﬂ pobGoTu Ta notpumanHs rpadixy suxonanns BJIP (0-10 Gais):
Bce BiAnoBigae Bumoram (10 6ais)

7. Ilo3uTHBHI CTOPOHM IUINIOMHOI POOOTH: TapHMM MPUKIAN AT YKPAIHCEKUX
KOMITaHi# Ta CIIOXWBaviB CTEMYIIOBAHHS COL{albHOI iHHOBAIIT 1T TOGYXOBH
6i3HeCy 3 IHKIIO3UBHICTIO B OCHOBI

8. Henonixu po6oTh: CyTTeBHX HEIOMNIKIB HeMae, aje Mae GillbIl TeOpeTHIHUIA
HiJK aHANTITUYHUM XapaKkTep

3aranpHa oninka kBanidikamniinoi 6axanasperkoi po6otu (0-70 6anis): 65 Garis
Honymenns KBP o 3axucry nepex EK

Hayxopuii kepiBHUK : KanauIar eKOHOMingIx HayK, IOUEHT
(nocaoa, yreHe 36aHHA,HAYKOGUT CTYNiHb )

/
/ ///)Kesaro A.B.

# (mdnuc) (npizeuwye, iniyianu)
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<KLMI

<\Z Z}Ivky sh mkieo \bfejx}lvky deevdeklx \bjh[e_gbo
ithkem] Z \hgb m k\hx g_jJm } ihoe?*gbfb \eA km[f}dIb\¢
kih b\Zge\ Ahdj _fZ pei_j \AlbgitdeddZaghkle [j g”e\ anZzZ
[mIbhimeyjgbfd jbgdm 1Z a~Zlghkle ijbs_iblb [jvg”b m k\
kih"b\Zgkvh]h~rge | _fZf[jgg™® f_glm aZebrZ}lvky ZdimZev
[]_g”™ } h*gbf ea gZc[eevr agZgmsbo g_fZl _jeZevgbo Zdll

dimZevgeklv MiffiZ\eeggy [j_g”~hf } "bll}\hk\de Z2bhNhixx
NeyevghKlZIvheogZjhbodhjihjZpesp “ha\hey} €f n_dlb\gh
mijZ\eylb k\h€fb [j_g~Zfb |IZ "hky]ZIlb ihklZ\e _gbo pee_c

Kvhl]hAgnfhAdeh[Ze+saZp+€ |Z ajhklZggy dhgdmj_gp°<€ ij
\Z eb\hkle klI\hj_ggVy Pi_drkh[eb\h \gZefe\lyZjhrghfm jbgdr
j_gbanrzZigerjeagblb dEfPZg@hgdmj_gle\ aZ\hx\ZIb “h\ejm
kih"b\Zgkinkhjfm\Z]Jbobevgeklw {1 E\k p i**"\bsmrggeklv
dhfizge-€

j_g”bg] ithazZ\ ijZpx\Zlb gZ[Z]ZIkZfAhgp _ig-y [j_g"bg]
P_cgzijyfd@i_j \Zz ZIlb \ ijZdlbpe \_ebdbo dhfiZgec ¢a ih
dhgdmj _gp-€
GZc\Z eb\erbf Zki_dlhf } I_ sh ihdmidb fh 'gZ a”“eckgx\Z
ijbgpbie\ kih"b\gh€ ihM*pgadbdbo dheb nmgdpehgZevgZ
Ih\Zjm fh™_ [mlb gZ "jmZhkih fhkppag h[bdatidm Zynm Ve~ hfh]h
chfmj_g™m_c [j_g” kNEZRhalhx ehyevg«kkhxx g _jlm ~Z} [Z]Z]
iexke\ dhfiZge€ \ Ihfm qbkee ¢ negZgkh\e
>hkee" pgoggytT g N f glm fe'gZjh~*gbo dhfiZzgec } ZdImZe
gZklmigbo ijbgqbg



4
j_ogf _g N f_gp_ljb\Zebc [Z]Zlhje\g_\bc ijhp_k ydbc it
\k_[*qggh]h jhamfeggy | _hj _Ibggbo hkgh\ .« ijZdlbggh]h I

AZ\"ydb "hkee”  ggx fb "ermghifpflZypigkh\ n_dlb\g_  mijZ\e
fe'gZjh~rgbf [j _g~hf

HljbfZge j_améXZIZHBIh " mlIv [mlIb \bdhjbklZge "ey ihdjZs _
mijZ\eeggy [j_g”*Zfb \ mdjZ€gkvdbo dhjihjZpeyo

H[f}dIhf "biehfgh€ jjithkke+~" ggy [Z]Zlhje\g_\MihjZ)\lepg§
fe'gZjh~rghf grhfn_dlb\gehiMmbdhjbklZggy 1Z \ieb\ gZ dhf
lj ~"f _Ihf*hkee”  glgygf g ~f gl fe'gZjhrgh€ dhfiZge€
Al**gh a h[G}dtm @ ~Nkeggy gZklmigZ sgnhjfZpey ydZ
ij_klZ\e_g2 iqfflhgZesah\ZgZ \senhdm ZyadbadeZ” gbc \ pe ”
g \erE}fgbo km[E}dIb

:gZe*a hklZggeo "hkeer" gvme iddmetdggg”™ f_glm
fe'gZjh”rgbo dhfiZgec ihdZam} sh py | fZ } ZdlmZevghx
<q_ge* ¢ ijZdlbdb jhajh[eyxlv gh\e if*@h”bf "dlrhj_gd-
"halheyxlv dhfiZzgeyf n_dlb\gh mijzZ\eylb k\h€fb [j_g~"Z1
jbgdihimeyjgb\dhjeA*hkee"" _gv IZ ZgZeesas\ hkh[eb\h \b’
gZmdh\pe\

Neeei DhiehNjbg *a gZc\e*hferbo nZoe\pe\ m JZemae- fZjd_
FZjd_Ibg] P § gl \ ydec \eg jhalefyygZ¥[j_ghryd \Z eb\l
Zki_dl fZzjd_Ibg]h\h€ ~eyevghkle dhfiZg-£€

> d LjZmdllhj dgb] ;j_g”bg] klI\hj_ggy mijZ\eeggy hpe
[ a*h]Zggh€ j deZfb \ ydbo \eg "Z} ijZdlbqge ihjZ”"b sl
mjZ\eeggy [j_g"Zfb



5
>"hg ; _jotlliblZgkvdbc ijhn_khj fZzdIHpgldgb]b ;j_g”bg]
KIjZl _Jey ieZgm\Zggy » mijZ\eeggy \ ydecgjMateghZxlv
kljZl _]leqgbc ijhp_k ydbc kijyfh\Zgbc gZ kl\hj_ggy p°gg
dhfizge€

Ge ;hj*-g\lhj dgb]b Dhgp _ipey fZjd _Ibg]lm \ ydec \eg ¢
[ _gAfy yd } h~rgbf ea gZc\Z eb\erbo e f _gle\ [J_g”r

> hj”r" Jhd\Zalhj dgblb ;j_g”bg] kljZlI_]Jey « [Zdlbdz \
[ _of g ~f gl yd dhfie_dkgbc ijhp_k ydbc \dexqgZ} \ k_
] _ZeeaZpex |Z mijZ\eeggy [j_g”™Zfb

Mped\ZeenedZdZageeZjkphdhdes a [jf gt ~'f _glm fe ' gZjh~rgh:
dhfiZgoZ ijbdez”e ljZgkgZpehgZev@MHM dppIDjZ\hefr aZz f |1
gZklmige aZ\~"Zggy

. ljhzgZeem}flh _g” ihjlnheeh ]Jjmib dhfidlddgeklv-[j_g”"
f g " f_glm dh&dge8pdDikEee m\Zlbfnfhdlib\§ Ih" b
aZklhkm\EGgg¥y g ' f _ghmpmikhfiZzg®/f2UpDO?2

. >hkes~bfh hkh[eb\hkle kljZ] gl+€ fjgdMm dhfiZge€ ©/f2UpLC

. <bagZqhfingZiggh\Zpecge is~ohrbfrh [j fg’glm dhfizge-€
©/f2Up@nfiZgagklhkhiknh€c ~syevghkle

JhalJey”™ pbo iblZgv khjWlldim | _hje€ [Z ijZdibdb ]Jeh[ZevV
f g A~ f glm dhjihjZpec

>ey \bdhgZggy [agAMdmgd/hjbklZge |Zde f _Ih™"b “"hke*"" _ggy
:gZeelbqgbc;f_Ih~"

F_Ih* ihje\gyggy



x :gZeea klZlbklbggbo *"Zgbo

x :gZeea jeagbo _dki_jlgbo "mfhd

:gZeelbqgbc fZlhfh eb\dbkNgblb |Z maZzZ]Zevgblb |I_hj_Ibqc
[ _gf g N f _glm fe'gZjh~rgbo . dpdahdepleflnB "ha\fle
ijhZzgZeeam\Zlb "hk\/ 20D &A je Ff g " f_glIm

Ahihfh mkahjfmex\ZIlb \bkgh\db 1Z j_dhf_gifEp*€ gB]hkgh
"hkee"" _ggy



JHA>1EL?HJ?LBQG1 HKGH<B-R?&>@F?GLM

1.1.Ihgylly 3[j_¢g* g ~f_gl° ch]lh ijbgpbib nmgdpe+€ |1Z az
GZ "Zgbc fhf_gl \bagZqg_gv hkghXglbhoddiydydgZ mahhApla\ e
ki_peZee<klb jd»dgkvibagZig®" gfHyyh\bo jggWwtvin deevey
jhamfsgidje\gyggy |Z aZ]Zevgh€ dZjlbghb

FZjle Gvxf_emjk\h€c dgbaesFZgen_kl egrh]lh fZjd _Ibg]m

Ex*b klI\hjxxlv [j_g”b sh[ mihjy*dm\ZIb skgmxgbc o0Zhk
ekgm\Zeh gZf \Zjlh [meh [ ijb"mfZlb ch]h |hfm sh "h~*g
\erh[jZ Z} \kx kdeZ"geklv  [Z]ZIkI\h pe}€ dhgp _ip°-€

J_9%p_9g_j_dezZfZ « gKedjbtbi[j g2immlIZpBhnfiZzgey fh"_
\ieb\Zlb gZ g € Ze_ g _dhgljhex\ZlIb

j_gfp_ emElb\g_ihgmlly ex"bgb sh \bgbdzZ} m g_€ klhlk
ijhA"mdIm ihkem]b Z[h dhfiZge+€ peedhf

Qhfm \ZKINhjx\Z[h_g~"
A\bgqZcd&]ZIh ijbgbg afZrelgZqgtbkgh\ge

;j_g” fh™_ \enrdjblb jgkh\«dlIb)\b

j_gn 2} fhebeim "h\m\Z\dkex[bo egrdblogdmj_;gle\
KIVhjx\Zlbjh"mdlb "ey dhgdj_Ilgbo ex”"_c

/| fh eb\ekib*\bsblbdZielZecadmdxZg+€

;j_g”™ “ha\hey} jhahly\enMp-dbew}gle\
;mlilgh\Zlhjhjffbabdm\Zlb

KIVhjx\ZIbjZ  _ggy

j_gN _g N f _gddhfie _dkgbc ijhp_k mijZ\eeggy vydbc \bdrF
jhajh[db j_ZeeaZpe€ IZ f_g ~f_glm dhfiZgec
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;j_g™dhfie _dk kih"b\gbo ZgZee+lbggbo “"Zgbo yde \dexq:
eh]hlbi kbf\heb “baZcg ZkhpeZpe€ yde \bgbdZxlv ijb
'j_g2p_ h[gZm ]heh\e kih"b\ZgZ sh kl\hjx} peggeklv az
aZieZlblb [eevr_
lijbgpbib [j-§2g_""f_gIm IZ [j_g"m

J_g”™ kdezZ"ZHEWgynljergeo ijZ]g_gv \gmljerg-o}yadyalw
\ZrnmdhfiZgexhde egrbo IZdh\gmljergeo pee_c yde dhfiZg
i _j_"™ kh[hx 1Z yde ijhyleyxlvky m [Zq_gge |Z feke€ LZdh
eg"b\e"mZevgbo hkh[bklbo ijblZfZggbo chfm pegghkl _c
€E Ib ahdj_fz az xXtyidhbb]dhfiZgey jha\BbaldZkXdceyo

QZklh dhfizge€ \b]Z "mxlv ijh*mdl| o \e?jZam [ ZIv klI\hjX
dZjlbgdm jh[blb eh]hlbi jhajh[eylb nejfh\bc klbev Jhlm

ljhl_ ah gh]h [j_g”m } k\hy \b”AbfZ I1Z g_\b”bfZ qZklbghb
kKlIVhjxxlvvamZevgbek[ibgw Z[kljZddghgZ hkgh\e, fgZafmtV
klZlb eZf¥bgZz jbgdm 1Zd ydwegZ[pdbf gbghfnifhv
Abn_j_gpex\Zlbkv \e~ egrbo

j_g”bglp_ kn_jZ ydZ ih\ yazgZ a _fhpeyfb ykdjZ\bfb \]j
a fZ]eqgbfb g \ehdBglZfih\mxgbdtz fZ} \gmdjea k\el

e ijb pvhfm \Z eb\h jhamfelb [$hgakgph "mgbdZ khkl fZ
1 \hgZ g_ ijZpx\ZIbf_ ydsh KdgZ h\eeZ[ds

ljbgpbib gZ ydbo [Zam¥flvky f @te«qZ}Z]Zlh \gmljergvh€
egnhjfZpe+€ ijhl_ €€ fh gZ ih”"eeblb gZ

>GHj_gtmekex pegghkle e ] g*m 9g”h\|hkiFbdhiklv

i _jki_dlb\b IZgh[hl

lhabpehgm\Zggy peevhVBgdlim™Mdhjey gpeZpe€ ihabpehgm
i _j_\D]bihkee*h\geklv |Z ie*djeie_ggy "°Cc [j_g™"m
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<eamZevgZ qZklbgZ klbev nejfh\e dhrawvhiZ e vigrekd ve |
\ieagZ\Zgeklv
DhfmgedZipj~§glZpey gZ kil bj\zZkgZ
1fenr-ydeklv

F’k‘y

lhlje[gh jhae[jZlbky yOkaZcifld)ky [j_ g¥dbc Jheh\gbc az”
=heh\gbc aZz"mf azZ keh\zZfb >pfzhbgegbrak gk <kgm\Z
dhfizge€ djef ¢~ € aZjh[eldm Jjhr_c¢c P_|_ sh gedheb g

GZijbdezZz” ]heh\g@oogEimey]Z} \ IThfm sh[ kljmdImjm\Z
egnhjfZpex ajh[b\rb €€ "hkimighisné&\eywhAkgaolv$ajh[blb ex”
sZkeb\bfb

Pegghkle

P_le ijbgpbib IZ nmg~"Zf_glZevges i_j dhgZggy §Zrkgphbo
[rag_k# gbo kbevgh dZeydihw N\@rAazZ}fhrey ea ah\gergef
\gmljergefb dee}glZfb Z IZdh  iZjlg_jZfb

1 1Zd fh gZ jhadjblb 1Z ijhAmfZlb \ke imgdlbg1Z2 Kbglmi
kZf_ Ihfiomligek[y_ g% _g_~'f_glwjZ Z}Ivky m ijhp_ke sh
9ZfZ]Z}IVKIgZ gh\dibgljhev gZ4dbtieb\ fz} fZzjdgh \hgZ
\bjZ Z} IZhg&ijbcfZ}Ivikin b\Zq_f

Sh[ ajhamfelb sh IZd_ h[jZa m ]Jheh\e A"hyldid|g@dRGai\zZ" ZI
i hrlE CAppleE (Disneye Z[h [mdwm egrm~ mfzZcl_ ijh <fyydhpv
[j_g™"m e« kdZ elv sh i_jr_\zZf kizZz*"Z} gZ "mfdm P_ fh™m
g_kih~e\Zge eklhje€ ih\ yaZge a g_ydekgbf k_j\ekhf Z[h
gZ\iZdb a ydbZimkrv_dlhf ijb}fgbf "hk\erhf \aZ}fh”e€ a ij
p_ \ degp_\hfm ie*kn}fdmc mhjZm « Ihc [j_g” ydbc "b\_ m
GZa\Z « eh]ldddbi dexgbd "h pbolXiynkdfrAd2\bo ihgmlle\
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Peggeklv neehlkhg#*€ih[m2ip\bdhjbklv Aydfimfm €€ \lee _gg-
Dhjbklv m gZrhfm jhamfgggedjZs_\bjer_ggy kih™"Agwo aZ
AzZ\"Zggy fh ' mlv e_"Zlb yd m nmgdpehgZevgec iehsbg-
ajmgger_ aZzZfhXbdbafh]m jeagblZlrieZZd « \ fhpecgec \eo/N
k [_\i_\g _ger_ \ergmlb k_[_ [ecdobagfthfasdpbh ijh | [ _
ithiedem\2Qebkyv
HklZgge jhdp* gpey ihderi}gig leevdb yjshekgm ihk&myg]bn
dmimxlv \jZ" _ggy Kk _j\ek GKde\wdglywb ijh~rZ}I_1Zdbc kZf
ijh mdl yd m \keo aZ le}x ~ kZfhx peghXe®peagilbkn l&b)
Abn_j_gpex\Zlbkyv

| j_"Ybf yd \b[m~ h\m\ZIb [j_g” ihlje[gh \bagZgblbky
dhjbklrmgedZevgbf jer yidyf Z}1  kih b\Zq, §2 bKKeh\e dh g
lhgdb dhglidigithghkvplx dhjbklv \b[m~"h\mxqgb kbevgbc
h[jZa ydbc ajimthxijhy\e@ybghkke kv p _c ijhp_k « gZab\Z
[i_g"bg]
j_g”bgljhp_k \«* ijh}dImthgmyjZ\esggy [j_g"hf gZ \keo _
"bllI}\h]h pbdeMmihgzZldm azZjh? "of@krdlZ[gh\Zggy dhfiZg+£€
jeagbo jbgRdZz@Z ihje\gylb ea gZjh" gegnfhHZghdZggyf
gZ\qZgaogjfkteekdx]h yd hkh[bklhkle kZfhklecghkle \ kmkiee
H[jZa « peggeklv aZdeZ”rZxIvky BEZIIZ]ieyk|jAlZ]]Z2€EvgbcC ie
nhjfm\Zggy h[jZam « "h~Zldh\h€ pegghkle |_ yd \b a[bj
-\ lThgdm ;
-Hibkm} ihlhqgbc klZg [j_g"m jbghd « dhgdmj_gle\
-<bagZqZ} lhgdb ajhklZggy * \«A[m~h\b
- Kbkl_fZlbam} ijhAmdlb ¢« ihkem]bh\mhjffad}biglk~"md|
- Feklblv dexgh\e «* heh]eqge dhgklZglb [j_g”"m vyde nhjf
AhAZgm \Zjleklv
Pegghkle [j-g~2pthadhtb\ZIm iblZzgge mo\Ze_ _ggy kih b\Zc
ijh dmie\ex ijh"mdIim GZijbdez” m \Zk } kKh[ZdD \e \Zf |
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fZ]l]Zabg aZ ijh mdlZfb GZcYbh\qjlglyr g”\bgb}x peggeklx [r
A"h[jhabgeb\eklv "h kh[Zd Z g_ Im dhfiZgex yHWYhBEfmkbl
ghlbjgZzihtm]Z gZ ijb\ yas gZ \mebpe AZ\"ydb koh bf p:
_fhpecgbc a\ yghdyfhf « Zm~blhje}x
=heh\g_azZ\"Zggy-phgdbhkh\legges j ahgm\ZIlb a« kih 'b\Zq.
ijbgbgldh g _ijbcgyl_jer _ggy fZ} €fe\lMtj=ieXxI\ZIb €0
m~blhjey fhf _glZevgh ihfeqZ} dheb dhfiZgey \e"*obey}lv
pegghkl_c¢c sh ijba\h”blv “h agb, idgygaelyyelvighjkl\gy
ijhnZ e\

Ydekghcj\ekp ijbgpbib*ZFideafh]m ijhyleylb ijhrmdl Z]
ihkem]nmegZibkhdhjfshgeey Ih]h ghdckgbc k[m\ekh”"ghx ea
kdezZ”h\bo [j_g"m\bghehkh\nbblyp ipkee}glhhje}glh\Zghkl
p_ kihke[ fbke_ggy ijb ydhfm de<}gl ch]lh egl_j_ kb 1Z il
I _jr_ fekp_

Dee<}gl aZ\"*b agZoh”blvky \ p_gljs \kvh]h sh jh[blv [*a
dee}glhhje}glh\¥dhklZkgbd [sag \KmZp2Ad db*mlv *b\blbky
gZ ijhp_kb dhfiZg«€ hgbfZ de-}glZ

| j \Z]dee<}glhhje}glh\Zghkle ey [sag_km

\bkhdbc ihdZagbd ih\_jg;_ ggy dee<}glZz

\_ebdZ gzZkldZ ihklecgbo ihdmipe\

~dhghfey [x"" le\ gZ fZjd _Ibg]

agb® _ggy gmleb\hkle de*}gle\ ~h pegbh

\bkhdbc /79 de-}glZz

] _ g™ ydbc m dee}glZ \ ih®0% d& «}gihdde}glh\Zghbf

Fb \eAgm\2ZXhVWVh [[j_g"m dheb \eg gm} gZk [ebavdbc g.
djZzkb\bc g_kgbc kl\hjxlaZdwmjdck ggy

Fbih\z zZ}fhj_g”~ vydbc
jh[bldjmlbc ijh mdl "Z}ijJZpZXpIlgE€" +cgh-ydea djHpEgm}
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j imlZpex AZ} klZ[sevgbc k_j\ek fZ} k\hphyyeyplegghXéw g
ihklecgh jha\b\Z}Ivky

KIVhjx\ZIb [j- @® \aZ]Zees g_lIjhkph | ~sh ~Z} dhfiZge+€ |2
dee}gt gZ[Z]Zlh [eevr_

<boh”"yqgqb a "hkee"" _ggy $PHULFDQ ([SUHVV 6HUYLFH
6HUYLFH [meh ijh\_~ gh kieevgh a 1HXUR,6 PDVH m
ijhrmdéamgm” h\bf k_j\ekhf aZnedkm\Zeb j_Zdpex Ibo "~ _ al
\fhf_gl dheb \hgb \e*gm\Zxlv k_[_ dhozZgbfb FZc[mlg}
dee}glhp_gljbgge [*ag_kb < |IZdbo dhfiZgeyo } g_ leevdl
kih"b\Zg Ze_ c \gmljengetjhledpdldb i*jy*gbdb fbgme
Kie\jh[elgbdb ¢ \ke olh ijZpx} \ dhfZg”e < pvhfm jhajeac
peggeklv ah\kef egrZjhm\ Xloeo €€

<i_jrm g, jjmih[m~h\s 1Zdh]h jhNEf[thiGekgs khxagbdb p
dhfZg~rZ gZ ydm \bhdeZkllbkv <b lhgqgh fZ}I_ jhamfelb s
\ hAghfm gqh\§rbgdmifZg~Z leevdb Ih~e afh® _|_ ~hky]gmlb

Lh™ yd ih[m”m\Zlb px kbkl_fm"
Nmgdpp€g®T g ~'f _glm
Jhajh[dZ FklgZ2l Pe€bagZq _ggy pee_c [j_g”bgjdr I[Zn2aDdd\n "

\bdhjbklh\m\ZIlbky “ey €0 “hkylg_ggy

Jhajh[dZ FrrgdlbgghRIragZg _ggy hkgh\gbo oZjzZdl_jbklib
|Zdbo yd ch]h ihabpehgm\Zggy pegghkle 1Z peevh\Z Zm’
J ZecaZpeyk|[jZH Ee€ijh\Z"" ggy aZoh”e\ yde [melfjhagh]
[i_gkl]ZI;]-€

Fhgelhjbgmijz\eeggy [P _ohklfecg_ \e~kl_ "~ ggy _n_dlb\ghk
I1Z \g _k_ggy g _h[oe?gibo dhj_dlb\
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gZedsd*hkee”" _ggy jbgdm dhgdmj_gle\ peevh\h€ Zm~blh

AZobkl [j_g”m \e”N dhiex\Zggy+*™bdglbjéptehZmggvkbnedm\Zgoc

NZilZptraZimkdb gh\bo ijh"mdzXZiiBgeynTh afeghpbdh dygyv
|Zhgedm\Zgv kih b\Zqge\

i g g _~f_ gl }\Z eb\bf Zki_dlhf fZjd_Ibg]h\h€ ~eyevg
KIVhjxxgb « mijZ\eyxgb kbevgbf [j_g~hf dhjfizgldy jjr
i j \Z] 1Zdbo yd

Aleevggyjh”"Z\e ijb[mh¢\
A[eevr_gZ dhgdmj_glhkjijhfh geklv
Aleevrgye hyelviglikih b\Z,ge\

AjhklZggyhkkdhfizge€

Alergh a | _hj_ Ibdlglgedd ggyfb gZzmdh\pe\ } AydeevdZ
\bdhjbklh\mxlv “ey kbklf fo [J fgglm

High\gbfb fh~ _eyfb kigyhjigg”mihe kh [jCBramd WheelE
f Ih"b@ZKRPSVRQ 7RWDO BEoUBQ @mi@ver Brard Key (UBKE

Dhe_kh [jrgafvhey}ZevigibkZlb ¢ kbkl_fZlbam\Zlb ijhp
\aZ}fhfp€g"m |Z kih" Py iz _ev jhadezZ™Z}Nylidh ezghd
mdeZ” _gbo h*"gZ \ h*gm

KmligekMN” ih [j §’p_gljZevgZ " _y

lg”rb\e"mZeviplyld yd[b [j_g” [m\ ex*bghbdihAmmfZghx 7
N 1Ze ¢

Pegghkl¥de t®pgmV\¥2kyjb \bdhjbklZggm[j_g*

| j_\Z]1bSh [j_g” jh[blv "ey foeab¥gbamevIiZl \«® \bdhjb
[i_g”"m y hmjbf
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ljb[mlb Kmdmigeklv \eAgmligbo I1Z g_\e*gmlgba o0ZjzZdl_jk

Al**gh a EBhThoepson Total Branding LL<\hgZ gZpe+e_ggZ gZ
nhjfm\gydjzZ _gv \«~ fZQgAdbydeb\Zxlv jeage gqbggbdb ih\ ya
fzjd _Ibg]lh\dhbmgedZpe-yfb
YNjhf [j_ghiimhdmddazZz]Zevg_ \jZ1 _go¥yrekh[hx yley} GZklm
ijhrZjdhf S&§tesmihi_j ~gee f gilhlhbpehgm\Zegph]h p_c
ijhrmd gb\feg sV\jeagyllgKkImighZ) p_peevh¥Xn”Db
ihl_gpe&gh b\Zqge gXiydboZdafmgediZpk€Zggdjhf}
sg”b\e*mZeVigegvAZ]Zeghyfh” e&Zpfh]Jknhjfm\ZIlb kbkl_fm
gbggbdy\chjfmxNZ _gdyNj_g™m

Fh~ _ &mnileverBrandKey 8% . gZ kvh]lgZgpebMrrbj ghx
<hkghkt\hj _gpgyg”"m e_hnthldmkm\g@fgpgevh¥Zem "blHgZLyZe-a
dhgdmj_glighjj™h\b&ZkImighgi ihey]Z} m \bagZqg_gg-e ijbl
kKih " b\zZqgZtifegzZgl@ld\e\yde fh ' gZ \bdhjbklZIlb *ey ih[m~h

| j \Z]hx}@~ e« } | sh \hgZ ijHhhbdZig2 vibid b\Zge\
1zdhgdmj_glighjlhh\bsZ
HI*_ fh~_e_cAdkg@dlgvh [Z]ZIh fh gZ \bdhjbkhhdm\ZIt

isAohAblv ey VZAhBfkI\Zrih\eAgtklfmdIimijbgde\ pdZe c
kijbcgylly

g _g N f_plhijbifkiihjfm}lvky \ k\hxieq\ijgb\hf
deefZinmijb}fk(\gmljergeo |1Z ahhgedbrjohdhl _gpeZem
ieNijb}fkIN
(j_kmjkgbo fzZjd_Ibgjhwe- dgkndldoh)elgkljmf _gldjb}f
pvhim \bklkiZft glZlZsp[speevh\ibgdsNhabpehgmlZggy
dhfmgedZp-£€

Jh[hlgz" [m/dMfj _g™hf ihgbgZdIMkabpehgm\Zggy
<hgpgZijzZ\e _g_ gl[d _jm\ZIb "mfdhx ijh k\ec ijh*mdl ihke
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Dhgp_iphrgbpehgmiggigydim ihe9t¥d jhajhdp]h\h€
ijhihabp+eiZzg€€fe” mZ |Zdh klZ\e_ggyf “h pbo ijh’ymld]|e)
fh'gZ "h[bdbkh[ \dfh"mdl| ihkemJ&bgZ h”~gec ihebpe a mex
[j_g”~Zfb kih " b\dhqdhgb fh mlv [mlb ah\kef g kmfekge Z
"mr@amZ\*"ydb h[jZam

<bagZqZsghvihabpehgm\Zggy fh _ \eA[m\Zlbkv aZ [Zdbfb
AZ hkh[eb\eklx nmgdpr*pageyovtky

AZ \b]h~hix pbneqgZ dhjbklv.IZ \b]h~Z

AZ \bdhjbklZggyf Ih\Zjm JdbihjprREjIg}lvky

AZ kih"b\zqzfb az ]_h]jZneggbffth]jknpgeviph khpeZevg
ikboh]jZneggbfb hkh[eb\hklyfb

AZ peghixkhdhx Z[h ggbiaawdh x p.eghx

AZ "bkljb[r@Z2}lh[jZgbfb dZgZeZzZfb jhaih\kx”" _ggy 1Z ijhk

Eer jhf } g_ lhc [j_g” ydbc i_jrbf m\ecrh\ gZ jbghd Z
m\ecrh\ m k\e~rhfeklkd&@Zeh d LjZml « ?m d4bla-
lhabpehgm\Zggy aZzbihamfb

Neeei Dhle_j m \ _ebggec dgbae Hkgh\b fZjd_Ibglm aZ:

"lhabpehgm\tZggy sh \b jh[bl_ a h[jZahf "mfdb kih b\Z¢
dees}gl kijbcfz} \Zr [j_g” yde h[jZab |1Z Zkhpe+Zp+€ \bgbd
gZk alJZ"m\ZggZath]h

Q_j_a ihabpehgm\Zggy \b ihdZam}l_ hkgh\ges \eZklb\hkl-«
ijh ijh[e _fb yde \bjerm} \Zr Th\Zj e+ \erh[jZ°Z}I_ "ey dh

=heh\gZ peggeklv ihabpehhgm\Zgrgy¥hgh "hihfzZ]Z} kZfec dl
\eNMjeagyl\leRvdhe ] ih jbgdm e« klZlb [eevr ihf-sigbx]rdlde -}
ijhp_k \b[hjm Ih\Zjm Z[h ihkem]b « agZclb |_ sh €f ihlje
\ZjeZqgle\
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KZf_aZ\“ydb ihabpehggr\d9giZg+€ fb ih*mfdb \e*agZqZzZ}
-\aZ]Zees g |d¥thy

| j \Z]b dezZkgh]h k_j\ekm

Jekl deevdhkle ehyevgbo dee<}glee\ *h I\h]h [j_g™m
A\hjhlgeklv ih\_jg _ggy ihdmipe\

?dhghfey [x* _Im gZ ijhkm\Zggy ijhsmdle\ |Z dhfiZge€
lh\lhjge ihdmidb ~ey I\h]lh [j_g”"m

J dhf_g”~Zpe+€ I\h€o ihklecgbdjdesypfle\ K\hEF
Aleevr_ggy k_j_"gyvh]lh g_dm

Kbevghgdmj glgzZ i_j \Z]Z

lhlj _[Zp_ |_ sh aZ”~h\hevgy} I\ec deZkgbc ijhtmdi\N"AY
kK _j\ek _a gvh]h g_ \lc¢cjZ\'idivhfm aZohiblb k\h]h de<s}glZ

2299y HIijbfZzlb dezk&ZfhVrpogénlky ie® qZk h[kem]h\m
2299y <ergm\ZIlb k_[_ hkh[eb\bf
2 299y ljhy\ .ih\Z]b

2 299y Sh[ kie\jh[elgbd [m\ dhfi_|_glgbf fe] \eMrih\ekl
Ah~rZlidh\e aZiblZggy ydsh \hgb a y\eylvky < fihia@bhhlib \
klZdgvky a dee}glhf ie® gqzZzk \azZ}fh”"e€ a dhfiZge}x

™ glbqgeklv [jzp~mM_ yd ihabpehgm\Zggy fh' m¥dijhy\blb

mgedZbégdlhej hagZd azZ ydbfb kih b\Zq jhaicagZ} <+~ glt
Pe hagigmbZxlv jeagiffdZz a,pblzde \eZklb\hkle yde fh gZ i
ihgmlb \eAgmlb Kkijh[m\ZIlb gZ ¢ZdadZhlka giZabj\xivZfb

[J_g"m

Afeklh\gagzdb yde kih"'b\Zq ijbibkm} [jbdEMmzjgdab\z x|v
klbdZfb
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S h”"gZ hagddydZkhp«<ZdpZz\e ggy ihdgamkhy”" ggwyde
kih"b\Zqg ih\fyam} a fZjdhx Ih\Zjm
la ]jmib ozZjzdl_jbklbdhtjedlofyexdk sh gZe_ "blv leevdb *

nmgdpehgg@igdie fZjdb Ih[lh *"h yddgRkedlZhdZrm afekl p
deZkm gZab\Zxlv ydhklyfb

DhfiZzg+*€ hje}glh\Zge gZ de-}glZ ijbghkylv gZ [eevr _
egrbfb ~hke e CDedpifted).

AZemqg_ggy gh\h]h dee<}glZ h[oh”blvky dhfiZg+€ ijb[el
A"hjh gq_ ge¢ mljbfZggy gZy\gh]h

ih\_jgmlb dee<}glZ ydbc ierhjy_fghe\dhgdm jZas\ ~hjh q
mljbfZlb ch]h jZzgers?I\_j~° dggy_ h”rg_ ~hkeehdjgGhorrester
Research(2019) a]*"glh]mljbfZggy *kgmxgh]h-depZgbX A _r_\r
g aZemqg_ggy gh\h]h

LZd kZFfhkees""_(@Hgnard BusinesReview’ ihdZaZeh sh ajf-e
ehyevghkle dee}gle\ gZ fh™  ijba\_klb "h ajh®3%.ggy ijk

ale*”gh\b&kgh\dBain&Company (2018) 7 ijb[mldm ] _g_jm}lvk)
ehyevgbo dee}gle\

ljbdezZz"Zfb 1Zdbo kie\aZeCAnghdn Pem§ tp_ ijh]jZfZ ehyevg
ydZ aZhohgm} ih\lhjge ihdmidb <« i**\bsm} k_j _~gec q_d

StarbucksRewards = 1Zdh™ ijh]jZfZ ehyevghkle ey i _jkhgZe
ehyevghkle 1Z aZemqg_ggy °]jh\h]h f_Ih*m “ey mljbfZggy

| _j_\Z]b [j_g"m
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P KibkKibdevgbo klhjeg dhfiZge€ ~_ ihlje[gh hpegblb k\ec
habjZxgbkv gZ dhgdmj_gle\ ¢« g ihje\Ptvedpbfhk ]Jh\la wfhfbj
kbevge klhjmigdbmkm\ZIlbky ihlje[gh kZf gZ Ibo yde pegg:

Lhgdb "bn_j gpeZp-£€

P_1ezpzdl _jbkibdb 1Z \b]h~b yde ex”b geldh Zkhpexxlv s
nzZdlhjb \ ydbo Ib i_j_jZoh\m}r k\h€ \eAfegghkle \¢” dhg:

| j_ \Z]b [j_g”m < |hgdb “bn_j gpe*Zp+€ [m\Zxlv jZpehgZe
<hgb h”rgzZdh\h \Z eb\eydhfeiijey fh eb\h jhalb\zZlb [_a
kbevgbo jZpehgZevgbo klhjeg <« \" _ Ibf [sevr_ g _fh eb\h
_fhpecgbo

Lh* ~h\ejZ p_i_jr_ a ghlh ihljs[gh ihqZIb ydisdbdbjhiklh
kljZo Ih~e fb afh>_fh a gbf ijZpx\ZIb

>im]lh%Z ethixkdezhhx}Ydhfzg”rzZ ydzZ ki\hjx} ®hd Rj<[g2lb
Neckgh djmIim dhfzZg”m \Zf ihlje[gh \' i_jrm g_j]lmxrmadZlb
[Z°Zggy jha\b\Z\njkav]ifin _kecge dhfi_|_ghgllehdb aezZ]h™™
dhfzg”~rzZ afh™_ \b"Z\ZIb ca fh ctbébom LkieVjdhlhelgbd:
aZdjble [Zah\e ihlj_[b \eg aZhohqgq_gh [m~_ \errZ\ZI|b [Z]
Lh[lh dheb ex”bgZ ih]Zgh kiblv g_ fZ} gqZzkm gZ k_[_ \I
ohqZ [b gZ P_fh'gZ ijhklejpZ2dmidZ36 ~ deevdho
Kie\jh[elg\bedm"b\blbkyh \ €0 jh[hle } \e~Afeggh]h fh eb\h k
NZIb \kef rZe _ge j_amevliZIb

HAgZ a gZc]lheh\gerboyadd Bqd[ m\gbhdZ\Zpey dhfZg*b P _
fh mlv [mlb jeage \b~b ~eyevghkle ~h~ZIdh\e ~h jh[hlb i
fhib\Zpe}x Kieyjh[elgbifh\ eb\eklv ijZpx\ZIlb gz~ kdeZ"gbfk
pedZ\bfb azZ\*"Zggyfb

P ~"Zfh eb\eklv ijZpx\Zlb jZzahf djmlbf gx*yjhnnXxekgZe Zf
lh[Ih \ dhee kbevgbo dhe_|] P_ ~hihfz]Z} ih[m m\zZIlb \ d
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dhfnhjl [ebavdeklv klaZengd _jgek \bdebdb KZf_ehyev
aZemqg_geklv "hihfh _ ~hky]lb j_Zevgbo j_amevIZle\

Ce_\Vi_jrm g_jlm 1j_[Z [m*m\ZIlb ex*kvde \e*ghkbgb \h
Ah\lhkljhdh\bo djmlbo klhkmgde\ G [ApHjdjgXkeljZgZ&l g4
kiI\hj_gmHy

1.2Kmlgeklv 1Z agZqg_gdydji”gfr glm m fe ' gZjh”gec "eyevghk
ieMijb}fklI\Z

M fe'gZjhrghfm fZjd_Ibg]m hkgh\gZ dhgpf_igpey fZdgfilmzZ []
ih~e[gP_ [meh hibkZgh \ i_jrec qZklbge jha”*eem H~"gZd |
[_g™"m IZ mijZ\eeggwmigibf¢hgylbky i _\gbf gbghf

Gb qij_~klZ\e_gh [Z]Zlh [j_g”~*\ Z~" _ \hgb } "ey gZk gZ
>ey Ihlh sh[ jhaih\eklb sbZdy [jhg?[gh*Z\ZJZIh
egnhjfZphk€je[gh emrZagZqbltaZfZ}IvidhfiZgey « yd \hgZ
\breey}lvRY¥bgZcghhkey” ©gwZ ih"b\bhEk€o kljZI_]Jex (q
eklhjex [j_gém\i_jrm q_jJm 4p g8iZe c~hkdhi kijbcgylly
nhjfm}lvky \ my\e kih"b\ZqZ a [ _ae*qe ZkhpeZp-cC

MyMvkh[shfb yd dedj§Zdde-}glkvdbc 2hkdyrlh]lhjsafizazlb
\Zf ijh dhfizgZ# hklZIghvilbkZlb \[h*bggbdth[ajsp@dv blly
q_j_ iZoZf e+ \b arh]z~z}l_kv &etite&z c~_ ijh

Qbadmd [mev][Xao Mdrtni, no party.: [ hThe taste of lifeZ [ Enjoy the
momenE- \bajhamfe}sh fh\Z NAartiGE QbihdmkZg_ y[emdh a- |
kilbevg_ jhambgmdZ+CAppl&E- >mfZc egZdr_
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G _cfh\ejgZ dh€NkgEyydZ } ijh~Z\p_f kihjlb\ghlh hAy]m 1Z
ijhl_ py dhfizgey } fhib\ZIhjhf i+7bjpZmheZdest do \t"
lihklh ajh[b p_

ljhl_ p dee}glkvidiblc\e® fh™  \eMjealydbfavijh\ergbo f _[h”e\
aZdhom\Zggy \algijo® _Jggy »arke jg\Z ehdZpex [j_g"m Z[h
Z[h ij-ikd OHghaih\eklb eklhjex ijh h*gm IZdgZihéhjhjd2z
fZzeZ afh]m \eM@Zabjgmlib \ iZjd ZI1jZ dqpimey& Raruqra
jh[bebheZ[ZjZpsXgh p_ [meh a gZ]h”*b €0 dhgljzdle\ IZ k
afh]lmgnexyk jZf aZ\elZIlb "h gbo \ Jhkledkigzpb gkvpdb c
g_cfh\ejgbc fZkrlZ] p_ dhkfeqgbc je\ _gv p_ ~b\h\b gZ I
aZ\""b yd dheb fb [meb ~elvfb k_j» _qge fmevineevfb
Lh"m\_g,jm _klhjZge \ iIMhkrhmZ iskey akdljjbllmickgh ihjh ge
|Z gbklblc \ke aZebrbelakzudjbkleyy ebr_ ~redyngbdzZ k\eleh \k
[meh fZ]ebhjkd \ex[b\ \ k_[_gZaz\"*"b ih*"Zjm\Z\rb gshfh)
fje€ fZxlv a[m\KEXKWd fiZ g Ehe happiest place on Earth."
GZcsZkeb\fekp_ gZ ALZdkacZohAN2Adh]h k_j\aKamnlZdIm ~ey
kih"b\Zgz fkhNhjblbkZzkbklZehyevgltece}glhhje}glh\Zgbo [j_

Ydsh azZiblzlb da ghfhbc [m\ gZcdjZsbc “- kh Zdh Yydmc
dhfiZgey jh[beZ, s@yp\Zkmeh™

1 \e~ih\e~r _c a 1Zdbfb g_cfh\ejgbfb eklhljjegZlx]meh\g-raepq
fh™_ [mlbddfiZzgPy]Zgl \g_k\elgvh\ehfge Z mkfeog_gbc IZ
_fiZlbggbetfegekljZIhRhjylm\XXk \e~ aeb\b \ gZc\Z eb\erbc
\Zrh]lh “blly s halz&\i « i_j_ _azZfh\b\Imd*rey \Zk [bZ\grab:
ihdb \b [m2bgyhkemy} aZ ydhx ijbcreb i_jrhg_jlh\h

GZcdj2k _jkb fh gZ amihglib] hgy

K _j_~ g _cfh\ejgbo mdjZz€gkvdba MoedbPosiwa[4"lgRkX\dZ
fZc[mlgvhjhgr shgh”~e anZ}Ivky \&kh fh™



21
3*XQLy _cfh\ejgbc [j_g” d_ydbadbbdhjbklh\m} mdjz€gkvd
fhib\b
[h ©MdjaZesagbpy? ydZ klZeZ ihimeyjgbf kbf\hehf klZ]
MdjZ€ge i qZk dhgneedIm

Sh > \ke pe [jhET gnPxleke \hgb fZxldm «~ glbdBpkdghkle

ljhihgnxlydekge ijh*m@dfibkem]lyde \erih\erZxIv ihlj_ [Zf k\
dee}gle\

<hgb fZxlv dee}glhhje}glh\Zgm neehkhnex ydZ klhkm}lvl
ah\gergeo dee<}gle\

FZxlkbevgbc fhpedgpahd k\h€fb des}glZfb
KI\hjxlvihablb\gbc ~"Mey k\h€o des}gls\ gZ \keo _1ZiZo \

lhklecgh \"hkdkdgvZlekzzrZibhvky'h ihlj_ [ jbgdhZilmxlvky ~
gh\bo mfh\

Sh[ klI\hjbllkbevgpicg” \bagZq ydm jhev \eg ]jZIbf_\ "b
ithdmipe\"

GZijbdediffanyE+xp _« ijbdjZkb < fjey ijh@MRUuIFPZ m} st
dh'gZ sgtKh[eb\Z

JZpehgZevge ihlj_[b o0Zjgm\Zggy eh]eklbdzZ [_ai_dZz

?fhpodee 1hlj _[b \bjZ  _ggy ihgmlle\ \ergmlly ¢ glbgghkl

j_g”™ gZ \e"fegm \e™ a\bqZcgh]h Ih\Zjm \ieb\Z} gZ kih~
IlhqbgZxgb a €nmmgdpehgZepNgb€ ijhihgm} fZdkbfmf ZdIimZ
egnhjfZp+€ 1Z 1djAadbtmpgbc h[ky] kih b\gbo \eZklb\hkl _c
A "im]h€ kkhjhlghecghboheh]e-qlghl€jxxlvky klecde ~h\]hkljl
ihablb\ge \e~*ghkbgb a< kih"b\Zg_f ehyevgeklv
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Li ly klhjhddevim[gZaZhkgh\Z skgm\Zggy [j_qdgéMh[jlzKkde v
kbkl _fm pegghkl_c IjZ*"bpec |1Z ghjf yde ih*eeyxlv peevl

lklhjbggbc jhal\blhd ithdZam} sh [j_g”"b \hexpehgm\Zek
ydekIx 1Z klZ[eevgeklx kih b\Zge\ A]h”~hf \hgb i_j I\hjbe
kKihke[ "blly yde €xhmbebAs~I\hjblb Kvh]h~ge [j_g”™b fZxly
nmgdpex | _i_j \hgb } egkljmf_glzZfb yde fh mlv ie”I\_j”b
agbablb jbabd kih"b\zZqe\ ie® gZk ijbcgylly jer _gv Kvh]h
gZcihimeyjgerbo Ij_g”e\ } r\b~de [j_g”™b yde 0ZjiZedl jban
agZqgbf ajhklZzggyf ihimeyjghkle Pe [j_g”*b db”Zxlv \bd
dhgp_ip*€ [j_g”e\ Djef Ihn]h s_ h~gZ ihimeyjgZ |_g”™_gp
[j_g”~bg] ijh~h\"m} fZjd _Ibg] Ih[lh kIZ} aZkh[hf mijZ\e-g

j_g” klz} \Z eb\bf _erefy ghjhlb a eg”b\eBmZevghbf
dhjihjzlb\gbfb dee<kklZfp grb gz ~Zgbc fhf_gl isDL\sh” mx
kbevgbc [j_g™ } "m _ peggbf KI&lb\EfehUdbrof aZ jjbdymnihd
"h\lhkljhdh\h]h md&stoih\hjblb ijh [j_g~bg] \ MdjZ€ges \e¢
gZ[bjZ} h[_jlRh_ jbghd fZ} k\h€ hkifectb\\ plxtyedm 1Z kih b\Z
[]_g”b \ieb\Zxlv gZ \ke Zki_dIb "blly ex® ¢ gZ”~"Zxqgb ag
_fhpe€ pegghkle [Z ih\_~egdm

j_g”bgp_ ijhp _&bcyihklecgh jha\b\Z}Ivky Kvh]lh~ge \Z e
ajhklz} Ihfm sh kbev@edpgxg” b h ~h\]hkljhdh\h]h mkieon

=eh[Zevge |Ij_g”b ey \ke0o ]Zema_c

=eh[Zevge | _g” _gpe+€ ihdZamxlv sh mkierge ie™ijb}fpe \j.
ex"kvdb£€dlhj sh[ aZ[_ai_qgblb gZcdjZsm \aZ}fh”ex a de
| j_hkfbke _ggy jhee jh[klbrbglhllZeh ihimeyjghx |I_fhx hkl
jhde\ :ZeZgk fe  jh[hlhx IZ hkh[bklbf "bllyf \k_ s_\\Z"Z
gZc\Z eb\erbf Zki=girhtgfde JTh~bgb jh[hlb \dexoqgZZxgb ijh\[gd
jh[hgbc ~_gv klzZxlv \k_ [eevr ihimeyjgbfb A ihqgZldhf C
agZqgbo h[_jle\
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S h”bg \Z eb\bc2z¥4djldklv "blly GZzZkijzZz\~e p_ khpeZevg
hkdeevdb [Z]Zlh ex™_c kI\_jA"mxlv sh "b\mlv \«” aZjieZ
<hgbzdh \e*agZqgbeb \bkhdbc je\_gv klj_km IZ ljb\h]b i
negZgkh\bfb _dheh]egqgbfb IZ iheelbqgbfb ijh[e_fZfb \ M

A\bgZcgh pes Ij _g~bZ@hgth\Weijh\eAghffiZgeyf \Zjlh a\_jlZIk
gbo m\Z]lm fh eb\h ihesirm\Zlb ydikvm\Zjb\gZ\ih{a fb
k\h€fb Ih\Z|Zifbkem]Zfb

|l hgbgZxgb a iAgkuifeE afegb\ky dZj"EgZbvigh]l]gmlv *h [e.e
Jamgdh]h JjZdedmflem jh[hlhx |Z hkh[bklbflZmpltyffey afmkhbe
i _j_hkfbkeblb jha¥cigimhlZ \ "bdk*bgBdhghfeqge ijh[e_fb
gZ[mgh\h]h je\gy =« Iljb\h]b a ijb\h"m ieZgm\E9ggZfZc[ml
gZa\zZdb[Z]ZIldgrbojh[e fijhl_ ydsir"kmfm\ZIlb \higbe}bqg-
N fh]ljZnegge fe]jZpecge ijttRbhHeygdhehirkgrhghb
aZlhkbkvkblm2Zpex

HklZgge » _deevdZ jhde\ \Zjleklv "blly gZ[meZ g_cfh\ejgh

lh\ghfzkrlzZ[gZ \ecgZ \izbggwve X1Z\e ggy ]jhfZ*yg “h [j_g
GZijbdez”™ [eevreklv j_kihg”™_gle\ \erfhleyxlvky dmim\Zl|
JhkeckvtlhX jZpekevr_1j _Ibgb j_kihg”_gle\ h*gh]lh "hke
aZagZgqbeb sh \hgb JhlhhAZdmikhZdBevgh \e~ih\er"Zevgh]
Ilhfm shp_c [sag_k gZijbdeZAJjiregibkgE@bz} ~hihfh]m

ihkljz "ZebZ[h €0 ijZz@¢\gh[dh | Zkhemerdpvge ijh_dlb Ie<key
aZ\ _jr_ggy dhgggedidm *egdm kih b\Zqe\ \ MdjZ&Y2|Yiekd vZ
djZ€gb \ihjZIbky a sgneype}x agbablb [_ajh[elly IZ kl\h

Lh[llkkhpeZevgh \eMih\=dgdelklgdhfiZ[grn€m\'v. \b]jZ\&lbj_~
egrbo[h [m "mEfN\ykih b\Zqge\ yd d4jbhmi\Zeb i*”® qZk gZc\.
i _jeh~"RAZc _q_j_a ljb jhdb a ihgzZldmazg”/bfigh{dalgmilv
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klbdZlbky a gbadhx ]Jeh[Zevgbo _dhghfeqgbmlit}kimkiee
\ieb\Zxlv gZ jlhfidgecEfZpee\gbde\

GZczZdImZevgerbfb iblZggyfbrm 2 lleZ}klZebc jha\blhd
ex kvdh]lh dZislZem

ljh"mdlb\geklv ijZpe

A\fyahd fe  ijh "mdipAgekdbtz\n_ dlib\ge[llaxg k\m~gblv ijh |
shdhfiZgo€ ih\bgge ahk_j """ m\ZIbky gZ-ib]JZrgw @¥ [fAgmk
ihlj _[k\h#&ade\jh[elgbd&\hfeklv \hgb ih\bgge ijbcgydlmhkteoen
ex"kvdh]h dZielZem ydbc ijba\_"_ "~h ie"\bs_ iggy-iptydnd
dee}gle\ 1Zd ¢« kmkieevklI\Z

Z])l e™ _je\ \bagZxlv sh ahk_j ~" _ggy gZ ijh~mdlb\ghk
agZq_ggy ey mkiergh]hdhlZdlgv£egg§f ihlje[gh i_j _clb \e
mk\er"hfe ggy g_h[oe*ghkle \bjer _ggy gZ]Zevgbo ijh[e_f
"hky]lg_ggy agZqgbo P hafmegi@bgge \bclb aZ jZfdb IjZ by
f_lhn~e)

AZ\"ydb jeagbf ie*oh”Zf « | _ogheh]eyf \hgb fh mlv \e~djt
1Z ihdjZs_ggy ijh~mdlb\ghkle [Z jha\lbldm Kie\jh[elgdd-e\

[*ag_k * kn_jzZ fzZxlv kX®m€hFfhl bijh *mdlblghkd dlb\ghkle
<hgb azZe_ "ZIlv \e~ [Z]ZIvho nZdIlhje\ yd \gmljergeo 12Zd

ljhly]lhf hklZggeo deevdho jhde\ d_je\gbpl\h dhfiZgec sh
\bjh[gbpl\hf kih"b\gbo Ih\Zje\ [Zdbo yd ijh*mdlb oZjgm\
"ey “hfm azZkhkbhE&klhr]|b}gb I1Z h*ry] ahk_j_ _~""m\Zehky gZ
<bljZlb gZ kbjh\bgm gZ*a\bgZcgh ajhkeb sh ijba\_eh #
\bre\jh*mdpe+€ 1Z ihkem]

ljhl_ ydsh ]h\hjblb ijh lpecafggbazZ[mikAlh g klh€lv.gZ fe
KZf_ Ihffbhgedmithlablb\gdbfeog aZ jZomghd ~h\]hkljhdh\bo
Kih " b\ZgZzfZ 1Zdm ih\_Adggargd kljZ1 sikfXdhaz[_ai_qgblv
fekp_ gZ jbgdm
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Dmie\_evgZ ih\_rdgpgdZ dhfm kmkitpmki\e b jhde\ [cevr_
azZ \keoMAHZbFshoe” "ey ydekghKh~ Ihitklv gRydh]h ihdmirg
geldhz}f _ImierljbfZlb «odZ 1Z dhghfedm h[jZ\rb Ih\Zjb ehc
[j_g”eGZ\elv [Z Zggy aZhsZ”blb g_ \e~Afhley} €0 \*” ihdm
[h\Zje\ m |jZ"bpecgbo fekpyofiRgklgm}jZah [j_g” aZjZa fZ
agZq_ggy ogdhle*nZger_ gZ\elv \Z eb\er_ g p_[meh -
HrgZd ihdmidb klZeb [eevr kljZIl _]Jeggbfb IThfm \Z eb\h i
aZieZgh\Zgbo « g_ ihdezZz”Zlbky gZ \biZ~dh\_ jenvdggy aZ
} gZfej_gbfb Z g_ \biBZthrbilwZ sh ex”b \bljZqZnepv

ijh*mdlb oZjqm&dlgphevges gZih€ I1h\Zjb ~ey “hfZrgvh]h
ih[mlh\Z oefey e dljhgedZ IZ ih[mIh\Z | _ogedZ dhkf_ Il

LZdh™ aZagZqZxlv sh dheb je\_gv hgqedm\Zgv IZ je\ _gvVv -
koh”blvky}p'm  \Zhxbhihjhx Z[h ijhlbaZpix" egrbo [j_g~e
Djef ITh]h mdjzZz€gkvdes kih " b\Zge mk\er*hfexxlv \Z eb\eklv
ihfbedb ydbo fh™_ jh[blbhfmaigpskda\ jlZxlv m\Z]m gZ gZa)
gZ Z ydbf g_ \Z eb\Z gZa\Z [j_g”™m

;eevr_ iheh\bgb mqgzZkgbd-\ \eAMNZXxIv i_j \Z]m agZch
kgm} agZqgbc ihibl gZ kijh[m\Zggy gh\bo [j_g”s\ hkde
Jhih\e p_Hejh]

Hkgh\ghx ijbgbghx ghfm ex”b ohgmlv *"ZIlb rZgk gh\bf |
mdjZ€gkvdbo ijhAmdle\

>jm]bc e # dhghfey @egdb aZa\bqgZc \e"Zxlv i_j \Z]m
ihley*mdbc } [evr fhpecghhalhémgdgdlieh\edb aZdVbqgZc
i _j \ZJmevr jZpehgZehvagdeyf

Jeage nhjfb pbnjh\eaZpe€ 1Zdh \\Z ZxlIvky g _cfh\ejgbf jF
|Z fZc[mlgvh]h KmkieevklI\h \k_ [eevr_ pbnjh\eam}lvky
ijh\h~rylv \ f_j_ e ihgZ” ]Jh”bgb gZ ~_gv qgtidogB¥ge dhjb
1h”*bg

GZ ihqZldm iZg”™_fe€ hgeZcg « neabqgge ihdmidb dhgdmjr
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fZ]1Zabgb fmemhimeyjgbfb IThfm sh ex”b a\bdeb \eM\eAm\
\b[bjZIlb Ih\Zjb neabggh 1~ gqZk dhgneesdlm mdjZ€gpe [°
hgeZclgdmidzZf >hkee”  _ggy ihdZamxlv sh fZc _ h~gZzZdh
\erAAZY i jJ_\NZ]m ihdmidZf hgeZcg « fn&kZcg Reke]gZXxlv
ithimeyjgm jhev m AF1 “ey gh\bg \ MdjZ€gs Ze_dhjhlde
[eevr qZKkIbfDb
HklZggef qZkhf mdjZ€gpe ijh»_fhgkljm\Zeb a*Zlgeklv ijb
m yde \hgb ihl<zhgebb™wcgZ 1Z ih\fyaZgZ a geklg \bagZz
gZjhklzZxlv sh fh™_ ijh™_fhgkljm\ZIlb egrm nhjfmnmhpeZe\
gZklmfgihphpe Q_j a kdeZ”gm kbImZpex ijhljgham\ZIlb ihdZ
lhfm sh g_j_a ]h~rbgb \hgb fh ' mlv [mlb g_ZdImZevghbfl
afegx}lvky m"_ r\b~dh
Fb i_jb\Z}fh dZj*"bgZevges afegb m \baKg¥Zhy bdd g t geg\hrk | g
ijbcfZxlv jer _ggy ijh ihdmidm \boh”yqb \bdexqgh a |jzZ"
pegb 1Z ydhkle

Fheh”e ex™b [ _jmlv gZ k_[_ \e?ih\erZevgeeRI\p_ kdeeyZ o
kljmdIimjz ydzZ HdeévedX}Zki_dls\ AZjZa ex”_c |IZdh o\be
iblZzggy yd peggeklv klecdhkle peggeklv *hk\e m |Z h[fe
h[feg gZ shkv dhjbkg _

P_c gh\bc i*"o*”® "h fbke_ggV¥V ifhgklgmhklesh kih b\Zq-
i_j_ley”"Zxlv k\h€ ijehjbdvdid \thigh ijZ]gmlv [mIb [eevr
\eNMih\erZevgbfb 1Z m\Z gbfb ~h kih"b\Zggy OhqZ agb dl
ihimeyjgbfb \hgb r\b”r_ az \k_ kmijhapmKId'\gzygpfieyepley
M j amevliZle kih"b\Zge\ I i _j1Zdh \\Z Zxlv sh pegg
al[*]Zlbky a €ogefb \eZkgbfb pegghklyfb <k_p_ Jh\hjblv
[j_g®T g "~ f _glm kIZ} \k_ [eevr fZkrlZ[gbf
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JHA>1EHP1GD: L: :G:E1A ;IPBG?>@F?GLMDHFI:G12
©/f2UpDO?

0Zjzdl_jbklbdZ ihlinlyesh dhfi®gf2uUpDO2

©/f2UpDn@2gpmavdZ ljZgkgZpehgZevgZ dhfiZgey sh ki_
\bjh[gbpl\e dhkf _Ibdb |Z iIRiBpdANZjjdHjZ jhalZrh\ZgZ \ De-
NjZgpey DhfiZgey [memaZk@p®Zg@ZghRmee jhiZlvdd
i_dZpbjh kih~e\Zebky s$jth®h\'dlv kef _cgm kijZ\m « kg Z:
gh\bc |Ihjl \Ze h[jZdbcreyo <b\gb\rbkv gZ oefedZ \eg ierh
1jZpx\ZIb \ P_gljZevgm Zil _dm NjZgp-£€

<eN kdjhfgh]h ihgzZldm ~h k\elhdkl]hjeegekI\&j iddm~2h\b
leh[Zevgh€ |jZgkgZpédihgiZowEh €
>h klI\hj_ggy IZdh]h [eag_km ?° _gZ i**rlhlogm\ \biZ~hd
azZklz\ k\hx "jm bgm Em€am \ "Za&bBrh¥img 4 Jkxetze xrdm
YdBy\benhksHjm bge \"Zeh ihnZj[m\Zeb \hehkky =« aZfek
ehdhge\ \hgZ hljbfzZzezZ i_j_ iZe_g_ deZilbdZfb \hehkky jI
lhc gZk «kgm\Zeb leevdb gZImjDgZge [Zk\fgbdIBh[ mlerbll
AJm - b gm jhpe ?2° g \bgZcrh\ kbgl _Ibggm irb2j{nmg _ylo2 va
Em€am Ze_ =<« agZchfh]h i_jmdZjy LZd a y\beZky nZj[Z
CL'AurZaleE i _jrZz [_ai_qgZ sh g_ feklkdglklbgpX niZh[k
jhpemnjZgpmavdhfm fekle JmZg fhedgRImeeefed ?
aZfbkex}lvky qEéxpecghx XK\ hxblb kbgl Ibggm nZj[m ~e
\hehkky ydZ g_[m”_rdh”blb a*hjh\ x <eg ijh\h”blv [_
fZe _gvdec eZ[hjAAhgmd agZclb [_ai_ggm IZ n_dlb\gm nl
Aj_rlhx chlh gZihe KgBEpkhVmZjh” m}GAkalE i jrz
kbgl IbggZ nZj[Z ~ey \hehkky Py eggh\Zpey klZg_ ihqZ
L'OrZal.
M1909jhpeRmee j ijbk\ylb\ k_[_ jhalbldm dhfiZge€ ydzZ \
[ _ ai_qge nZj[b ey \hehkky py dhfbhZg}yy CE@nraE
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Rm_eehnepecgh aZkgm\Z\ dhfiZgex ©)UHQFK +DLU '"\H .
kKlZze@Z/f2UpDB>@¥e[m\ \bk@>xhkee”r" ggy |IZ eggh\Zpe+€ \ dj:
lj _klb gZ dhfiZzgagdZawdjhfgec d\Zjlbje a "\hfZ kiZevgy
|1Zjb e a ihqZldh\bf [x~" _Ihf njZgde\

?° g Rm_ee_j [m\ blprAbfz]Z\ sh[ des}gldb kihgzldm i_
ANex nZj[b gZediZgfe Z ihlef \_ nZj[m\Zeb \kpy\m&BAkX
Imj[h1Z ijh kih b\Zges\ gZ ~h\]lbc qZk klZeb ijehjbl_Ihf d}

M jhp g Rm_ee_j dmim} g_\ fklb\dh a-Yhjmkdm fbeZ
QMonsavork - jhde\ ihlhfm fbeh ie” pe}x fZjdhx klZeh gZcij
NjZgp-€

M jhpkhfizgey ?° _gZ \bimklbeZ gZ iZjbavdbc jbghd 1

dmmZdi& 2 ijhlhlbi kmgzZkgbo nZj[ "ey \hehkky;gZ [Za* i_
aZ[Zj\ex\ZeZ \hehkky \hgZ r\b”r_ e« ydekger_k\h€o ihi_

1930 lejhpsDhfiZzgesy jharbjx} k\ec Zkhjlbf_ gl ~hAZxgb ~h
aZkh[b "ey mde®Y&kddy h]ey m aZ ©dyhxiEDzQakbghgefhf
eggh\Zpec 1Z ydhkls \ k\ele djZkb

<’ m jhpkijz\zZ ?° _gZ Rm_ee_ jZkWwarbhbe[gbpl\Z
e_ ] _g”"Zjgbo ezZde-\ "eyl98&tNickeZ g hgm\Zgh€ gh\bgdb
rZzfimgx “ey \hebD®KRy*h pvh]h \hehkky fbeb leevdb fbehf

kljm dhx

M jhpe[meh jhajh[e _gh khgp_aZ Chrklyye Soteér@&@qdh \~"Zeh
al[e]Jehky aZ gZkhf a \\_"* ggyf hieZgm\Zgbo \«*imklhd |
aZkfZlm . g_aZ[Zjhf [m\ ih[m”~h\Zgbc i_jrbc aZ\h” a \b
khgp_aZobkgbo aZkh[e\
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Hnepecgh f@J2UPpMOZja }kljh\A1PB9 jhpe a J[heh\gbf hnekh
|Zjb e ih \mebpe JmZyev

1950 c jedO/fT2UpZOd_ “h k\elh\h]h \bagZggy \e~djb\Zxqgb
dhfizge€ \ egrbo dizikkagyfzo \becdef "+ }\jhi_ckvdh]h jbgdm
kK\hx i_jrmeesmKR .

lekey kf _jls 2° _gZ RmM9¥¢hp2Z 8hfiZgey i j crez m kiz~h
Ahgqdb EsesZg ; 11Zgdmj /LQLDQH %HWWHQFRXUW

©/f2UpD Q2% heelbdm jharlg jgoynghd \«*hfbo dhkf Ibqghb

M1964 dmim} njZgpmavdntlLdricfYaig « kh | GarnieE (1965,
(BiothernE (1970 #80-02 Zdpe+€ dh f@dalena Rubinsteis «QvichyE CLa
Roche Posay (1989 eMaybellineNew YorkE(1996 H”g_a hklZggeo -
gZclmqggerbo ijb”A[Zgv-dhtofpZ ¢@ne Body Shog \ZjlekIx \ ...
feevch@®ob6jed

AL970 Ibojh b\ ©/f2U DY 2im[esqghx dhfiZge}x \eAdjb\Zxql
Aney rbjhdh]h dhez «g\_klhje\

M199G 0jhdZo dhfi®g¥Q UpikO hZbZ eb\eklv gZmdh\bo ~hke
jhajh[HAihqZAad&"ZldgZqges dhrib \ px kn_jnijzZDgnfé Zgsy
kI\hjx\Z1b ijhAmdlb yde g_ leevdb A"Zjmxlv djZkm Ze_ ¢
arhjh\fy 1Z gz\dhebrg} k_j ~h\bs_

M2000 0jhdZo dhfi®gF2UpbloAeZ k\hlh iedm » kiZeZ [_aaz
esr _jhf k\elh\h]h jbgdm dhkf_lbdb

M2010 0jhd Z@/f2Upi@mibeZ \ _jm pbnjh\h€ 1jZgknhjfZpe«€
\bdhjbklh\m\ZeZ gh\s | _ogheh]+€ ~ey jha\bldm k\h]h [ea
klzez ajzadhf Ibdb 1Z klZeh]h jha\bldm

M2020 ojhdZ@/f2UppPh@h\ Img\ _kim\ZIlb \ eggh\Zpe+€ |Z jhar
k\hx ijbkmlgeZXlgh\bo jbgdZo DhfiZgey ijZ]g_ kl\hjx\ZIb
i _jkhgZeeah\Zge I1Z n _dlb\ge ijh*mdlb *"ey aZ”h\he gg)
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kih " b\zqge\
LZ®/f2UpDjO3\hjbezZky «a kef_cgh]lh ie?ijb}fkI\Z gZ gZc]
dhkf _Ibggm dhfAZgeZ ¢fth" Zfb©/T2U pD ORgZ88 Ibkyq hke]
i_jkhgZem\bjh[mgbo IZ lhj]e\_evgbo\dhdidgA€8Zo
gl _jgZpehgZevgbo [)\kgkavlgvh \e*hfbo dhkf_|Ibggbo dhi
]Jeh[Zevgbc Phigéje”r" gv 1Z jhahhijhdklZ\eyxlv [ebavdh
[j_g~eydrjh*rZxlvkyp\djZ€gZo k\elm



1 Presentation of the Group - Integrated Report

L'Oréal, a value-creating model

1.3.3. Significant dates in the Group’s development
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1928 1929
-Founding of Société Francaise de Teintures Y Y .
Inoffensives pour Cheveux by Eugéne Schueller 3\
- «Monsavon +Imédia, the first rapid
- oxidative hair dye
1964 1963 1960 1953 1935 1934 J
- ® ® ® ® & ® -
-Lancéme +Listing of L'Or +Launch - Cosmair becomes -Ambre Solaire, -DOP
on the Paris of Elnett hairspray L'Oréal’s agent the first filtering
Exchange n the United States sun protection oil
1965 1970 1973 1979 1981 1988
- ® ® ® o ® ®
-Laboratoires «Biotherm +Gemey, entry into -First epidermis model - Creation of «Armani licence
Garnier consumer make-up reconstructed b Laboratoires
L'Oréal’s Research dermatologigues
department Galderma
2000 1998-2000 1996 1994 1993 1989
e ° ° ° ° °
+Creation of the - Softsheen «Maybelli +Acquisition of US «Redken +La Roche-Posay
Chinese subsidiary and Carson agent Cosmair 5 Avenue
«Matrix and Kiehl's
since 1851
2003 2004 2006 2007 2008 2009
° ° ° ° ° [
\
+Acquisition of «Absorption of holding - The Body Shop -Creation of the - YSL Beouté «L'Oréal celebrates its
majority control company Gesparal L'Oréal Corporate 100-year anni ry
of Shu Uemura Foundation and has set a goal
to attract one billion
new consumers
2016 2015 2014 2013 2012 2010
Ve ® ® ® ® ® ®
«IT Cosmetics «Niely Cosméticos «L'Oréal/Nestlé «Announcement «Urban Decay « Essie Cosmetics
Strategic Agreement of the Sharing Beauty
Fog with All programme
NVX Professional . for 2020 and
Makeup the Share & Care
programme
- Disposal of Galderma
2017 2018 2019 2020 2021 2022
° e e ° ° °
-CeraVe +Modiface, Armani +Prada licence - Definition of the « Takami Co and Youth - Skinbetter Science
.Disp (licence renewal), sense of purpose To The People in the United
The Body Shop Stylenando, (raison détre): Create /0 4 o - States
! Pulp Riot, Valentino the beauty that a ,;‘;f,’,’,fﬁf:n Oréols
N /es worl - N LOr
(licence), Thermes de moves the world. geographic zones €3 billion

-

«Acquisitions or licences

- Important dates
N

lo Roche-Posay

~N «Aésop and Lactobio

-60 years of L'Oréal action

22 L'OREAL — UNIVERSAL REGISTRATION DOCUMENT 2023

«Mugler and

- Creation of the L'Oréal Climate Emergency Fund

- Agreement between
L'Oréal and Nestlé
for the repurchase by
L'Oréal of 4% ts

n shares held by

programme for 2030

Azzaro fragrances

-3" employee
shareholding plan

JbkmghdtPy 1Z[ebPyQ&XDO UHSRUWKIjm} e o dithfiZge€
kZfhlh ihqpldm

>b\h\b gbc nzdl

[cevreklv fZjhd dhkf_Ibdb yde \b dmin

kmi_jfZjd 1Zo « gZ\«INZTZgbpZoo dhkfgZledbZIv dhgp_jgm

L'OrZal
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©/M2UpDPA]Z aZ \Zjleklx dhfiZgey m NjZgp-€ ilEqgtalgZn
Fina EIE

/| 2UpDO kee*"mxgb ]Zkem ?° _gZ Rm_ee jZ ijbreey} \_
"hkeer  ggyf m kn_je dhRfp hjgmie§ e ‘oz4d m-dike"gbo
p_glje\ "\Z m NjZgp+*€ \ KR: Yfthge€obZ-DDIZEjeqgh
jhajh[eyxlv [ebavdh Ibkyg gh\bo dhkf_Ibggbo nhjfme

©/f2Up{¥2qZz} j_dhjrge dhrlb gZ[¢bdedtmijb[mldm
Hlebqqyf j _deZfgbo dZfiZgean\Klib]¢Ettyikr[ gvh\ cg
NhgnrZg”e FZd*"him geehiZ DEmikbopey DZkZZZIh §¢bdlofbo
ex".&®eh]zZg j_deZfgh€ dhfizge€ ©Lhfm sh <b pvh]h \Z,
jhdih ©Lhfm sh y pvh]h \Zj1Zsth <jhg®©cxdigb | "~ pvh]h \Zjl
"ey gheh\egh€ eecg-€

1kihj/f2UpDpO2aZohiexxqZ jhaih\e?v ijh eggh\Zpe€ ie”
l1Z 1jZ]g_ggy “"h &/AKRB) pbOreZ ~“h\]l]bc reyo \«" kdjhfgh€ e
Ah k\elh\h]h e*” jZ azZ\'"b aZebrzZxqbkv \ejghx k\h€f pe
"hkee”r” gv ydhkle |Ibdb 1Z k€&Z§8hpjfh@ibiding klib
gZlog_ggy |IZ djZkm ex?yf m \kvhfm k\ele ibemdbgdZymeq
eklhje€

Kvh]h/f2UpBDIPpAgkgZpehgZevgZ dhfiZgey a h”*gbf ea
gZcjeaghfZgelgerbo ithjln_e<*\ [j_g”e\ m k\elh\ec dhkf_Ibq
<eANZgZ ijbgpbizf _Ibdb IZ klZehEWjRBDDAI[slge pee-
sh™~h af_gr_ggy \ieb\m gZ &Z\dhébbg} 1Z kinpeZevg
\eNMih\erZevyghkl

©/f12UpZ@%} \ MdjZz€ges a I|jhjmdimey ijh*Z}Ivky gq_j_a |jZ
kbkl _fb ijh”rzZ e\ 1Z lUghfhgnrig \ MdjZz€ge dhfiZgey ijh\h~bl
\bdhjbklzZzggyf \ [apdh&ebecldY [Zg |h(Ih aZ jZomghd ah\
j_dezfbzd « a \bl\mBkpegles | . <Zjlh aZagZqllbfiZdgy
leevdkbe\ijZpxh kih " b\ZgZfhjhh ckacgllvxlZm”blhjelax
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fZckljzfb _dki_jéAfbjZfb "infhdec [KibdhjxHhfEXxgeéx?ac
ae koh bfb pegghKbyipZpajf2UpyRO2MdjZ€girth NRdhfm Kk\elr

©/T2UpDGZc[sevrbc m k\els \bjh[gbd, gEkjbdedsraz]Zevg]
h{kylhf ijh~rZ e\ m jhps sh ky]z} D H#ieigs ¢ Z 2} h
rbjhdbc ihjin[jeg”~+\ sh hohiex} \ks dZI _]hj+€ dhkf_Ibdb

> dhjzZlb\gZ dhkf/YRdFpES, Maybelline New York, NYX Professional
Makeup, Lanc™me, Yves Saint Laurent, Giorgio Armani, Urban Decay

>hley” aZ \hel§RyfPD@ssionnel, KZrastase, MATRIRjolage, Redken
>h]ey” aZ rdwdehy, La RochePosay, CeraVe, Kiehl's, IT Cosmetics
|Zjnmf _j:eGiorgio Armani, Yves Saint Laurent, Lanc™me, Viktor & Rolf, Ralph
Lauren

Qheh\eqgZ dhkf/{l2d4P8© Men Expert, The Body Shop

©/f2Upb&®OPhPgbf ea gZcjeaghfZgelgerbo ihjlnmee\ [j_g”
dhkf_Ibggec eg"mklje€ 2€ [j_g”b fh™*dXepratdeblb gz
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A global business focused on beauty

L'OREAL'S 4 DIVISIONS AND ITS MAJOR BRANDS

PROFESSIONAL PRODUCTS CONSUMER PRODUCTS
— . — 7., —

Democratising the best that

Offering professional beauty to all. e SHE OF BaEy HoE B BHaE

€4.7 billion 1.3% 21.6%" €15.2 billion 36.8% 20.5%
SALES OF GROUP OPERATING SALES OF GROUP OPERATING
SALES MARGIN SALES MARGIN
. ¢ LOREAL  @ARNIGR  MAYBELLINE N
LOREAL KERASTASE REDKEN -

A\ ese  Mia

STYLENAND,

INTERNATIONAL
BRANDS
LUXE
@

DERMATOLOGICAL BEAUTY
®

Creating the best in luxury beauty via breakthrough
innovations, meaningful commitments
and memorable experiences.

Provide sustainable and life-changing
dermatological solutions.

€149 billion 36.2% 22.3%" €6.4 billion 15.6% 26.0%"
SALES OF GROUP OPERATING SALES OF GROUP OPERATING
SALES MARGIN SALES MARGIN
LANCOME  HsSnausent ARMANI Fiahts
HR Aésop BIOTHERM VALENTINO LAROG rEL’OSAY CerdVB VICHY
PRADA  shuuemusa Aenes MUGLER
RALPH LAUREN uy AZZARO Makson Maglela @ § Kb h Ce U..T ICA I."s sLer”t’r{e'r
VIKTOR EROLF . DIESEL CA@?TA
oAl e () As @ percentage of sales at 31/12/2023.
ALL PRODUCT ALL DISTRIBUTION CHANNELS
CATEGORIES

+ Hair salons - Local stores in new markets

(=5

JbkmghtPy 1Z[ebpy a DQQXDO UHSIRIYMGZ ydeytlZ\fadhgt

- Skincare

- Make-up - Hair colourants
- Haircare - Perfumes

- Hygiene products

- E-commerce - Travel retail - Mass market retail
- Department store perfumeries - Pharmacies
« Drugstores - Medi-spas - Free-standing stores

ihAseey)} 1jZgkgZpehgZevig\h & rdffi Zigdy» €
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Lh[lh

ljhn_kecgZ ijhfmdpey
FZkfZjd | ijhAmdpey
Exdkh\Z ijh"mdpey

> jfZlheh]egqgZ ijh"mdpey

Dh™ g ea pbo “b\eachge\ ih”"ee _gbc aZ IZdbfb ijbgpbiZft
-dZl_]hjey ~h]Jey”™ aZ \hehkkyf nZj[b f_cd "h]ley” aZ rd-
-f_1Z[j_g®/ 712U pGamitr 12l ¢);

-3;j_g”"b (OVHYH 5HGNLQ IdFHOOHQFH 1<;

KIjmdImjZ ~“"b\eashge\ } \Z eb\bf egkljmf_glhf *ey hj]Zg-c
dhfiZge}x sh ijZpx} gZ jbgdm Ih\Zje\ kih b\gh]h ijbagzZq
kdezZz~ghkle ] _h]jZneqgh€ ijbkmlighklehdzZeNaibho\pkkigebh
ljb kljbfdetbgZfepe jbgde\ 1Z Z~Zilb\ghkle |Zdh€ \_ebdh€
dhfiZge+§+ldZ |Z ijh*mfzZzgZ kljmdImjzZ ~“b\eashge\ fh _ Kijk
mijZ\eeggx ijh2mdlh\bf ihjIn_e f hilbfeaZpe€ fZjd_Ibg]h
djZshfm azZz~h\he_ggx ihlj_[ kih"b\Zqg-e\

Djef ]Jeh[Zevgbo ~"h\4ydgkkgdpehgZevgm dhfiZgex ih*eeyXx
k_]1f_glb 1Zd ydhpaZ*Zgke [j_g”b fh ' gZ jhaihfe=aghbdmh

Fb [b ohleeb \bithedod&E Z|_]hyjbijhAmdpe€

>h]ey”™ aZ rdejhx
FZdey"

NZj[b "ey \hehkky
>hl]ey”™ aZ \hehkkyf
lZjnmfb

AZKh[b ]«]}gb
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LZdh  fh 'gZ ih~aZ2ydBgZeZfb "bkljb[mpe<€ ijh"mdpe-£€

KZehgb djZkb
EhdZevge fZ]Zabghb
?e _dljhggzZ dhf_jpey
Jha”je[gZ Ihj]e\ey
Mge\ jfZ]b iZjnmf_ je€
il dpb

Deegrdb

F_"bqgges p_gljb

Hdj _fe fZ]Zabghb

DhfiZgey 1Zdh  gZfZ]Z}Ivky agZclb gh\e reyob jha\bldm
gh\bo [j_g”e\ ¢« \bo*" gZ g®Yf2AUjlDIORE m} jha\b\Zlbky |Z
jharbjx\ZIbky ¢ [m”_ pedZ\h ih[Zqgblb yd_ fZc[mlg} q_d
dhfiZgex

|_j \Zfb 1Zdh€ kljmdImjb }

Qeldbc ihnee \eMjih\eNZRWghKIdhfZghrZ ~b\eacshgm g_k_ \e~
azZ i_\gm dZl_]hjex ijh*mdpe€ f_]1Z[j_g”™ Z[h [j_g™ P_ ki
dhhj*bgZpex jh[hlb Z IZdh" kijby} qeldhfm jhaih”eem j_
?n_dlb\gnijZz\eesggy ijh*mdlh\bf ihAZ\eydb qeldec kljmdlIn
"bleaehgzZf e_]r_ \erkl_"m\Zlb |8 _AdR\egtgdih@ildp«€ \bagzZ
ijehjbl_Ib 1Z ijbcfZlb h[%]jmglh\Zge jer _ggy sh”h jha\bld
ihjln_ey

HilbfeaZpey fZjd _Ibg]h\bo kBEh JeagpeZpey ijh*mdle\ aZ
dzZIl_lhjeyfb f _1Z[j_g”*Zfb 1Z [j_g~Zfb ~Z} fh eb\eklv jhaj
pee Kkijyfh\Zge fZjd _Ibg]h\e dZfiZge€ vyde djZs_j_ahfggmx
k_]1f_glzZkih b\zZqg-e\

DjZs_ aZ”h\he_ggy ihlj_[ kihbb\edg\gghfmaZziglfep 1Z
hgedm\Zgv kih m\Zgdo dhagyhl€ Jhjsf _JZ[j_g”m IZ [j_g™"m



37
dhfizgey fZ} fh eiphikiggm\ANDb\eashjgewvr j e \Zglge |Z yde
ijh mdlb

M k\ele ~ g klZ[eevgeklv klZeZ ghjfhx jbghd djZk!
"bgZfeqgbf « kl@cfiDUD QZa agZqgh afepgb\ k\h€ ithabpe
e jZ =jmiZ ijh*"h\"m} ~ _fhgkljm\ZIlb "hkdllgZeekIN k\h
k\h€o dhfzg”"

Hkgh@bOrZaE- p_€kbekZ\+"feggsl€ltn” _j bfeklv "hkee"r"_ggyf
*ggh\Zpeyfb IZ ydeklIx ih”™\ecgZ ijbobevgeklv [*ag_km |z
hje}glh\ZgZ gZ "dkémo ZYlkyh b\Zge+\ klI\hj_ggy pegghkle
ijbghkblv dhjbklwk\kefhdZam} yd dbhdfjdbgdhym} « ieZgm}
Ah\lhkljhdh\e \eN gtk } [j_g”~ ydbc aZcfZlbf_e**"bjmx
K _j_~ egnb&kih b\Zqge\

S_h~rgbf g_\en }fgbf Banlib\WfhficZlgy_ebq_agZ ydeklv \bdh
dhfzZgth dhfzZgh ijZpxxlv gZ” kisevghfb peeyfb

;eevr_ ge -dmheb a*Zlgeklv ihdezZ”"Zlbky gZ jeaghfZgelg
Ahk\eN ge _geAbjZédhhjfeX xlYbjerZevg agZq_ggy 2o0g} jhal
A"hihfZlgy g~ pmarbnjm\Zlb kdezZ”~geklv k\elm [Z knhjfm\ZI|
Pvhlh jhdm JZ"Z “bj_dlhjakhjlebl\ebeiAZ]m jbabdzZf ajhkl
fh eb\hklyf \ :a«€ IZ gZ jbgdZo sh jha\b\Zxlvky Z IzZdFf
klecdh€ 1Z egdexab\gh€ G@gknUipiZ@Futur& DhfiZgkxdh®

\jZomaZbfh]b gh\bo }\jhi_ckvdbo klZg”Zjle\ a\elghkle ijh

Ah[h\ yaZggy IZ pegghkle } hrgZdh\h \ZVeyp \|hfbklkz dIhjZf
kie\jh[elgbdb dh" " g m k\h€c ]Zemaexxslvj[kavaZigbkdh]
ijh}dle\1 ijZ]gnslv[ ijhibklhylb \bdabyddhffb kilbdZ}lvkghk\e|
JZ"b "bj_dlhje\ hibkm}ijbRhf§bpvdbc "mo dj_Zlb\geklv i
_Ibdb |Z \e~rih\erZevghkle aZ\"*b [mM~2mlv ~ _j ehf "blly
ljhly]lhf fZc  _ j©@APR2UZAMAgh [m*"m\Z\ky gZ klZ[-evgl



38
a"Zlgkhkd n_ghf_gZevghx r\b~deklx Z2AZilr\¥ dbkyafhe kN2 1
~n_dlb\geklv pe}€OjNpHIpRP KhIgyf feevchgk\rep¥™ penlb
Ibfb dbf \hgb ohgmlv [mIb <« kbem \e "gknAZIbpk Kih§m[d.
dhfiZzgsh aZohiexxgh€ |Z gZ*"boZxlQ\r&jiZlk] h~*b \

AZ\ ydb I\hjghkle ie7ijb}fgbpl\m 1Z NhklfiZiglaydh&d ghbe
gZcdjZs_ajhklzggy aZ [sevr g° jlago @k elyg& RINIE G
2019 jhpe G _a\Z Zxgb gZ kdeZ”g_ k_j _"h\bs_ p_c \b"ZlI¢
sh[j_gAi_jr_ ih"Aé&je] ijhrZ e\ m feevyaZor3}j\jd

KIjZl _]ey \bdhjbklZggy [j_g"bg]@/ HheiZy@Px

>Zge* gZ (lgedl yd p_ hklZdgge pdh]hfh gZ ZgZeyam\Zlb
dhfiZgey hibkm} ljvhfZ>hhdZefz]Zlhiheyjgelelggh\Zpe£€

>hnzfedhjfhg sZkpy |I_ ijh sh ¢ _Ivky \ djZke <« ghfm k!
djZzkb [m\ gZ”~a\bgZcgh "bgZfegqgbf m h [ klyQjé galjgag v r m x
+8% a]e"gh a "AfYHE/T2UpDOANZ Zxgb gZ _dhghfeqqge IZ
] hiheelbgge amkljeqge \eljb Kih b\Zge ohgmlv \eAgm\Z|
"ha\hey} €f p_ jh[blb

Z]Zlhiheyjgy agh\m 1«4t " mkbeimevibiheyjgh€e-
<bdhjbklh\nmktphbl xa[ZeZgkm)jZpbdwgb€ ijbkmlyhkZeklZeZ
h”rgbf ea dexqe\ *h mkieom

lggh\Zphk@&eevaggh\EpjgZklbhg>GDdhfiZgiep*h\ m\Ze

g\ _KkIm\ZIb \ *hke*”" ggy IZ | _ogheh]-€ZdagklEZls]milggg
djZkb ;eevr i _jkhgZ-emr\Zgdexab\gZ 1Z [sevr klkcdZ dj.
[*evr_ "hih\gx}Ivky a_e_gbfb gZmdZfb |IZ | _ogheh]eyfb
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L g™ §pxkdj _gMebrzZxlvkph\ergbfb ey HmfiEgegZZe}e

F_"bdZeeaZpeyljdjBEg§B aZ]Zevgh]h jbgdm ~“h]Jey”m aZzZ r
aZjZa gZ~"oh”blv \en [j_gne\ ™ ;jflydithlafo d bldm | g™ gpex
\heh”exqb IjvhfZ a ghlbjvHopgdlchtsgphibkZgbo

AN jfZlhedqidbp _g”e\ m k\ele

1jZ]g_ggly [ evrh€ i _jkhgZeeaZp+*€ azZ ~hihfh]hx ijh”"md
hgeZ&gj\eke\ jhamfgbo ijbkljh€\ [Z ~eZ]ghklHg\glkd bemel€l |
(Beauty Teck (kd hjhq_ ghbaauty technology- p_ aZohiexxgbc i_j Ib
| ogheh]ec 1Z eg”"mklje€ djZkb 1Z dhkf_Ibdb <hgZ hohie
ggh\Zpecgbo egkljmf_gle\ ¢« "hrZlde\ yde afegxxlv gZr_
Lh[lh YodhjbklZggyheh]ec yde egl[VxhdaXgegZkeedhd p_
gZijyid*hihfZjkI\hjblb djZkm ~ey A ghdmghdipec Z
kzfihgz”~ fej” }\jh \ 1L 1Z |_ogh@eiuty TebhfE ggh hey}
ihdjZsm\Zlb kih b\gbc "hk\er o« gzZ~Z\ZIb kih b\ZqZf gZc
i_jkhgzZeeah\Zge j_dhf_g"rZpe€ dlefy2\gw® [j jDpahfiZgey
fze& feevchge\ dhjbkEnp\Zmj\bo k_jleke\

P_1Zdh" ljZzgknhjfm} kihkh[b jhphidh L\bdhjbklh\m\zZIb A
IZ rlmggbc gl _e _dl sh[ jharbjblb f_"e« I\hjghkle ie*\bs
j_dezZfb 1Z ihkdedldpegimdhYge\eggh\Zpewr_|hlh p_ fh" _
\by\blb gh\e [hee dee}gle\ ¢« n_dlb\@yR-a[kijEIb\&Agle\

S_h~ge}x ijh\erghx | _fhx "dg-ffjAMKEZ f} Lhfaggh\Z mpec
kn_je [m\ ijb"mf@ iR PrDf€s3ionnel WateBaverE M jhpe
QL'OrZaE kI\hjbZda dheh[ZjZp+€ a- Qj@§dEZihZiZl _glh\Zgm

| ogheh]sh \" azZhsZ”beZ ihgz" feevcikKe\ ,@lje\ \h"
ijbdezZzklm_j odbo dhfiZzgey jh[blv Zdp_glb ysdhd BjpZaZmbe |k
K _j_~"bgb <ergmlb sh [j_g” ydbc fb dmimgsfeh @¢2kipA\H
\Z eb\h
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Kljzl_leyf2Upbk?3 "~ gZ gZ h*ghfm h~rghhkefghfm ihde
kiI\hj_ggx djZkb Py _dkdexab\gZ m\Z]Z ijbghkblv geldn
=jmiKibjZ}Ivky gZ ihgZ”™ klheelly "hk\e"m \ dhkf_Ibpe i-
|1ZeZgh\blbfb nZoes\pyfb 1Z Jeb[hdbf jhamfeggyf kih b\Zq
g_i_j_\_jr_gbf jhamfeggyfd@arkédovIimjlj [ [Z Zgv 1Z ijZ]g_

Ydsh jha[bjBEbthd djzkb aZ dZI_]hjeyfb

Po36mBKa pUHKY Kpacy 3a { Texcrosa sepcin e}

KaTteroni
10%

12%

® 40% [ornap, 3a LWKipoto

21% [ornAp 3a Boroccam
e 17% Makisk

12% Apomatusaropu

10% 3acobu ririeHn

JbkmghtdPy "eZ]jZfZ a DQQXDO fUHISIRGWI hreeyxlv m

\erkhZd jbghd djZkb az dZ]l_Rhjé¢yfds \ayle “ey hpegdb /
k\elh\h]h jbgdm dhkf_Ibdb m jhpe gZ hkgh\e gbklbo
mjZom\Zggy fbezZ am[gbo iZkl [jbl\ e« e _a ; a mjZom)\.

P_i*"I\_jr""m} ijZ\bevgeklv h[jZgbo dhkiZg*'x &ay ]

A\bgqZcgh } » dhgdmZ ghgdm djZkbjhpthdZaZeb 1Zd-

j_amevilZlb
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THE MAIN WORLDWIDE PLAYERS
2022 sales in billions of US S. Companies are ranked by volume of sales of beauty products for the calendar year 2022. Estimated figures are
given for companies whose financial year does not run from 1January 2022 to 31 December 2022“.

40.3

251
| I 16.4 144
82 81 72 70 70 53
I l 1 0 0 0 0 o

L'Oréal Unilever Estée Procter Shiseido LVMH Beiersdorf Chanel Natura Coty
Lauder & Gamble &Co
In 2022, the top 10 cosmetics companies generated aggregate sales of approximately $139 billion, or 59.8% of the total revenue
of WWD Beauty's top 100.

() Source: L’Oréal estimates of the worldwide cosmetics market based on net manufacturer prices. Excluding soap, toothpaste, razors and blades. At constant
exchange rates.

(2) According to World Data Lab, 800 million people will join the ranks of the world’s middle class by 2030.
(3) Individuals or group of exporters who purchase products, particularly luxury goods, for Chinese customers.
(4) Source: Beauty’s Top 100, WWD, April 2023.
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JbkmghPy ~eZ]jZfZ a DQQXDO fl §iSlRgBWih s e y x[lne fin g Z 0
"heeZje\ KRjZc[*evrbo «]jhde\ gZ jbgdimhaz h{{¥ia#b
Ih\Zj L]

M jhpe gZc[eevrbo dhkf _Ibggbo dhfiZgec a]_g_jm)\
ijh~rzZ e\ ijb[ebagh fej~ Z[h \eitbd ] A@w gh]h
gZc[eevrbo dhfiZgec k\elm aZ \_jke}x ::" % HDXW\

K\elh\bc jbghd dhkf_Ibdb g_h”~ghjZah\h ~_fhglkljmgm\*k\
klecdeklv \ mfh\Zo _dhghfeqgh]h kiZ*m 1Z ] _hiheeslbggb
hje}glh\Zgbc gZ ijhshihbkde€gh Z%Zvkm “"h gh\bo hgedm\Z¢
kih"b\Zge\ yde rmdZxlv g_ leevdb ydeklv ijh*mdkb\glekl
yde pe ijh"mdlb g_kmlv

P _c ldlhj kl1Z} \k_ngedZevyldhdfh \jZoh\m} jeage dZgZeb &
ijh"mdpe€s ajhklZxghx \azZ}fh*hih\gx\Zgeklx fe'lZeagbfb
hneZdfgqgdzZfb "hlbdm GZ ]Jeh[Zevghfm je\ge ijh*Z}IVvky
aZkhp®ZcdjhklZggy _e_dljhggh€ dhf_ g€z ghr&hh b be h
[*evr_ kih b\Zge\ sh \boh”blv *Ze_dh aZ jZfdb |jZ"bp-=«
lhjle\ee ?e _dljhggZ dhf_jpey klZg_ dZzZgZeh]hkhtaemkNkx"a_
\_ebqg_agbf ihl_gpeZehf ajhklZggg¢g\Zlaz]ZIvho d
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AjhklZggy k_j _~gvh]h deZkm klbifmeXx}eajhklZggy
Hgedm}lvky sh jbgldedjdKigkzy feevchge\ kih ' b\Zqg-e\
k_j_~gvh]lh IZ \bsh]h k_j_~gvh]l]h deZkm m \kvhfm k\e|e

PeeekgZ djZkZ hohiex} \k_[eqgbc ih]Jey® gZ djZkm |
ZKi_dlbeabggm ikboeggm _fhpecgm |l&XKRKhgldlleWwyg? }dshHhkRmg
jbImZeb |Z dmevib\m} k_gkhjg_ aZ”~h\he _ggy aZ "hihfh
Ahk\le”m Ihimeyjgeklv peeckgbo dhkf_Ibqggbo ijhp_"mj ij
hkdeevdb \k_ [eevr_ kimdEXAqej\er _ggy yde ih}*gmxlv djZ
[eZ]hihemqqy
KZflhfm m jhp@®/f2UpibO[Z ez Z\kljZeacjdytlav RS
peeekgbc jhadergbc [j_g”™ djZkb a mgedZevghbf ih}*"gZgc
kihkh[m “blly Py mgedZey¥glzh\dhfggghyihjln_ey ijhAmdls’
ihkem] 1Z " Hck\$ 2 bipuReO 2

1gl_j_k ~h ~_jfhdhkf_Ibdb ijh~h\"m} ajhklZlb <eg h[mff
kljmdImjgbfb |_g” _Ilgpjtydbee ~_jfZlheh]eqgh€ dhkf_Ibdb
ijhr_fhgkljm\zZ\ \JZ Zxq_ §jmkd Zggyhar+284%ihje\gygh a
ZgZeh]eggbf i_jeh~hf fbgmeh]h jhdngdKlx azZ a\-l
1jZ]g_ggy kih"b\Zge\ "h a”hjh\agébrZz}dvkygbig jyih\bf

'h pie”"b\lex}Ivky ihrdyjfrgejgbo aZo\hjx\Zgv yddhghariZx
g_I\_jlex®dgmh \kvhfm k\elm LZde nZdlhjb yd klZjeggy
aZ[jm~g_ggy \iejh\f MN\ |Z kIj_k kijbyxlv pec | _g”™ _gp°-£€
kie_kd _kl_Ibggbo ijhgZ€timj [eevr rbjhd_ \bdhjbklZggy
A jfhdhkf_Ibdb ijbdpZy igmErlyrbl\e*mzevgfZlheh]Zfb
e*dZjyfb

MKieo i**jha”eem ~_jfZlhelgjrpfhlal gQ@Fkb_gbc ch]h ~Z\g-
e*™ jkI\hf m kn_je f_~bggbo j_p_ile\ 1Z "h~rZIdh\bf ihjIn
\eNih\erZxIv ih\ghfm ki_dIjm kih b\gbo hgqedm\Zgv 1ihgb
aZo\hjx\Zgv « aZdeggmxqgb _kl_Ibdhx
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S h~gbf a \_dlhjymjimomevr \e*ih\e"ZevgZ djZkZ aZ "h
[Z]ZlhjZah\bo ijh”2mdle\

lhimeyjgeklv [Z]ZIhjZah\bo dhkf_Ibggbo aZkh[e\ yde } |
ijh~"h\"m} jha\b\Zlbky hkh[eb\h \ k_dlhje jhadhre Jhartk
ijhihabpec m dZIl_]Jhje€ ZjhfZle\ } gZklbghx p}€ |_g”™_gr
azZijzZ\db 1Z [Z]ZlhjZah\e ijAhm&IbZddZIm M jhpe
©/12UpBDdgh ijbkdhjbeZz jha]lhjlZzggy k\h}€ [Z]ZlhjZah\lI
dZl_Jhjeyo /IX[H M dZl _]hje€ ZjhfZle\ \Ke kikgFe\lgjH ajZimk
[Z]ZlhjZah\e

;eevr_ lhlh aZ jZomghd 1Zdh€ \_ebdh€ ]JjnmhithediZagg2a¢lb
1Z i_j_\ejdb ey IhkhkisHHh[<lgb]gm\ib jhajhelay
jhaih\kxm\Zeph"mdpe@xf2UphogzZzdh\bbkhdbfb klZg~rZjlZf
ydhkle ih \kvhim k\elm

AZdp_glhf gZz dhghfeqge khpeZevge |IZ dheh]eqge ihd:
eZgpx dm klI\hijjhdgydph€ jZpecge dhfZg™b kie\ijZpxxlv a
ijh\e~rgbfb _dki_jlZfb ~ey klI\hj_ggy *eggh\Zpecgh€ -egde:
djzkb

Lib dexgh\e pegghkl€dmhkbeeyfb

ydeklsh[ ]ZjZgIlm\ZIlb sh dhfiZzgey aZklhkh\m} h”rgZdh\e
"hkdhgZehkle&djhkmale\ m \kvhfm k\el|s

[ _ai_Jdszh[ 1ZjZglm\ZIb dh ghfm ijZpe\gbdm gZcdjZses mfh
ng f

klZebc jha\bdhfli_j dhgZlbRymidZobsZ} gZ\dhebrg} k_j_
Z ki\hjx} peggeklv a ]JjhfZrZfb ihklZqZevgbdZfb I1Z ijZr
KibjzZxgbkv gZ ]Jeb[hdbc "HE\4” ong @k pjh[eldpbpgZpxxlv
yd h*g_ pee_ g _aZe_ "gh \eA Ih]J]h qgb [ZamxIvky \hgb \
gb gZ h*ghfm a gbke _ggbo \bjh[gbgbo fZc*"Zgqbd€b jhe
jbgdeP ~hal\higymie r\brdhziIZriZ[ghajh[eylb IZ \ijh\Z" " m\_.
*ggh\Zp-€
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KZf _hfm h~ge}x ea klZebo pee_c j©ANE UEGD OPhafrlry : kZ
dheh]eqgbc \Hebdbf ea \_dlhjmiZi@\ iz axkl\m}
kieevgbc i*e”0™ ijZpxxqb a dexqgh\biflbklZplgeygidZfb
klzjlzizfb 1Z _dki Né¥fphajh[db kfeeb\bo 1Z klecdbo gh\b
©/f2Upa@it[beZ i_jrm dhkf_Ibggm ieyrdm ih\geklx \b]h
i _j_jh[e_ghlh ieZzklbdm \bdhjbkl®\mhXghn h_q f @eHrhioL,
ijZpxxgb m iZjlg_jkl\e a pe}x gh\Zlhjkvdhx dhfiZge}x "e
| ogheh]*€ =jmiZ ijZ]g_ \b\_klb px eggh\Zpex gZ jbghd
fekp@/f2UERDO®IFZpx} a 1Zdbfb klZjlurelycld, dLoopE | Z
CLanzaTehE yde ijZpxxlv gZ” jhajh[dhx ieZklbdh\bo fZI_je.
\bdhjbklzggyf i_j_~h\bo | _ogheh]ec i_j_jh[db
©/712UpDdd2 h[ }*gZ\ apZdeyhagbf a €€ hkgh\lgbo ihklZz
miZdh\db sh[ jhaph[odbh feklblv dZjlhg a djbrdhx ydzZ \I
f _gr_ iezZkl@amRochePosaf | ZGarnieE\" _ \bdhjbklh\mxlv px

| _ogheh]ex "ey ~_ydbo k\hEjefijhMa/grUp X@tb\gbf
mqgZkgbdhf jh[hlb Nhg"m ?ee_g FZdZjIlmj IZ i*ibkZglhf
ah[hyazggly*h gh\h€ _dhghfedb iezZklfZk

Hkdeevdb miZdh\dzZ \e?e]jZ} dexgh\m jhev m ik nbdgth fm
\ghklifh*mdIm ~h “baZcgm I1Z \ieb\m gZ gzZ\dhebrg} k_j_
©/f2UpHkOAcgh \ijh\Z*""m} eggh\Zpe€ =jmizZz fZ} i ylv \gn
eZ[hjZlhjec mizZzdh\db ijbk\yq_ gbm zdh fdkd ond g v 2]
fe'"bkpbieegZjge dhfZg”"b sh kdezZ”Zxlvky a \q_gbo -g
_dki_jle\ a fzZl_jeZees\ _dki_jle\ a ihd\ Magtb &kihmx\x gy

g _ihoblghx ijbobevgeklx ~h ijh*mdlb\ghkle ydhkle [Z Z
\erih\erZevghkle <erih\ergh "h pee COKNZ2dHyRXiRAa\bldm
FutureE 100% €djh~"mdpe€ [m~_ _dheh]eqgh jhajh[e_gh ~h
gl _gkb\geklh\thbZ[an® _ af_gr_gZ gZ ihje\gygh a il
lh\geklx ahk_j ~" gbc gZ KihaZde®n _d:m ~"ey af_gr_ggy
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i _j_jh[d®/f2UpB2O®/\h \bgZoh”"blv miZdh\dm a gh\bfb nh
fZl_jeZeZfb ey af_gr_ggy \Z]b nmayjdh\dli pjhayhmnd bl Z
_dheh]eqglyegbkldb Z 1Zdh  ah}lfgdhjbklZggy ieZlkjEZdm \
g _\ibggh ijZzpx} aZ plfh§Zijyf
M jhe/f2UpbeORgZqgbc ijh]j_k m i_j jh[pe miZdh\db
rZfimgx 1Z dhg”bpehg_jZ \ EkivglExtragrbtnaryOilE \ « »
CoO/f2UpdDiEimeZ hghle _gZ gh\hx gZkhkghx kbkl_fhx vyd
f 1Ze _\h€ ijmlbolheqgh€ eggh\Zpe€ ydZ agZqgh ihdjZsn
ieyrdb<hgZ \"hkt*migzZ \ DRylgzle\Z kbkl _fZ kmfekgZ a rbjhd
Ki_dljhf nhjfinye |l _oghehfédy\ m} ihdjZsm\ZIbdhllixkeém\Zg e\
aZ[_ai_gm\Zlb hilbfZevgm ijh~mdlb\geklv h”ghgZkgh a
gZ\dhebrg} k_j_"h\bs_

LZdh™ m jZfdZo k\h€qCohiRAUpRAGIW KH )XW XUH?2 ijh\h”
ljZgknhjfZpex ijhfbkeh\bo h[ }dle\ m \kvhfm k\ele M
©/T2UpldDGgh\b\ khgyqge [Z1Z]j_€ gZ k\h}hnmjaglsh kiZe?
S _ h”ge}x \eohx gZ reyom ~"h " _dZj[hgadAp-febl@wygdhees ih
jeqggbog j]l_Ibggbo ihlj_[ "eeygdb \bjh[&jyrqgb F<I
gbavdh\m]Je _p _\h€ _e dljh_g _j]*€ "ey _dkdexab\gh]h \lI

S_h~gbf ijbdeg@” bfh\ejgh€ ijh]jZzfb egdexab\gh]h ihklZq.
sgepeZldXZms_gX s_ jhpe \ jZfdZo k\h]h ah[h\ yaZggy il
_dhghfeqge ihdZagbdb a ihablb\gbf khpeZevgbf |Z _dhe
ljh]ljZfZ \b~eey} gZklbgm]jazidbmgZ\ijgwv dlb yde aZ[_ai_qgn
azZcgyleklv "ey ex® ¢ yd ijZ\beh \bdexdhgd o &hgigdaog
\jZaeb\bo ]jhfz~ 1Z dhfiZgec yde fZxlv Ijm~ghse a "hkl
fe'gZjhrgbo | _g™_je\

M jih@sfT2Updexgb\ gh\bc ijh}dl <@ransEdimam ;jZabe«€
ydZ kijby} \dexqg_ggx ljZgk]_g”_jgbo ex”_c ijhimggrxqgb
jh[hqge fekpy [IljZpxxqbitalelXglz&fvg bdazfe mqf gogty b\Zqg-\ 1Z
fekp _\hx g_dhf_jpecghx hjlaugilag@gtkezZ ~hkimi ~h fh eb
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ijZp_\eZrim\Zggy \dexqZxgb jy® ihkZ® m kem [e ie™ljbf
©/f2Upraz Py gpep+ZIb\ZZ\GIFEEISSDGTROPHYE ydbc \bagZ}
amkbeey dhfsEghckijbyggy 1 _g”_jgec je\ghkle gZ jh[hqghf

| jki_dlb\b jha\bldm [g_ 6™ glm dhfczge€pDO?2

> fhdjZlbazZpey |Z ij feZeeaZpey } dexqZfb ~h i_j fh ght
\erNee kih b\gbo Ih\Zje\ afepgx}lvky AZ\"ydb khpeZevgh
pbnjh\bf egkljmf _glzZf kih b\Zqge ih \kvhfm k\elm fZxlv ~h
deevdbigirhjfZpe€ ijh djdkem kh "k "b\ex} gh\e hgedm\Zgg
<bdhjbklh\mxgb k\hx \bgyldh\m a”*Zlgesklv, 4 «pgln\edp-c

\erNZge klI\hj_ggx egdexab\gh€ |Z \erih\er"Zevgh€ djZkb

"halheblb

le~jha”kkeh " b\gbo ITh\zhe¢\ fikdjm\awklZggejhde\

ajhklzZggy h[ky]e\ iijimj*Xgy\gh a ZgZeh]eqglbbdmeh?ihfj@dm
alelgektBR%.P_c i*"jha”pe\ jrb\ "bgZfeqgbc fZkh\bc jbgho
aZ[_ai_qb\ kbevg_ ajhklzggy i_j_\bsb\righ”Zfee\WVjyhMNN\h¥\]
jhdm ajhklZggy [meh h[mfh\le_g_ h[ky]hfdBfiZplekIx hkc
ijh~h\"méZ2jh\h~blb k\hx kljZl_]Jex h"ghgzZkgh€ ~_fhdjZlbe
ij feZeea&qpyschd Ih\ZXpeghtbjb dexgh\a[hkgbihagZqgbfb
pbnjZfbCcZ T2UPRDAR _jlgm\ ihagZgdm \  feevphj®2\ «A\\jh

Mke hkgh\ge dZIl_]hje€ ijh~_fhgkljm\Zeb kljefd_ ajhklZgg
eggh\Zpe€ kmijh\h*"m\Zebky [ _a”h]Zgghx j_ZeeaZpe}x
ajhklZggy "b\eaeshgm ajh[beZ dhkf _IbdZ GZjpy¥Hdn <heh
"bgZfeqgbf aZ\*ydb aZimkdm ij _feZevgbo ijh*mdle\ AgZ
"hley”m aZ rdejhx M j_]JehgZevghfm jhajeaes gZcihfelger
Ahkylgmle \ /\jhie ~ efimevk [m\ "eckgh \JZ Zxgbf sh a
nZdlhjhf ajhklZggygZ jEgd#hZo sh jhal\b\Zxlvky ahdj_fZzZ
;jZabee€ |Z 1g”e€ Ie\geqgZ :f_jbdZ ijh®_fhgkljm\ZeZ kl-


https://www.loreal-finance.com/en/annual-report-2023/dermatological-beauty/
https://www.loreal-finance.com/en/annual-report-2023/dermatological-beauty/
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Kih"b\zZqge klZxlv » ~"Zees h[eagZgbfb IZ \b[Z]eb\bfb a
egnhjfZpe€ ijh djZkm vydm \hgb qgq_jiZxlv «ea khpeZevgbo
Pe agZggy ithjmimzZeb 1Z |I_g”*_gpe*€ ijb\_jlZxlv €0 m\Z]m
eggh\Zpecgbo ijh*mdle\ \bIKndhhzZdehizdddhgZexxlv k\h€
dhkf _Ibgge ijhp_"mjb ~h~"Zxqgb gh\e [1Zib 1Zdes yd \bdhj
"hley”m aZ \hehkkyf iekey rZfimgx |Z kbjh\Zlhd gZ "h~Z
dj fe®/ff2UpAhjbklh\m} p_ ¢ mgedZevgbc «fimevk "ey aj
kih b\gbo Jh\2ey djZkb ijhihgmxqgb gh\e \bgyldh\e ijh~r
\Zjleklx

<enrdjbhg@bgh\e jbImZeb+x@pZfBUPDIOIbgZoh blv ijhAmdlb
gZ"Zxlv kih b\zZqzf "h~Zldh\e i _j \Z]b GZijbdez”~ gh\Z
rdejhx ©5HYLWDOLIW &OLQLFDDBD& V1h}Zfgmhf K kmjaXxENRd .
aZobklhf \e” mevljZnehe |h\h]h \bijhfegx\Zggy 63) S
Zglbhdkbgiigkbem \elZfegm K ea “h~ZIdh\bfb i_j \Z]Zfb

Py dhf[egZpih\arZ} kih b\ghfm ihibIm gZ ydeklv _n_
[ ai_d&mlZdh  ihimeyjbam} gh\bc jblmZe sh™ _ggh]h aZob
dhkf Ibggbo aZkh[Zo- Dj2kDigimZe gZ i-OMayhelline New
YorkEie~ljbfm} p_c |Ij_g” \bimkdZxqgb [gBuil gBroMe yZ[]s\ev
"ey nedk4{qre€fggy "\Z \ h*ghfm yd_ “~ha\hey} dhjbkim\Zz
e*g*€ IZ nhjfm\ZIlb [jh\b

1ggh\Zp+€ sh kibfmexxlv ihfisdeyg-ijijh mdlb

Sh[ g_ \e~klzZ\ZIb \e~ ajhklZxgh]h “hk\e"m kih b\Zqge\ 1Z
gh\e ijh~mdlb [j_g”b IZdh  \bdhjbklh\mxlv “hk\e” |Z ~hk
GZ\nmebr_ h”bg ijbdez” Zkhjlbf_gl ]Zjgbo diBamipg "ey
ihabpehgm}lvky aZ \bshx peghx ge* [jZ"bpecge "hfZrge |
hkdeevdb \hgb aZ[_ai_gmxlv ih\geklx hgh\e_gbc IZ [eevi
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NZj[Z *RRG \+~*djbeZ gh\s Jhjbahglb aZ\*ydb sggh\Zpecg
gZ f gr_ieZklbdhm jge«*ge gZBajmieE « “halhey} kih b\Z
aferm\Zlb nZj[m [_aihky | MygddZmZxqgb agZqglbgdjamitigely
\oh”?ylv ~h kdeZ"m nhjfmeb ydZ azZ[_ai_qm} [eevr ijb}fg
gZlmjZevg_ ihoh”" _ggy

'm~ mqgb ijbobevgbdhf eggh\ZpG@/ %2 | PadigA phch im\ * m }
kKIVhjx\ZIb ijh"mdlb -igefzkmh a j_ \hexpecgbfb |I_ogheh]eyft
aZkh[s\ "ey "h]ley”"m @@nd RepgulEkly f kdjZ\bf ijbdeZ hf \eke]
"hkee” " gv m\egqZebky jhrapijdbkZihg gh€ ebfhgghx dbl
\bdhjbklZggyf Ihggh€ fhe _dmeyjgh€ | _ogheh]«€ sh ijhg
ihrdh”"” _gbo \hehdhg \hehkky J amevlZIlb Jh\hjylv kZfe
Bond Repale sh kdez~Z}Ivky a ghlbjvho ijhomdle\fbHinE+kd
]heh\b rzZfimgv dhg”*bpehg_j « kbjh\ZIdZ sh aZebrzZ}lvl
eZfdeklv gZ e ihkbex} [ebkd gZ

P_c ie?fo*” ijba\e\ "h [_aij_p_"_glgh]h ijhgbdg_ggy gZ jl
Am _ pedZ\leylvky djZkhx IZ rmdZxlv «gghdlzzfeghaiZira\ 2 |«
asjdh\bf ijhAmdlhf gZ \keo jbgdZo .stkZiha\bAax K Kyh~gbf
gZcdjZsbo <g]j_"e}gle\ yde kih"'b\Zqge rmdZxly _giZ \[krnb i€
ishg _jhf gZ eg”eckvdhfm jbgdm ahdj_fZ azZ\"ydb mkierg
kKibjzlky gZ ch]lh \bkhdhydekgm nhjfmem f_gre ghbafejb
Ahkimigeklv "egdt2\cklo ijhfhhaih\kx”" _ggy [_adhrlh\gbo ajz
mge\_jkbl_Ikvdbo fekl_qdZo I1Z dzfiZzg+<€ a.i*~\bs_ggy h[
S_ h~ge}x kljzZl _]e}x ijhy\e gBeadtyTectian g _©hIm gbc
egkljmf_gl "ey gZ”~Zggy "h”~Zldh\bo ihkem] |Z i_jkhgZe-:
gZcdjZstgKljmf *"glydhgkmev&Zd|ZkglZ*"Zglopmdb feevyj/e\
kih b\Zgs\ GZijbdez” gh\bc ZgZe-BaugikE SkarkCpach Ad,|
efelm} dib\geklv ijh*mdIm gZ rdeje a ihje\gyggyf ~h o ie]
ijhklhlh k_ene

Maybelline New YorkE ki«\ijZ p x@Vicrosoft Teamg ey klI\hj_ggy
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\ejlmZevgh]h fZdey m ydbc dhjbklim\zZqe fh mlv aZklhkm
\eAr hdhgn_j_gp-c \ fdgb&hmdZgel 7THDPV ih \kvhfm Kk\e
fh mlv \ejimZevgh ijbfejylb h[jZa<\ OD\EHOOLQH h~”ghb
ihlef \er|[\hjblb €0 m j_Zevghfm "blle 1gkljmfmydfiddtlfZ]
lZ kijbylb \i_\g_ghkle \ kh[e gZ jh[hghfm fekpe

Ydshe*kmfm\Zlb mbhg]h\gkljZEd{§} "gleh[ZeVgkZ
ljZgkgZpehgZevgh€ HhlfZZ/g20p OfepgZ hkgh\Z gZ ydec
ijhrh\"m\zZIbf_ [m”~m\Zlb \bkhdhijh*mdIb\gm \eArZgm \e
egdexab\gm IZ Imj[hleb\m dhfijZqgg¥Flgdh\_ki@lpfhkv *h pe}
| fb aZ”ey jhamfeggy \keo Ibo gZijyfde\ |Z ijbde,Z"e\ st
ie"kmfh\mxqgb yde “h\]Jhkljhdh\e \erglEk/l§f@l d y@BIGZj g~
hkgh\gZ $3lMhjggyjzZtk 1Zd ydimpoz} KEelljlzflg _ggy ~h djzZkl
kgm\Zeh a kZfh]h ihgZldm ex”"kl\Z P_ mge\g jKZevg_ ij
dhj*hgq¥rk djZ€g |IZ dmevimjb

DjZkZp_ihlm ' gZ kbeZ ydzZ jDofZizgzfdragggZlt sh dpZkZ
[*evr_ ge¢ ijhklh ]Zjgbc \b]ey”

Djzkz ~Z} gZfgerklg m Ihfm olh fb } \ Ihfm dbf fb ohqg_
klhkmgdZo a grbfb

< _ihgz” kih@rfRyUgPo@iygm} k_[_ h~rghfm ikd\enh dZ2g & x
djZkm

<hgkbrZzxlvRyjgbfb gh\Zlhjkvdh€mg¥mj@dkgh\gbdzZ -
gZkhehxlwkyg ihoblghx i**ljbfdhx ch]h kef ©r"MOEMAZE2Z Db
jha\blhd

2d 1ZazZijhihgm\Zlb dh ' gec ex?bge m \kvhfm kheldbgZcdj
ahjohjZklydhklen _dlb\ghklai_ddbjhklbzZ\erih\erZevghskp
aZ"h\hevgblb \ke ihlj [b 1Z [Z XEpyodjEkdgqg ggecC
jeaghfZgelghkle

Hkdeevdb djgkdhklecgbc inhmgtibdhjbkihXlkbem eggh\Zp-ec
Neyhklecpher\bsggiyyh*mdith\ge k\h@6mdle\ 1Z ihkem]
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HkdeevdiglpegmvjeaghfzZgelgeWldhjbklkhdh  g€dgj_ g~e\
sh[ \e*agZgblb \ke ijhy\b djZkb
HkdeevdighjZ]gnlymlb ajZzadh\bfb a “h\]hkljhdh\bf
[Zg_ggydZdjcielwk\h€ *"e€&khevgbo pegghklyo « \bfh]eb\bo
ijbgpbizlo hkdeahdbZgpkyk\elh\bf e« _jhf m knhjgbdjZkb
mk\le"hixdx sRhk_ s\thghhleylvfh  _ fZlb agZqgbc \ieb\
LhfrhjZgkgZpehgZevgZ dhfiZgey
>e} sh[ knhjfm\ZIb fZc[mlgtbdjjkklh\mxgb gZcdjZs_a ¢
| ogheh]ec \k_ [eevrhxgjdlidd hgg
>e} sh[ klbfmex\ZIlb khpeZevgtjhglgdhmAgoE gZcdjZses mfh\l
0Z\qZggy |Z khpeZevgbeokaA ptflel gtedy \
>e} sh[ ihfm” m\ZIlb [sag_k BkIixgdbekghlgjZgimxqbkdZlaes °
jeaghfZgelge yd o evhdx eynd by
>exlv sh[ jha\b\ZIlb Ijb\Ze+ iZjlg_hkbdbkahgfdbee}glzZzfb 1Z
ihklzqZevgbdzZfthkgh\e \aZ}fgh€ ~“h\ejb 1Z kie\ijZp-
>exlvsh[ kI\hjblb peggeklv ey \keoiZdpbhmgxgd gZ~ecgm
[ragfR" _ev
S>exlv sh[ \e~rklhx\ZIb kijZz\m atgmgx\ZIb ]Jjhfz*"b\heglpdbfb
Kis\ijZpAv
>ex|lvrey aZobklm djZkb [éZxggbkv ae afeghx deesfZIm ih\.
[*hjeaghfZgelly 1Z a[_j*]Zxqgb ijbjhrge j_kmjkb
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JHA>1E 1?7JKI?DLB<B JHA<BLDM L: REYOB IHDJ:S?C
J?G>F?G?>@F?GLM G: <GMLJ1RG10O L: AH<KG1RG10 J
Hkh[eb\&Kklhkm\Z2ggiy jki_dlb\b jha\bldm [j_g~*"bg]lm ¢
mdjZ€gkvdhfm jbgdm

Yd [j_g~bglh\s kljZl _]+€ \ieb\Zxlv gZ ih\_~egdm kih b\Zc

KIjZl_ 1€ [j_g”bg]lm fZxlv agZggbc \ieb\ gZ ih\_7~egdm ki
kmgZkgm _ihom dheb ehyevbAkdia]hh\iifyagZ\Zgeklv \e/Ne]j
dexgh\m jhev m ijbcgylle jer _gv ijh ihdmidm Jhamfeggy
i_jrhg_jl]h\_ agZg _ggy “ey \eZkgbde\ [j _g”™*\ hkdeevdb -
f k_~"fgxIvymllkbg 4dgbfd mih~"h[Zggyfb kih b\Zge\ sh[ [n
_ndlb\gbf®MdjZz€gkvdbc jbghd g_ } \bdexq_ggyf

<ieb\ [j_g”bg]m gZ ih\_7~egdm kihmk\gqg-)-ahles}bg\dZo
j_amevlKibcgylly [j_g"m fh _ kbevgh \iebgmlb gZ \b[e] |
1Zg" _fey &29,5 [eevr_ ie"dj_kebeZ \Z eb\eklosh}jpedp?bgpdn
jer_ggy kih"b\Zge+\ hkh[eb\h \ qZkb _dhghfeqgh€ g _\bag
ijehjbl_le\

K\el g_ klh€lv gzZhfjtkpe ke 1f_glZpey ihlj_[b kZfe de<}gll
afegbehkv <« lhggh [m”*_ afegX\ZIibkg”rbg¥dZehgmlv aZel
lhie o fZIb ijb[mldb g [AZZebARNhgb Ih]htfhdklge
iereZrlh\m\Zlbkv

Jbghd mdjZz€gkvdbo “eghd \dj%uxfH]ejletbacgbc 1Z

Kvh]lh”~ge Imj[hlZ ijh k_[_ g_ ijhklh ghjfZz D h[h\Eyahd |
gZkler_alJzZz”™m}fh ijh I_ yd \Z &b{8zZikbMegyllbkbevgh \e"h]
gZ gbapes a\bghd ¢« klZ\e_gg+g"KIP-EWK EHDXW\

JZger_ihoe™ "h kZekightfdiypyd k\ylh kvh]h”~ge " p_ j_
shfekygqgZ ijhp_"mjzZ ydZ kijbcfZ}Ivky yd [Zah\Z ]Je]*}gZ
ljhl_ ijhp_~mjb ljerdb agfAygbyedighbo ihlj [hmmiIV}\labegDjef
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lhlh iThoh”b \ kZehg “hih\gxxlv sh”® _glylafhjey”mMmaZfkh
"hfZrgeo mfh\Zo

Ilhdmidb hgeZcg a\bqZcgh fZxlv dhehkZevgbc ajeklI™ijhl
yd dee}gl "eagZ\ky ijh}njimnkmtmex \A. eb\b

e~ gZk \b[hjm dhkf_Ibdb "ey “h]Jey”m [eevreklv "eghd ih
ithrmdm <~ Zevgh]h \ZjeZglm Ebr_ ] _Imeyjgh dhjbklm
[]_g™hf MKke kjdi[mxlv shkv gh\_ fedkmxlv o afegxxlv [j_c
g _sh”Z\gh a\Ey\b\ky*rgh\bttekjvg [Zghd d eayZ {'eAaqy
\bdhjbklh\m\zZIlbydZgfm~” _\bjerm\ZIb hkqghmlZliggky p_
ijhkeerdh\m}Ivky \ gh\bo dhe_dpeyo'p=adghblo \[jlgm\ az |z
g_cfh\ejgthjhdh]h [Z]ABHPhm@mklZ\ egrbb[ej jh[blvkhy KNZq f
K _j_ N mkZadjZs_ Z[h gZc/sgVUdr]he djbl€pvh]h \b[hjjsmag
\k_ aZe_"blv \en k_]f_gle\ kZfbo dee<}gle\ ijh[e_f yde \hg
[he _c dese}le\

l1grbfb keh\gGigb© /12U pDa@R[ewgh\e jer ggy ey " +ghd
\leexxqgb kmqgzZkge a”h[mldb gZmdb I1Z | _ogheh]e€ ih}"gr
1Z [_ai_dm aZkgpbpXohXinv_dheh]eqge IZ kmkieevge peee =]
\jZoh\mxqgb \ieb\hgtbeckghh dmimxqgb kbjh\blgohtZ €9y

Dh ghfm j_]Jehgm k\eIm \eZklb\e k\h€ dmevimjges |Z de<fZ
“egdb yde fZxlv jeage Ibib rdejb \bkehlexxlv jeage ihlj_
hagzZdb klZjeggy rdejb ijhy\ey}lvky m Jei_jie]f_glZpe€ \

i_jrbfbhagzdzfb klZjeggy } ihy\Z afhjrhd _i§&Z][hljizflinj«&€\h
©/f2UupDOLV ey jhajh[db j_p_ilmj \ jeagbo j_]JehgZo k\:
e |\ ggec :f _jbpe Yihge€ DbIZ€ 1g”€ |Z :njbp-

F I2Z[ZjZlhjec IZ "hkehRr&jhpeylb Z[hmAZZbH gh\e nhjfmeb

ijZpx\Zlbfmlv “ey \bjer_ggy ijh[e_f KihhbgBpip\dkEZ§ » p_

gm~h\h "ey \keo H[feg egnhjfZpdpxdzZ[hiAlihZpyb m \kvhi
k\ele } \ _ebqg_agbf " j ehf gZlog_ ¢QyN2eNp®gyh\Zp-c
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| jkhgZeh\Zgbc "h]ley” aa@zZhdyjdhix pbnjh\hfygk\elh\e
NeZ]lghklbqgge egkljmf_glb “hihfh mlv r\b~rdh kdeZklb ijhr
i_\gh€ hkh[b Jez~deklv afhjrdb 1Z je\ _g® a\hehdeggdZrc
jhde\ ijZppd mdjZ€gkvdhfrp jb§aDn 5 R-BRW X\hajh[beb
363276&%2p_ ~eZ]lghklbdZ rdejb jhajh[e_gZ kieevgh a "_
hkgh\e rimggh]h gl _e _dim 363276&%$1 ~ ZgZeeam} klZg
eg”"b\e"mZevgbc “h]ley”® >ey kl\hj ggy-3MDAIfmMh¥ZDPZBR:

ihgn ah[jZ _gv gheh\ede\ ¢« "eghd a jeagbfb IbiZfb rd
\bjZz" _ghkle Zdg _
F_ITh™ kmi_j ijhklbc

1- Ajh[b k_ene ZgnZk agee*\Z « kijzZ\Z

2- >h”~Zlhd \by\blv g_"hkdhgZehkle jhaiecagZ} €ogec |bi
ihklZzdg_ ¢ ihkpzddm mZ rdZehx; \er ~h

3-9gZ hkgh\e | amevlZle\ ZgZeeam 6SRWVFDQ aZijhihgn
a "hley™m aZ rdejhx

Jeage "hkeer' _ggy dZ mlv « ie™dgdjd ixbviesahijlZxIv m\z]
gZ ihjz”b dhkf KtieBA]Z \e~"Imdbhm@@Zgjsklv \eAdmdb \eA
Amfhd + agZbhfmd « [m~ mlv m\Z]y#ElbkZfh[jZIpj g~

Dh'gZ "egpdfyi jkhgZeeam\Zlb k\lec “h]Jey”™ aZ rdejhx \e”
eg”"b\e"mZevgbo ihlj_ [ H[f_"_ggy m ih\kyd” _gghtfnylvb
dhfiZzg#8lh]l]h s\lbghadxlvghddzZIl_ ]Jhjec aZkidem” " mivrih\erZ|b
gh\bf ihlj_[Zf m ~h]ley”e aZ rdejhx dj_fb "~ey aZobkl!
aZ[jm~g _ggy fzZkdb "ey aZklhkm\ZgggZikefqgBfk\gm iljZps
dhjihjZpey

Lmj[high K {p_ g _leevdb djZkzZ Z c¢c a”“~hjh\'y Ydsh jZg-
"h eedZje\ aZ ihlj_[hx Ih kvh]h”~ge a[eevrbeZky deevd
Jj_Imeyjge ijhneeZdlbagp_hgeyxfh\ejgh djmlh
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AjhklZggy k\erhfhkle mdjZ€gkvdbanmkith ‘A A=\ Ake bglb €0
ith\_"egdb MdjZ€gpe jZpehgZevger_ieZgmxlv k\h€ \bljZ
[*evre hgedm\Zggy \e® "ec dhfmgedZpe€ [J] _g”e\ e« ydsh
\hgb \e~djblere "h afegb [j_g™m
LZdh™ mdjzZz€gkvde kih b\2dpbkirrhMH] g”b 1Z a jhamfegg:
kiz\eylvky ~h ihfbehd yde fh milv [mljhlalphtim YZagb kr\
yd [eag_k \e?j Z]m} gZ k\hx ihfbedm [h kih 'b\Zqg ijb]Jey’
fhf _glb dheb ijhy\ley}lvky \eAdjhh[dhv }jdghMkdzZ
\eAM\ _jlh sh aph[d¥d yd azZy\b\ \b[Zqgblvky « ajh[blv sh
\bijZ\bllbbImZpex dee}glb [M mlv “h pvh]h [[j_g”"m ehyev
< mfh\Zo \ecgb mdjZ€gkvdes kih"b\Zqge [eevr \[Zaeb\e \ gz
neabggh€ negZgkh\h¥ZjllshjlZah\m\ZIb \ dhfmgedZpe+€ ~

K\erhfeklv JjhfZryg ieMljbfm\ZIb [j_g”b yde "hihfZ]Zxlv
khpeZevgh \erih\erZevgbfb agzaqpdlZeagmibdbv\b[ej \ klh]j
ijh"mdpe<€ Q-eldh ijhley”zh iy |k\sflzibybtZlb ez |Z
_dhghfedm kibhZg¥ZHqleZeb agZqgah gAadim\ZIb |Z dmim\Zlb
ehdZevgbo [j_g”/e\

1 gZ\elv g_h[oe?geklv aZhsZ” mb41lh) ¢ damibegyd mex[e ¢
Ih\Zje\ m a\bggbo fekpyo ijh*Z"m P_ s_ jZaZ}Bah\(dlwb\Db
yd gedheb gZ\elv bEgeb\mb Bdb\-

Hijb]JegZevgeklv isjfemdppegmxlv bl _ee \ _ebdbo Ykl Z °
agZoh”ylvky\if"EereZcg fZ]dZAZklpsr\ aZ egrig@ sidpsZxlv
gZy\geklv [_adm@hkighdth djblbg2 "eb\hkle ie® qZk \bhddejm h
fZ]Zabgm

K_j_~ kih"b\Zge\ a jeagbf je\g_f "hoh™"m bBEEYgAb[hgNhiegc
hkgh\gbo dpelg jekihkl _je]ZpCmyje\g _f *hoh”m \bs_ k_j_ 7
AN sh qZkler_ \b[BjZXt¢]mdzZfb \iMdhigpeka gbavdbf je\g f
[eevr_ pegmxlv gZy\geldik_afibkbibv eh]eqgh
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?dheh]eqgeklv IZ gZImjZewd>khkb|n agdmmshx oZjZdl_jb
Ney kih 'b\Zqge\ dhkf_Ibggbo aZkhi|G& ZZ \igZejinlmed 2 éh pf 2 B
ijh ijh*mdpg®feevr \Z eb\Z "ey j_kihg” <[ mi#b«Hbh\td «\
Tegh(kl1Zgh\B9W0%). 2dheh]eqgmZggly dhkf Ibggbo aZkh[e\ |
iZjnmf e} [eevr_ agZq_ggy “ey bfekle\ \ _ebdbo

Shrh fZjmdljZ€gkMvdbpgbde\ 1] Ibegmdjdh\Z dmim\ZIib
dhkf _Ilbdm 1Z iZjnmf_jex \eZkgh]h \bjh[gbpI\Z ebr_ aZ [
dh” _glilbEaz]Zes g_HEMIVD\ZIb K_j _~ Ibo bdlhiimiZlb
mdpgkvde |h\Zjb aZ k_j_ ~bANb% peghjx WAVZ] kihg” glb+\Gdl
]jmib £+ jhdd BEgr ijb\Z[eb\bfb ~ey kih b\Zq+\ B djdd o
\bjh[ghbde\ ohig Zgbo kih b\Zqge\ \azZ]Zee g_ Jhlh\e dmii
ijhAmdpkxfnp \ieb\Z} gZ ]jmim dd/if2 tDaddb\ghh gZ
ih[blb Zdp_dfldkgBjh[gbpINAZjs\ €0 kdeZ”Zo 1Z _dheh]eq

A mkeo gZ\_" _gbo pbnj fh'gZ ajh[blb |eedijdtE kb \ biggltb
p_ \ hkgh\ghf ihdmipe jeagbo \b”e\ ijh"mdp€EmZbeagho
ie"ohwPlh ieA[hjm ihdmihd

>ey |Zdh]h [j_@ff Y@tPpOd]+~gZ ihabpey gZ jbgdm [h \hg
jeage gere azZdjb\Zxlv jeage [hee |Z ihlj_[b gZbze ge- gZ
dmie\_evge kijhfh ghkle Ijhl_ \k_ je\gh fZxIwm&jZzz ghk'wa\h
jbgdm

Alergh 8ZgqXky "~ gbfb "Zgfif@€gkvdbc hnek ]djefhahhlph
| ogheHhpec\bqgZcgec ,jiflhte\ [Mm~Av ydhfm jre\ele HeZoijitddb yd-
gZf pedd@\bhgdb ahjm Z~Zilb\ghkle *h gZrh]h jbgdm

| jrbegp_a\bgqZcgh sh hnek ijZpx} gZ” a[eevr _idwkytdgb[ml
ZgZbta_j "h\bsZ |IZ kih"b\Zge\ AZ jZomghd jeagbo dZg-
K\h}€ ijh"mdp+€ a[bjZxlv |Z ZgZeagbilZdZIg- [+ kil ghijt
lhqge ihiz"Zggy \ [he<Zjdeohgttd\bAd <gkZighajegna [Zdh]h
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jh m egnhjfZpe€ hnek fZRIjH|fimEZaPmIm 1Z dZgZeb dhfm
gZcZdlb\gerbfb kih ' b\ZgzZfb ZAZij|boghjdteree fZjd _Ibg]m f
"hghkblb Z[h jhadjb\ZIb gh\e k_gkb ey \" _ \eAhfBo Z[h
K _j\eke\ P_ ~m"_ ihIm gbc egkljmf_gl “ey dhfie_dkgh#€ j

1 "jm]bf gZijyfedZijyfhd ijhn_kecgh]h gZ\qZggy |Zd yd -
ihl _gpeZe 1Z dhffEclgljle\ < MAINZE€Q\Z eb\e klZg™Zjlb k_j\e
ydhkpe ihdZam} [j_g"m IZ ijhn_kehgZeZf dm”b jmoZIlbkyv
kn _je

AZ jZomghd dhfBkagelkecgZ Rahjzdm| glighr_ _kehgZmb_
dj_Zlb\ghblfifhn_kecgZ KnptdZ\bf gZijyfdhf ~"ey tidryikgtEo
fZckljeAfekp f “ey Ih]h sh[ "eeblbkv "hk\e«”Hfhgdimmid bl b
[h gZ dh gh]h fZckljZ } k\h€ de-<}glb

Al @hjhn_kexgkn Hxkmi_mk\erhfelZg®|Zpeth mdjZz€gkvdh]
jbgdm~hikeer" doby®_ [Zgbeb ijhl_ lhggh dhehjbklbdz g
klzehzrgelads]*}geggbhp_ _~mj "ey “hlJey”m aZ kh[hx aRPe* i_j_
kljb dzfb 1Z dhehjbklbdhx Z IZdh™ “h]ey”~f}bkbh}jkpgHxn]
f_"blZpelpxfeghx 1Z ieNljbitthBE\ZqeOhqgZ a i_jrh]h ih]Jey”m
a"Z}Ivky sh geyd g_ \e*ghkiklvklyehjegghj f glZevgh€ i

>h ijbdezZz"m aZzZjZa } “"hkee”"_ggy ijhmdjzZoeggbj _km
\eAgm\ZxBf_ Thfm KkljZrelyhRZgmA2ydh]ih\Zje Jjmib [j_g”e)
fh™ _gzZ[mlb gtk\bgk™  \erhfh]h Z[h gh\h]hShkZjkoh _ gZ
gZijyfhtihihfh elv \Zrec rdeje ihaim\Kdbkh”*ntdklbjh\ZIdZ
[hdheHBZpra e«dzZj f ijh f_glZevgfha?iphh\®&NKN Z[h gZ"ZIb
f "blZpex jZahf ea ydbfhkv ca ijh mdle\
<kazZagZdjhgie*ljbfdm [j_g~hflZegh@h\ede\
ljh 1 _ siH_g”m g_ \k_ h”gh <« €0 pk\d\£€ " ldichefl)lZItb AZdjb\
[hee |Z ihlj _[b e« jhamfelb p_ ljerdb gZhkbb]lgmi\dEZkgh[ \
ith"ZIb egnhjfZpex |Z ijh mdlb
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G _klzg~zZjlge ieroh”bzZ[A gh¥h[j_ \e/KkHEZejef Ih "BjZpxxlv
aZjZa < lhggh [m” mlv ijZpx\Zlb \&f&Zd]fmgebfrm Z*Zilh\m
Ah kvh]h”™ _ggy

AZjZa "ey mdjZ€gkvdbo " eglgd\lel Xelg kKX ¢lofim dhfigge€ fz
\eAgm\ZIb 1Z [mlb Zdd@dEgdmhfWeevdeklv [Zghghd \ \Zgg-
[j_g”™ ¢ KijZz\”*e k_jlchagkth i«*"[hjm "h]ey™m aZabh& | ~ g
j_ I _evgh h[bjZ¥hanhexlv sh "ey rdejb:\Zegbyihd \Z eb\h
ithgm\Zlb k_[_ \i_\g_ger_ bZA\rlyrithgfZi]lm ey kZfbo k_[_
A\bgzcgdimzZevgeklv » _dhjzZlb\gh€ dhkf_Ibdb g \iz™_ i
kih b\Zge klZgmlvijigiydhd gZklImjgplod m

©/f2UpXP%} gZ™ [j_g"hf a jeagbo [hde\ AZ ~hihfh]Jhx je
ijhAmdle\ 1Z k JeakevghtNdjZz&ge jhdm } hk\elgy ijh]jzfz
Ney \keAZ ~hihfh]hx ki_peZevgh]l]h dmjkm gZ\gblb “eghd
g_ijhklec "bll}\ec kblm¥Zpic€§ miuiZgkvdh€ fZcHKEhijkggd e

\eaZ, mhihfh]lb €f ih[m~m\ZIlb k\ec reyo “h gh\h]h "blly |
fh eb\eklv ijhclb [_adhrlh\g_ gZ\gzZggy \*" fZcklje\ 1Z _d
sg"mklijp€]ljzfz 2z} gZ f_Ie “hihfh]lb “egdZf yde ihkljZz ~Z
gZkbevkli\Zz Z 1Zdh  hibgbebkv m kdjmlghfm klZgh\bse 0
[ ahieZlgm hk\elm m kn _je djZkb J _ZeeaZp-ey ijh]jZfb a
Nmg"rZ@rE2U pD ®RPeevgh a 81)3% HH@MflZemaes gZjh*hgZ
MdjZ€g-

c1Zdh™ s_ h”r"gZ ijMlJZZEgkvdh€ ij f-EQMYBRDEEY @1GF
MG:MP1®Ae+ a[eevr_ggyf deevdhkle "eghd yde *hemgbebk
"hkee” " gv [*ag_km ¢ iheelbdb \ijh*h\" hklZggeo jhde
CLT2UpibBtbegZaecq fh eb\hkl_c yde \erdilx\Zg Z%gy "+gh

kmkieeviMi\dhZ€gkvdZ ij_fey aZihqZldh\ZgZ m jhpe aZz
O/f2UuMRIPRAEgZ } gqZklbghx Jeh[Zevgh€XIiGAKDH /12UpDC
j_Zeeam}lvky i Je"hx GZpehgZevgh]h dhfel _Im MdjZ€¢
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aZ i*Mjbfdb GZpehgZevgh]h dhfel _Im MdjZ€gb P _gl] Mo
l1Z ]1jhfZz"kvdbo hjJ]ZgeaZpec ©Jha\blhd dhjihjZlb\gh€ khp
\eNih\erZevgRklItph]jZTZ ie"Nljbefgin}d \ gHEpPpZxqgb fh eb\eklv
gZ\qZggy "“hkee”" gv IZ eghZ\Zpec \ pec kn_je

GZ mdjZz€gkvdhfm jbgdaZjjgjh g\ ydere]jZxlv agZggm |
nhjfm\Zgges ~"bgdtegiibfedb | g™ gpec [Zkj\lhh&objeggyke\
HAgbf ea 1Zdbo pjdlges\\bodebdz\ "bkdmke€ } ©,4262 \e"Nh
eggh\Zpecgbf ie”oh”™hf "h kih " b\ZggyptbkdZgnkhpeZevgh
\eNih\erZevgh]h yddoge kigkex} k\h€ pegghkle } \djZc ihi
mdjZ€gkvdhfm jbgdm ;eevr_|h]Jh fZ} cjhdibei«agP-higfZ}
ehyevgeklv ~h\ejm e« klbev ,426 fZ} gh\m |_ogheh]ex "e
ijhihgmxqb ihl_gpecgh f_gr rde?*eb\m Zevl_jgZlb\m [jZ"b
dmjeg®y °ggh\Zpey fhadbkihem\@qge\ yde rmdZxlv [sevr a”
\ZjeZglb Z[h ohfghltb a\bqZcge kB]4j lgZjhbg[j_ g az\"ydb
k\h€f agZzqgbf fZjd_Ibg]lh\hfHX”jhl[dib g_cfhjkhjy\b Zdp-E
*\ _glb « ienrljbfm\EZginfeqg_ ajhklZggy Mdjz€gb 1Zjlchfjkl\
fh™_ kI\hjx\ZIb fh eb\hkle "ey ijZpgyeydrlippfh 1Zd -
hihk_j_~dhydha \bjh[gbpl\h ~bkljb[mpex 1Z fZjd_Ibg]h\
Djef Ihl]h eeg\_klbpe€ fe'gZjhrgbo [j_g”e\ m fZjd_Ibg]h\e
f j_ "¢ fh mlv klbfmex\ZIb fekp_\m _dhghfedm reyohf jha
]Zema ceWHdmy]bjh”Ze\fe ' gZjhrgbo [j_g”e\ a[eevrmxlvky
lZdh™ ] _g_jmxlv ih~"Zldh\e gZ”*oh”" _ggy “ey mjy"m yde f
N _j7Z\ge ihkem]b IZ jha\blhd egnjZkljmdImjb

Yde dexgh\e _e f _glb kljzZIl_]€ [jIQOD\g M j@IEGZy « €

'j_g”~bglh\Z klj@hilipeMorrisE *ey ,426 \ MdjZ€ge+ \dexqZ} jea
e _f _glb *ey \klZgh\e_ggy |IZ ijhkm\Zggy [j_g”"m gZ jbg
JQOSE\ MdjZfgeih\kx balzyjh\Zz"~" ggyf keh]Zgm ©Fh eb\h
\erh[jZ Z} ih\erhfe ggy kihhbhWagbfj iggy fh eb\hkl_c -
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a”“eckg_gghkle M jZfdZo k\h}€ kljZl_]+€ dhfiZgey ,426 a
|Z[ebghd ea gZibkhf ©,426 )ULHQGO\2 m dZn_ 1Z j_klhj
ithdjZsmxqgb \b~rbfeklv 1Z \iecagZ\Zgeklv [j_g”™m
Djef Ilh]h dhfiZgey aZjthg2 \ba&Zfge [Zdlbdb 1Zde yd ijh
agb” _gbo peg gZ ijbkljh€ ih”"Zjmgdb gZ | fm dZjZglbgm
ihlhdh\e k_j\ekb IZ [ _adhrlh\gm ~hklZ\dm i® qZk dZjZgl
i_J \Z]b dee}gle\ o kibfmex\ZIlb ijbcglpglly\hghdniidd gy
dee}glhhje}glh\ZgZz
Djef Ih]h de<}gkZAZ@ZKveb\eklv [ adhrlih\gij&Imkl,426
sh kmijh\h~""m}Ivky egnhjfZpe}x ijh i _j \Z]b IZ ie~ljbfdm
dmjeggy sh s_[ce¥h®ihdZeprqggbo dhjbkIm\Zqge\
j_g”bg]lKVZZ1 Jey 1Zdh Z\@@agh\kx”~" _ggy km\_geje\ ea eh
QQOSE1Z gZz~Zggy [_adhrlh\gbo aZfhle _gv *a ih”"ZjmgdZfl
i*"\bs_ggy ehyevghkle *h [j_g™"m IZ aZemqg_ggy kih b\Zc
jeaghfzZgelge e _f _glb kieevgh kijbyxlv ddg]b\hdfkng h $ mo hj»
JQOSEgZ mdjZ€gkvdhfm jbgdm kijyfh\Zghfm gz kl\hj_gg
[]_g"m IZ n_dlb\gh]h j_ahgZgkm a pteWwkh\Ipx ZmZipbh\jZ kX
[mf "b\Zcke\ [mM\ IZdbc sh dh'gZ ex"bgZ [meZ €0 de-}
fhrgh gvydsh g_ kmi_j a”~hjh\h

GZhqgzZlhdm \hdnmdnhkx&g bbdrd 426 \breleyk _j_~ dhgdmj_gle\
kljZl_leqgbfb i_j \Z]1Zfb \ peghml\hj_gge IZ hih”"Zldm\Zg
ljZ"bpecgbo kb]Zj_ IQMatlddra yiZ qQHeetE IxIxgh\bo \bjh[e\
\bdhjbklh\mxIvky \ ijbkljhyo V228 gdhgkira\bgZcges kb]Zj_|I
shkmll}\R*jeagly426 \e” dhgdmj _gle\ a2 \Zjle&kixevIZI| [m)\
"hkylgml azZ jZonmsdihxdlXghie \bjh[b "“ey gZ]je\ZQteptElZd e
hih"ZldmZeblZ agZpglmhx klZ\dhx ge a\bqZcge kb]Zj_ |
\ljbge gb gbf ih~"ZIdhf gZ gbo

Py ih"Zldh\Z i _[meZh2Zldhkk _j ~ dhgdmj_gle\ gZ jbgdm
aZ|_am\qgejd\Z[eb\m ijhihabpex "ey kih"b\Zqe\ yde rmdZ
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ljZ"bpecgbf dmjbevgbff ijhftnddbAgh \bdhjbklh\mxqgb kljZI_
peghmi\hj _ggy 1Z \e~rfegghkle \QQOSEANMADO j gpex\ZIb
k\ec [j_g”™ ¢ ijhihabpe€ a\_jlZxgbkv ~h k_]f_glm mdjZ€g
rmdZxlv eggh\Zpecge |Z dhghfeqgh _n_dlb\g-Ake\MWifjgZI
peghmli\hj ggy mljbfm\ZIb klZeh agZqgh \& g\ekimh!|_aZz
ijhmdIim fZjd_Ibg]lh\btdfjZrgeev\*Z}Ivky aZebrZlbkv gZ e
ihabpeyo

GZ mdjZz€gkvdhfm jbgdm ,426 \bdhjbklh\m} jeaghfZgelg-
i*"\bs_ggya\gZ\Zghkle k\h]h [j_g"m H~*gbf ea hkgh\gbo c
\bdhjbklh\m} dhferZgnWstdgrank, |h[Ih khpeZevge[h p e
ithimeyjgZ ieZlnhjfZ ydZ ijhihgm} rbjhd_ hohie_ggy |Z \
kih b\ZqZfbijyfm<bdhjbklh\mxqgb ,QQOSEXHKUDPfhgkljm\ZIb
k\h€ ijh"mdlb \azZ}fh”eylb a dee+}glZfb 1Z kl\hjx\ZIlb kbe
gZ mdjZ€gkvdhfm jbgd@QOSHYffZhHh Ibg]lh\bo peeyo \ MdjZ
KIjZI_Jeqggh kie\ijZpx} a e™_jZ&bmlfjchbZA\kdtilpbkIh\mxqgb €«
\ieb\ ¢« *h\ejm *“ey n_dlb\gh]h ijhkm\Zggy [j_g"m P _c k
Ahih€lhohiblb rbjrm Zm~blhjex \Ze_fc glhZ¥l _glbgghkle 1Z
Ah ih\erhfe gv [§kg*pZjgbigbdez” g_ klzZg"Zjlgbe je*Zealvyet
dimlbo j_amevlZle\ dhfiZge€ gZ mdjZ€gkvdhfm jbgdm

1" sh \Z eb\_ sh ohleehkihimdjZ€eDllovde i*™ijd}flginde
aZjxkazxlv ihimeyjgbfb k_j_ "~ mdjzZz€gpe\ [_aihk_j _"~gvh z
j_amevialthe \bcreb a ehdZevibd[jghhAgbo \iecagZ\Zgbo
dhfiZzgR ©* EDU?2 njZligZibhge\ djZkbvhfm ;ldGluremat

jewelryE ijbdjzkdtunia” [j_g” _Igeqgh]h ihkm” m3Afaxg 6\ Ve\& \Hdb’

[ _ai_8fZ[_a*jhlh\e 1Z ~jhlh\e kbkl_fb [_ai_db dhfiZge)
\bjh[gbpl\h ih\gh]h®uslde Baginskiy tklbev [Z ;fhed/- ~ [ Z\Z
m kfZjlnHgonobank £[Zgd \ | _e_nhgydeanthvgpe¢ IGhN\EA ihflZ
kK _j\khklzhd

GZ gZrm "mfdm \Z eb\h ibrZlbkv I1Z ie*ljbfm\ZIb 1Zde [j
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yde kldémlbfb gZ fe ' gZjh~*ghfm je\ge IZ mdjZ€gkvdhfm \°
A kyldb ¢ p_ ]Jh\hjblv leewihdmphVW2rg] g"m gZ\dheh [sag
i _jki_dlb\ghx "h\]hkljhmdhdhb\ghx kIjZl _]e}x

F_oZgeaf mijZ\eeggy [j_g"Zfb fe gZsb"igboeghbi £P
ihdjZs _ggy

leNijb}fgbplxp _ yd k\hkiz¥hdklecgh h[bijgdbZlb gZ j amevlZ
[rag_knmibahlhggeklx fflnkdZazZlb sh \ke \ _ebde mkierge [j_
jha\b\zxlvky fzZxlv “h\]Jhkljhdh\e i_jki_dIks\hg&vr_ |h]h
]Zjgh jhleylv a IhggeklxdeZkmhjeagZzdjb\Zxlv ihlj [m dee<}g

Fh'gZ ih*eeblb gZ _dhyhhadgpbé

Kbjh\pbgZ

ljhAmdl

K_j\ek

<jZ _gg9y
ljhl_ ex™ c a [*eVfhx]e"geRimeylvih*mdl [[_g"m a ydbf
\ergm\Zxtlipecgbc a\[Rglahd
LiZgkexxgb jZpehgZevge ijbgbgbh "Zdha@Eidbes ~ i j |
ebr_ ex™ ¢ I1jZ]lg_ggy ihljzZibiljZygh ggy klZlb [j_g~hf

ihebpe <« =heh\gZ pegg=Hjvggdbccg fZ}tdBkmZ |Z ex[h\
dee}glZz

Fb "b\_fh \ kllmkeh]h .dxtkedfyZzk « jkhmejx"thdb ~ ge¢ aZ jZon
jeagbo Ijb]_je\ dhfiZzge€ fh mlv aZ\heh”eIlb m\Z]hx kih'b
ijhl_\hgb fh 'mlv [ydiph\hdZpecgHlfbdj_ Zlb\gbfb

"h[jhabgeb\b&bhbdbIb\gbfb _fhpexfb khfdP_ ijh m\Z]m ex?”
ijhljZgknhjfZpe€ ijh \ieb\ gZ #&egiigdZshijhhghkylvky dee«}
ijh \jZ" _ggy ~hk\eN ¢ fhpe€ vyde ex”bgZ i_j_ "b\Z} jZahj
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ijh"mdIAZ jZomghd 1Zdh]h jh*m f_Ihteh*dhmXgplyx kZfbf
peggbf qZkhf dee}glZ

LiZgkgZpehgZevgZ dhtiZgZy\pgbt dZgdbknhlje[gh
hje}glm\ZItdgZesam\Zlb 1Z [jZIphi}bd&ZV" _ ih[mZdhZeZ
g _cfh\lejgh \ edbdmx

e ljZieyxlvéypabm\Zxhhgb je&kdelh\le iheelbgqge kdplge
t\k_ afegx}lvky

e_ N sh ebrz}lvky gpaftggbggy [m m\ZIb “h\]hkljhdh\e
kih b\ZqZlftblZggyydey [ay\dh]h [eaghtkm\aZ]Ze+ \b jhaihq:
k\hx "eyevgeklv djbfidgéynwihfz]zZ}l_ yde [hee ijh[e?fb a.
Peee "h ydbo c”_ pdofghgepjZgkex} kbkl _fgeklv \erih\e/7Z
s_dmim nZdlhje\ gedegZ\alfiwgdheb afegx}lvky \k _

Alekgh kp_@#jjrpelv pbadjhde\ o m \Zk B _g\bf@y _

M [eagl knZ\beZ aZ ydbfb \eg ekgm}

M [eagikbkl_fZ ydzZ “hbtdfm4dmozZlbkyv

1 ygkljmf_glb Jheh\ge fjiha‘bxdpbey~gh yabdzZk fZ} \bclb

P egkljmf_glb vyde ijZpxxlv gZthijEYmMAkEjZGI-yfb yA hkl
1Zdh' g&MfmgedZp+€ ijhty\&_plek+ s_ [Z]Zlh egrbo

AgZq_ggy [j_g”bg]m \ MdjZ€ge g_mobevgh ajhklZ} hkd
g_hJoergeklv "bn_j _gpex\Zlb k_ [_ gZ dhgdmj_glghfm jbc
aZ “"hihfh]lhx ith[m”h\b [j_g”m

MdjZ€gkvdbc jbghd } [Z]ZIhh[epyxghXx fh eb\eklx "egefe"
ijZlgmlv “h ajhklZggy 1Z jharbj_ggy A& gfZA2kvehgeglyf ihgZ
ajhklzxqgbf k_j _~gef deZkhf « ~ ~"Zee [eevrhx \eMdjbleklx
ijh*mdIMdjZ€gZ ijhihgm} g _\bdhjbklZgbc ihl_gp+Ze "ey
kiI\hjblb ijbkmligeklv m Koe"gec /\]j
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G a\Z Zxgb gZ ihl _gpeZe \bo*™ gZ mdjZ€gkvdbc jbghd
a iheelbgghx g_klIX[eldnegthhghc dIMdjZEg-klZ[eevgbf sh
ijba\h”~blv “h g \bagZg _ghkle *ey [sag_knheaeclidb baahdn
ljhl_ eg\ pllbl1Z fe'gZjh”rge [j_g™b [M"mlv *m " _ ZdImZev
[hch\bo. ecC

<boe” gZ mdjZz€gkvdbc jbghd fh_ azZ[_ai_qgblb fe'gZjh~g
dhgdmj _glgm i_j \Z]m azZ\*ydb \bdhjbklZggx IZdbo nZdl
jbgdm 1Z \ieagZ\Zgeklv [j_g"m GZ \erfegm \eN [eevr gZk
jbgde\ MdjZ€gZ ijhihgm} gh\bfkirqZleggdd Zfijgy
ajhklzZggy

?dhghfeqge \bdebdb \ MdjZz€ge 1Zdes yd dheb\Zggy h[feg:
Ahoh”e\ fh mlv \iebgmlb gZ dmie\_evgm kijhfh geklv kil
jbabdb ~ey fe'gzZjh~gbo [j_g”*\ ;j_g”~b ih\bgg+Z_1_evgh
af_grm\Zlb p dhghfeqge jbabdb sh[ aZ[_ai_qblb klZe_
mdjZ€gkvdhfm jbgdm

OhgZ mdjz€gkvdbc jbghd \e~rdjb\Z} ijb\V&hephklZigep\hkle
fe'gZjh~gbo [j_g”™e\ \eg IZdh  fZ} gpddihl)bdehbdm\ dib\gt
hjelglm\i&ibJhamfexqb jbgdh\m ~bgZfedm kih b\gm ih\_~
gxZgkb egha_fge [j_g”b fh ' mlv kdhjbklZlbky g_\bdhjbkl
Mdjz€gb 1Z hljbfzlb dhgdmj_glgm i_j \Z]lm Ih"heZggy |
iheelbggZ g_klZ[le2vgtkdghfeqgZ g Kbwmgihd] gm} kljZIl_Jeqg
ieZzgm\zggy 1Z z~Zilb\ghkle [Ijyfh \bjermxqgb pe \bdebdb
i_j_ \Z]b jbgdm fe'gZjh”~ge [j_g”b fh ' mlv \eArdjblb fh eb\
MdjzZz€ge IZ ihl _gpecgh \bclb gZ kmke~rge jbgdb ~ey klZ]J-

j_g”™ Kjix} kbevgbc fhpecgbc a\fyahd ca kih " b\ZgzZfb |
[rag_kZfb ijh~mdlZfb DhfiZzgey "hghkblv _fhpe€ « ]Jeh[Z
yd k\h€ pegghkle Kieedm\Zggy IZ \eA[m”*h\Z \er dhgdmj_
A glbgqghkle yde ijhy\e [ggmdik\h€®hiamg]Zo fZjd_Ilbg]h
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dhfmgedZpeyo \k_ p_ klI\hjx} dhfie_dkgm ~h\]hkljhdh\r
gZ mdjZ€gkvdhfm jbgdm

. fZjd _Ibg]lh\e 1Zdlbdb } g _cfh\ejgbf egkljmf_glhf AZ jZc
fh eb\hkljcdezfZz kihgkhjkl\h fizdgdjHblmd I1Z dheZ[hjZpe-€
gZ[bjzZxlv r\b~rdekgbo h[_jle\ AZ jZomghd j _deZfb fZxlv
dhfmgedZpe€jhyhéyxkiec \eZkgbc klbev *hg_k _ggy *gnhj
jZomghd kihgkhjkI\Z fh mlv [mlb ajh[e_ge ki_peZevge °\
dmevimpZzoh "Nk _ p_ ~Z} fh eb\ekilbARGn\h : p_ \ k\hx*Zg} j]n
jhamfeggy gZ sh Zdp_glm} m\Z]m [j_g” |1Zd yd g\_kim
>hihfz]Z} « pbnjh\bc fZjd_Ibg] a jeaghfzZgelgbfb ie*oh”Z
fh eb\hklyfb “"hih\g _gh€ 9% éXghkle

M Ilhc gZk dheb kih"b\Zqge \k_ [*evr_ hgeZcg « rmdZxlv
i_jkhgZeesaZp+€ klZebc jhal\blhd IZ egdexab\geklv kIZxI
dhfiZzgec LazZg™hjh\bc kihke[ "blly "bdim} |_g”~_gp+£€
\gmljergvh€ ah\gergvh€ djZkb <« kih 'b\Zqge \k_ [sevr_ kol
Zdp_glhf gZ a~hjh\'y [eZ]hihemqgqy |IZ ijbjh~rgeklv e
©/\jhfhgelhjtkidZaZeb sh djzZzkZ hagzZqZz} \b]Byi'lhd¢b a”~hj
\eAgm\ZIb k_[_ ~h[j_ <« fZlb \i_\g_geklv m khJe

<eMjh\e~rgh ~h k\h]h ih”"\ecgh]lh [Zq_ggy "hkdhgZehkle [j
ljZgkgZpehgZevgh€ dihZjg@dpsr€h}*gZlb i_jrhdeZkge negZ
ihdZagbdb a khpeZevghx |Z dheh]eqghx ajZadh\eklx hl
[evr g_jhajb\gh ih\ yaZg-digeb [@gvr _

>h\]hkljhdh\Z «g\_klbpecgZ kljZI_Jey [j_g”™*\ "ha\lhey} €c
peggeklv af[ beR¥hrogijb[mldh\mfi¢agvklZ "eeblbky g _x *a
azZpedZ\e _gbfb klhjhgzZfb >ey ~hky]Jg_ggy pvh]lh [j_g”b
eggh\Zpe€ |Z ijh*h\"mxlv jha\b\ZIlb k\ec ex~kvdbc dZi-lZ
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Ex"b 1Z eggh\BEped€exqge *h ki\hj_ggy pegghkydb o* ey fidQYy
1g\_klbpecgZ kljzIl_Jey fZ} [mIb ahk_j "~ _gZ gZ 2\ho kn,
ex b yde [mMm mlv aZ\"*"b k_jp_f dhfiZgegghWwZpg€h]ndphdn
Ahihfz]lZxlv dhfizge€ aZz"h\hevgblb \ke ihlj_[b kih b\Zq-'

?dheh]eqgeklv IZ khpeZevgZ \e~rih\erZevgeklv

<kmgZkghfm k\ele "m"~_ \Z eb\bf } af_gr_ggy k\h]h \ieb\
kK _j_"h\bs_1Z ihablb\gbc \g_khd m kmkieevkl\h KibjZxq
sh negZgkh\e ihdZagbdb c*mlv jmdZ h[ jmdm a _dheh]eq
ihdZzagbdzZfb dhfizge€ fZxdVv*hhphk([jegydh\e\ip¥igbm gZijyfd
GZijbdez?

¥ Af _gr_ggy \ieb\m |IZ aZ[_ai_q_ggy *“hljbfZggy [*ag_kh
\klZgh\e _gbo fe'gZjh”"ghx gZmdh\hx kieevghlhx

t Jharbj_ggy fh eb\hkl_c ijdhdb&bmib gzZzklbghx lIjZgknhj
tKijbyggy \bjer_ggx _dheh]eqgbo 1Z khpeZevgbo ijh[e_f
k\elhf

F_Ihx dh gh]lh [j_g”m fZxIv [mlb keyeMgit"\ph{d vz klkgHd
[eevr egdexa]iNgc[mVydp]h

;eevr_ Ihlh 1ZdZ kljZl_]ey gZpe+e_gZ gZ _dkdexgblgm m!
ijbghkblv geldm dhgdmj_glgm i_j \Z]m

KhpeZeddf jpeyp  fZkh\Z | _g” _gpey \ khpeZevgbo f_j " Z
j_\hexpgmi}jZzdlbdm hg€Bdgqidb Kih b\Zqe \\Z Zxlv azZ dj.
dmim\ZIlb ijh"mdlb IZ ihkem]b j_dhf_g~h\Zge ex”vfb yd
Ah\ejyxlv \hgb rmdZxlv gZ*"boZxqgbc e<gnhjfZlib\gbc [_a
ihdmipy

KhpeZevgZ dhf_jewgplZ ph\ihljjhlilhgmxqgb djZ4sbk\”
ihdmidb ydbc kijby} \eAdjbllx i_jkhgZeeaZZApy€d2Zhk\e«}e
Z\l _glbgghkle hdj _fbo \ieb\h\bo hke]
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FedjRieb\gbdb yde \\Z Zxlvky [eevr ijhahjbfb IZ sbjbfb
\hgb ijhkm\zZxlv klzZxlv ihkeZfb \b[hjm g4V ghh& "higbf"
keq2022jhdneh[ZevgZ *g”"mkljey khpeZevgh€ dhf_jpe€ hp
feevyj®b "heZje\ KR: « fZ} ajhklZIlb \Ijbge r\b”Ar_ g+ I|jZ"

dhf _jpey “~hky]lgm\rb ljbevchgZ "heZjs\ KR: ~h jh
cfhlejgh [m”_ h[mfh\le _gh \ hkgh\gkf# g& dyhceee gjpyiZ* Z | b f
k\elh\bo \bljZl gZ khpeZevgm dhf_jpex "h jhdm

AZ jZomghd ijhy\e_ggy \keo pbo ijhy\e\ [j_g” ihdZam} k
|1Z hkh[eb\hkle ;j g™ ~"Z} ydekgbc peggekgbc ijhAmdl k\h
ghlh [j_ig8Z\ k\h} ekgm\Zggy

GZr_ “blly *m”_ r\b~dh afegx}lvky [j_g”bg] IZ ch]h hkh]
klhylv gZ fekle Pegghkle kmgZkgbo [j_g”e\ aZjZa fZxlv |
ydeklv [_ai_dZ _IbdZ 1Z jeaghfZgelly p_\k_ ~"m’~_ \Z
jha\bldm ih\bgge [mIb kmgZkgeklv egdexab\geklv _dkde
gZlog_ggy [h p_ "ha\hey} kih bdBEfiZigrx*gm\ZIb

<BKGH<HD
GZ hkgh\e j_amevlZIle\ hljbfZgbo i*" gqZk [ZdZeZ\jkvdh]
ijhZgZesah\Zgbo | _hj_IbqgfdibgZZkiad]Zevgblb

GZf gZc[eevr ajhamfee FNhVKk&GvikdyZtm k\h€c dgbae =DJ
FZgen_kl egrh]lh fZjshliadtmgbBx” b kI\hjxxlv [j_g”b sh]|

mihjy*dm\ZIb kgmxgbc oZhk Yd[b keh\Z [j_g”™ g_ <kgm
ijbAmfzZlb ch]hsthhfimg_ egr_ keh\h g_ \e~h[jZ Z} \kx kde
[Z]ZIKI\h pe}€ dhgp_ip*€

] _gfp_g_j_deZfZ o g_ eh]hlbi KlpgimyglZdp[gyy gDmMfiZgey f
\ieb\Zlb gZ g _€ Ze_ g_dhgljhex\Zlb

] _gfp_ eglm€lb\g_ ihgmlly ex"bgb sh \bgbyddi]mkyg € k
ijh mdIm ihkem]b Z[h dhfiZg+*€ peedhf
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ljhl_} “h\hee gqeldZ kljimdPMogdh ijhp_k \eN ijh}dIm¥{hggy
mijZ\eeggy [j_g~hf gZ \keo _1ZiZo "bll}\h]h pbdem </ |
Ah fZkrlZ[m\Zggy dhfiZg+€ gZKteagbrgbgddpZleyxqgb kb
[j_g~hf dhfiZzgey fh _ hljbfZlb jy® i_jde@V¥yrlgddhajnadz o\
ijb[mlidedeevr gydhgdmj_ glhkijhkhadevr ggy ehyevghkle
kih"b\ZgaghklZggy \Zjlhkle .dhfiZge€
<k _\bs_ kdzZazZg_ i*"I\_j~ mEDelokiekECForgegtgr ResearchkE (2019)
\ ydbokdZazZghdhsiZge€ hje}glh\Zge gZ dee-}glZ ijbghkylv q
ijb[mldm ihje\gygh aA2gnbdbggy gh\h]h dee<}glZ h[oh”blvk
ijb[ebagh \ i yIvHiga«qg_ g mljbfZggy:gihy\gbiphib dee<}gl.
ydbc ierh\ “h dhgdmj_gle\ m jZa*\ "hjh"g_ g* mljbfZz

Sh "h[T}*gm}lg”~bke \hgb fZplhdm " glbdgpkdghkle
ljhihgmxidekge ijh*m@dfHbkem]lyde \erih\eMNzxIVZf k\h€o0
dee}gle\

<hgb fZzxdee<}glhhje}glh\Zgm needXktkimkxm}lvky yd \gmljerg
ah\gergeo dee}gle\

FZxlkbevgbc fhpecgbcaa\k\alg€db de}glZfb
KINhjxxIvhablb\gbc "Mey”*k\h€o de<}gle\ gZ \keo _|ZiZo \
lhklecdg\*"hkdhgZexdABZKNZ ilmxIvky ihlj [ jbgdm Z" Zilmxlv
gh\bo mfh\

j_g”™ klZz} \Z eb\bf _e f _glhf ey jh[hlb a sg”b\e"mZevg
dhjihjZlb\gbfb dee+Kbleafdpbc [j_g™ } m _ peggbf Zdlb\hf
\Z eb\erbf azZ ijb[mlhd "ey ~“h\]hkljhdh\h]h mkieom

< A"jm]hjfma*eee ydbc [m\ ijbky¥Zgpogbaevdec IjZgkgZpehgZe
dhfiZzg@£2UpiDlORgZecam\A\rdlb\geklv €€ ¢ 'gF gl
[ _g”"bg]mikee™beb

1. ©/72U@dDj04\hjbeZky «a kef _cghlh is”Aijb}fkI\Z gZ gZc[e
dhkf Ibggm dhfiZgex AZ hklDd§2fbpDzybifbgZz” Ibkyq !
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I_jkhgZem \bjh[gbgbo IZ Ihj]e\_ev-gpbdjdBfiZg-c \
gl _jgZpehgZevgbo [j_g”™e\ - \k_k\elgvh \eAhfbo dhkf_
]Jeh[Zevgbc p_glj *hkee”" _gv IZ jhajh[hd sh ij_"klZ\ey>
[]_g”e\ yde ijh"ZxlvkygZ o kg€

Kvh]lh@gerZalE2 |jZzgkgZpehgZevgZ dhfiZgey a hrgbf ea gZ
thjln_ee*\ [j_g”™*\ m k\elh\ec dhkf_Ibggec eg"mklje€ <erN7
klZeh]h jhaChfzmIEfZ} Zf[+lge Phekl af _gr_ggy \ieb\m gZ
gZ\dhebrg} k_j _~h\bs_ 1Z khpeZevgmLBFak\i§ZDey¥ghklv
MdjZ€ge a jhdm

<Z eb\h \bkhkelebdhfiZzgey \hglZtgraghfZgflgrjim ef
[ _gAe ydma*yelwyZ ~"blearhgb kecgZ ijh"nZkpZyd |
ijh "mdpeydkh\Z ijh*mdpeZlheh]eqgZ ijh*mdpey

DhfiZzgey fZ} rbjhdbc ihjln_ev [j_g”*\ sh hohiex} \ke dZ
-> dhjZlb\gZ dhkf{2bgZr3, Maybelline New York, NYX Professional

Makeup, Lanc™me, Yves Saint Laurent, Giorgio Armani, Urban Decay.

>h]ley” aZ \he/fRRyPDBssionnel, KZrastase, MATRIX, Biolage, Redken.
>h]ley”™ aZ rdwglmyx La RochePosay, CeraVe, Kiehl's, IT Cosiics.
Zjnmf_j&yorgio Armani, Yves Saint Laurent, Lanc™me, Viktor & Rolf, Ralph
Lauren.

Qheh\egzZ dhkftq RPdOEBEr® Men Expert, The Body Shop.

2.Ydsh ie2kmfm\ZIb mke [j_g*"bdhhyh&hdg-fpthihjZpe€
©O/f2UpEOF}*gm} Jeh[ZevgZ f |Z ljZgkgZphgZdevgh€ dh
aZijhihgm\ZIb dh gec ex”bge m \kvhim kiegldbgZhjgzikb a
ydhklen dlb\ghklai_ddbbjhkle 1Z \eMrih\erZevghkle sh]
aZ”"h\hevgblb \ke ihlj [b 1Z [ZZggy djZkbc\ €0 g_kdegq_
jeaghfzZgelgPkléepgZ hkgh\zZ gZlydyckhdhmh mdIbdg"Z g
\eNMih\erZEWgdex&bXglmj[hl2dbhfiZggZ ~ _kylbjeqqy
©/fT2Udb®gh agZ} shpdjdke&vr_ ge ijhklh ]Zjgbc \bley”
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AjhklzZxqgZ jeaghfZgelgeklv dflprméxtthfcZge€ afegx\ZIlb k\|
kljZl _]ex a }*bgh]h ie*oh”m ~ey \keo gZ mgedZehhdblc i
\er djZkb ey \keo ~h djZkbFrd¥ dheghdh \ Ihfm \Zhlp gz
eg"b\e"mZevge egdexab\ge jer _ggy sh”™h ddBglbj ydgof"il
hkh[bkligZ]g_ggyf

A[ZeZgkh\Zg_ a@ghWllZydgp Oix~jhareeZfb ] _h]jZneqgbfb ah
dzZl _]Jhjeyfb ~ fhgkljm} Z8EdJZzdhagh&liygh€ fh” _ee KkljZI _]e
p_gljZeeah\Zgh€ |Z hi_jzZlb\gh »_p_gljZeeah\Zgh€ a kb
fobke _ggyf Py fh” _ev ¢~ Zevgh ie*oh”blv “ey ihlhggh]h

KibjzxgbkZjhjh[e_g_ ~hkee”" _ggy \hgh “hal\hey} ajh[blk
jhamfedkdlp b\gh]h kijbcgylly kljzZl_]1-@/{j2dpegdtnghx fejh;
\ieb\Z} gZ jbgdh\bc \b[ej kijyfhimxgb kih b\Zqge\ *"h Z[h
€0g°0 ikboheh]egqgbfjgbddddrdieb\Z} gZ ekiyne o2kl

©/12UdB@xygIm} ofh € aZebrzZ}lvky “hklmigbf "ey kih b\
ihkbexxgb ihablb\ge ZkhpeZp<+€ 1Z ihgmlly [j_g"m LZdbi1
[ _g”bg®mT2UPDO2" e+dZIlg_ ihiktgodoegyleqgh€ ijhgbd2b\t
_kl _Ibggh€ ijb\Z[ebhWdkdbdZg_ kiiqpgtb [Zas ehyevgbo

kih b\Zqge\

lerkmfh\mxgb \Z eb\h \dZaB®IM U pEZO**b hbj
Ah\Thkljhdh\m kljZI_]ex hkh[eb\h dheb fh\Z c”_ ijh klec
ljhly]lhf fZc  _ jhde\ JjmiZ ajh[tké B€KIpZ O eJkelyg b f
ijehjbl_Ihf KZzZf_pe "ZgedhggyVgrihfh]leb djZs_ i«*]hIim\Z
as kih"b\Zgzfb ~h fZc[mlgvh]h

<eMagZgbfmeghgkb kem Zlv dhfiZzkhf ey ijbcgylly ijZ\be
dhjhldhkljhdh\bo [Z “h\]hkljhdh\bo ji¢rlngwkiFe Zl ddile” dlb\
afeg gZ [eZ]A\vKkegopb[mIhd _ }*"bgZ \ZexlZ ijhl_ \eg afegx
i _jki_dlb\m 1Z jharbjy} fh eb\hkle
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ljb[mlhdp_g_f 1Z p-kadkb[lb ihablb\gm peggeklyjmely \k
[]_g”r\ey €dhkbkl_fb gZ ex”"kvdhfm KkhpeZevghfm I1Z _d
\bfejZo
<jh[hle ijhZgZe+atm\AghAgkb "ha\heyx \QPrGIEZ jbfm\ZIb
\eZkge klecde ljZgkimigjfgnxeB j p_ilmj ijhtdndilZdh'db
aZdeggmxgb \bdhjbklZggyf

Fb ijbcreb ~h \bkg\dmgzZgkb gzZz~Zxlv _dki_jlbam [Z e<g|
\baZq_ggy *g\ _klbpec \erih\edE ah[k\ZkJgv ]jmib

AZjZa \hgb klI\hjbeb kbevgm |IZ Jgmgdm _dhkbkl_fm "e
klZjlZie\ 1Z \erdjblbo eggh\Zpec <k_ p_ "halhey} \gblbk
k _j\ekZo h”rghqZkgh a[eevrmxqgb fh eb\hkle I\jZ[ddpalyHh
agZgms<€kgZ mdhijZw ihey]Z}Rfm sh ihl_gpeZe \deZ”™ ¢
| ogheh]ec dhehkZevgbc

Yd e« j ]Zemae ]jmiZ g_k_ \e*ih\erZevgeklv aZ \g_khi
ijhle_f

3. KmgZkge egh\Zpec@sTi2Ug}d?ylmky gZ ljvho hkgh\gbo k
dhjihjZIb\ghgeZevgh€ \e~ih\erZevghkle yde \¢e h[jZ ZxlvV
ah[h\ yaZggy dhfiZzg+€ i_j_"kndkiekylj@hklviegeaf « | g~ _
je\gekByarhjh\fy

1) ?27dheh]eggedplwhfm gZijyZdmb\ibfijh}ddfb }

'] _gGGarnieE 1Z o€ kitm\Zevge klZgp+€ \ |hgd¥§ 3 Lhp'Z OA
kie\ijZpx} a fZ]ZabgZfb sh[ \klZgh\blb ki_peZevge dhgl_
kfelly ihe_ ]Jrmxgb kih ' b\ZgzimldbedZprg miZdh\db

H[eZrim\Zggy e<dZj gv khgyqgdbhf Ypgpgpekfiim}dheh]eqg:
AT jeZ _g_jl*€ sh[ af_grblb \m]Je _p_\bc kee” o Ahihfh]l
dhrilb
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< 1\ glb a e_dpi=-yipbfdhx [eh]OJyM2U KDQRZpx} a \ieb\h\b
hkh[zZfb \ khpeZevgbo f_j "Zo sh[ ie"\bsm\ZIlb h[eagZg-
ijh[e_fbz aZzhohgm\Zlb "h _dheh]eqggh k\e*hfh]h kihkh[m

= 1gre egepeZibfbgr_ _oxg\bdhjbklZggy ieZKkIBdmpODPg_ ~h
jhdm kdhjhlblb \bdhjbklZggy i _j\bggh]h ieZklbdm gZ

2)S_ h~bg klh\i gZ ydhfm [mamMaugeafjs g2 gr\gaklv

 kZf jh}dI®/T2URRBD ~isAljbfmxlwghd m gZmdh\lec dZj }je
€f klbi_gn+€ 1jZglb 1Z egrd«jbbdEkined|ZE€ipkvibtdghpv
gZZggysgZghkBY f glhjked ljbfll +gdzZift ijb}fpyf \ MdjZE€ge

‘hjhivfza ]_g”_jgbfb kl_j hZbkZibdhjbklkhnk\hx j deZfm 1Z
fZjd_Ibg]h\s dZfizg+€ sh[ dbgmlb \bdebd ] _g~_jgbf kl_]j
ijhiZZg mhZ g~ _jgm je\geklv

leAljbx1¥jZZ sghdkis\ijgxxlva hj]ZgeaZpeyfhlvkds dBjijZ\Z
‘eghd 1Z Jigm js\gdMijxlvegdexabjg[hgk j_ ~h\bsydhfm
\k+ kis\jh[sIgbdb ihgm\ZxIvky peggbfb 1Z ih\Z Zgbfb g_:
KIZ1e

3) HkIZgdelb\i gZ ydmmm}iykyg®arhjh\@Ely}dib ~b\eachgm
Zil_qgh€ dhkf Zitk&iklZgh\e ggy VNZQEjKHE Nely ~eZ]ghkl
aZ]lZevgh hkimighsIrWp @@z} [_adhrih\ge ijbkljh€ rey :
rdejb ijh\h~blv dZfiZg+€ a i*~\bs_ggy h[+agZghkle ijh ij
yd zdg_ _da_fzZ 1Z jzd rd+jb

Fh gZ maz]Zeg@klimigp c peeckgbc,ierdij kex} QjPrialE

m |l _ sh \erih\erZevgZ "eeh\Z ijZdIbdZ 1Z neeZgljhiey } '
dhfihg _glZfb sh fZxlv \bjerZevg_agZqg_ggy “ey “hky]g_
kijZz\_"eb\lhtag_. km

1 mkefZ pbfb ~eyfbelj® ghflazZ jZomghd ~h\]hdkl Kogdio b o
\erih\erZevgbo peyggphkbg «a \gmljergefb |Z ah\gergefb de
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LZd_ ikboheh]egqg_ \lee_ggy pegghkl_c [j_g”m g_j_a hkr
Ahk\er 1ZjZglm} sh kijbcgylly pegghkl_c ©/f2bgdd? 3§
[m~klecdbf <ieb\Zxgb gZ ehyevgeklv kih'b\Zqge\ » aZ]Ze
gZ dhgdmj_glghfnpyblghdeh fZ } dexqg_ f “h kI\hj_ggihi2ag
\ k }pehyevgh]h Ae-}gl

ljhjh[e _g_ “hkee”" ggy “halhey} aijn[pha\bkghp\jhd\"bg]n
MdjZz€ge \eg IZdh™ gZ[bjz} h[_jle\ ijhl_ jbghd fZ} k\h€ |
jbgdgz kih b\Zdp\g”b \ieb\Zxlv gZ \ke Zki_dlb “blly ex”_
agZqgbc \ieb\ gZ €oge fhpe€ pegghkle IZ ih\_"~egdm

j_g”"bgp_ ijhp_k ihkbbecgh jhalb\Z}Ivky Kvh]h~ge \Z eb)
ajhklz} Ihfm sh kbevgedgxg” b h "h\]hkljhdh\h]Jh mkieon

Fb ijbcreb "h \bkgh\cdjZz€gkvde i*?ijlg}fdibz yde azjzZa |
ihimeyjgbfb k_j_ ~ mdjzZz€gpe\ [1AdhK_fiZrlgwv h_adnelvgblb
\bcreb a ehdZevgbo [j_g”e\ "h fe'gZjh~*gbo \icagZ\Zgbo
njZgrb&Zehge\ djzklbbvhfm k\elm @KMMHHAWPOU\?2 ijbdjZkb 3
[j_g” _lgeqgh]h ihkm”"m « g_ leevidb a$MDJ2HNEWHP" | Z
Ajhlh\e kbkl_fb [_ai_db dhfizgey fZ} \eZkg_ \bjh[gbpl\h
35XVODQ %xkLIeUWAN ER*Z>ey™ j°Z\Z m kfZjlnhge 3RRQR
[Zgd \ | _e_nhgydeanttvgpe k\elm 3GH\Z\istkkr Wkl Z\db

GZ gZrm "mfdm bzZzzZdbklv ilZ ie*ljbfm\ZIb 1Zde [[ead hkeNZ
yde klZeb djmlbfb gz fe'gZjh~rghfm je\ge 1Z mdjZ€gkvdhf
AN _kyldb ¢ p_ JTh\hjblv leewihdmph\hW2 ¢ g”m gZ\dheh [eag
i_jki_dIb\ghx “h\]hkljhdh\hx _n_dlb\ghxkdjgt_ Je}lZ]Zlh -
dhfiZzgec g_ \e?klZxlv \e™ k\elh\bo | _g” _gpec Z c kZfe k
\bagZggy 1Z ih\Z]m k_j "~ fe'gZjh”"gh€ kieevghlb



73
KIBKHD <BDHJBKL:G:0 >@?J?E

. $QQXDO UHSRUW >?e_dVlpteglg#2023. kImjlb®& "hk/Imim ~h
] _km | kttps://www.lorealfinance.com/system/files/2024
03/LOREAL_2023 Universal Registration_Document_en.pdf

. KIzZlly >?e_dljhggbctd02Bmpk @bf "hkimim ~h j_kmjkm
https://webtune.com.ua/statti/interrmatrketing/yakpobuduvatysylnyj-brend

strategiyata-porady!/

3. Gvxf_c_jJ F =DJ FZgen_Kkl egrh]h fZjd_Ibg]m FZjle Gv:

. 7TKH 1HXURVFLHQFH RI &XVWRPHU 6HUYLFH >?e dljh
$PHULFDQ H[SUHVV VHUYLFHJXi*efdhkdnlithX UR j Piond Hk

https://about.americanexpress.com/newsroom/grdeases/news

details/2017/WellActuallyAmericansSay CustometServiceis-BetterThanEver12-
152017/

. Sheehan E. Global Powers of Retailing2 >?e _dljhggbc j_kmjk@ HYD
2023.+J_"bf A“hkimim ~h j_kmjkm
https://www.deloitte.com/@lbal/en/Industries/consumer/analysis/glepawersof-
retailing.html?id=gx:2em:3int:4GPR21:5enq:6¢cb:20210422

. >hkee” " _ggy gZkljh€\ |Z "mfhd fee_geZees\ « amf_je\ m
"hky]lg_ggy ijh]j_km \ hj]ZgeaZpe+€ jh[hgbo ijhp_Wrdeldh
>?e _dljhggbc j_kmjk@& "bf %hlclmim ~h j_kmjkm

https://www?2.deloitte.com/ua/uk/pages/presem/presgelease/202/2023genz-and

millenial-survey.html
. AZ j_amevlzlzfb "hkee*" _ggy '"HORLWWH *OREDO +
gZcZdIimZevgerbfb iblZggyfb m k\ele } "h\ejZ |Z klZebc j
dZislZem >?e_dljhggbc j_ke2R®@+J "HORKRM Wih “"h j_kmj

https://www?2.deloitte.com/ua/uk/pages/presem/presgelease/2024/humacapitat

trends.html
. Gvhxf_jJ F =DJ FZgen_kl egrh]lh fZjd_Ibg]lm- F Gvhxf_
FhlbeygkvdZ ;ehgZkttipg/hub.kyivstar.ua/reviews/za@0.



https://www.loreal-finance.com/system/files/2024-03/LOREAL_2023_Universal_Registration_Document_en.pdf
https://www.loreal-finance.com/system/files/2024-03/LOREAL_2023_Universal_Registration_Document_en.pdf
https://webtune.com.ua/statti/internet-marketing/yak-pobuduvaty-sylnyj-brend-strategiya-ta-porady/
https://webtune.com.ua/statti/internet-marketing/yak-pobuduvaty-sylnyj-brend-strategiya-ta-porady/
https://about.americanexpress.com/newsroom/press-releases/news-details/2017/WellActually-Americans-Say-Customer-Service-is-Better-Than-Ever-12-15-2017%20/
https://about.americanexpress.com/newsroom/press-releases/news-details/2017/WellActually-Americans-Say-Customer-Service-is-Better-Than-Ever-12-15-2017%20/
https://about.americanexpress.com/newsroom/press-releases/news-details/2017/WellActually-Americans-Say-Customer-Service-is-Better-Than-Ever-12-15-2017%20/
https://www.deloitte.com/global/en/Industries/consumer/analysis/global-powers-of-retailing.html?id=gx:2em:3int:4GPR21:5eng:6cb:20210422
https://www.deloitte.com/global/en/Industries/consumer/analysis/global-powers-of-retailing.html?id=gx:2em:3int:4GPR21:5eng:6cb:20210422
https://www2.deloitte.com/ua/uk/pages/press-room/press-release/2023/2023-gen-z-and-millenial-survey.html
https://www2.deloitte.com/ua/uk/pages/press-room/press-release/2023/2023-gen-z-and-millenial-survey.html
https://www2.deloitte.com/ua/uk/pages/press-room/press-release/2024/human-capital-trends.html
https://www2.deloitte.com/ua/uk/pages/press-room/press-release/2024/human-capital-trends.html
https://hub.kyivstar.ua/reviews/zag

74
9. >hkee”" _ggy kih"'b\Zpvdbo gZkljh€\ mdjzZ€gp-\
https://www?2.deloitte.com/content/dam/Deloitte/ua/Documents/Press
release/RWD%202020%20UA.pd2020.
10.Kih"b\Zpvde gZkljh€ mdjZz€gpe\ ickey ih\ghfZkrlZ[gh]h \I

https://www?2.deloitte.com/content/dam/Deloitte/ua/Documents/consumer

business/DeloittSurvey2022Consuner-sentimenduringthe-war.pdf +2023.
11.MdjZ€gpe ijh j _ dezZfm IZ hqedm\KIigZdyy\nkdh\dgA gZ hiblr
© 6HUYLFH?2 ijh des}glkvdm ehyew@ekldljlmg gk j10@8pk @

+J_"bf "hkIimim ~h htidesmiikwmkantar.com/ua/inspiration/advertising

media/ukrainiansboutad-andexpectationdrom-brands
12.:gZleIbggbc a\el ih ydhkle "bllyGladus¥séhRRIGCOMpPany &
European business associationfe dljhggbc jz2088jk@ "bf “hklmim *

j _kmjkm
https://drive.google.com/file/d/1zoowlsecUOe5ztNvubtPSIXEXLIQC3Bd/view

13. 1Zrdh\kvdbc K Dee}glkvdZ ehyevgeklv ie™ gZk \ecghb
\bdebdZlb [eevr_ ih\Z]pzZ\ZZyidbe>?e dljhggbc j_kmjk@ k
| Zrdh\kvdb2023. £ "bf klhmim ~h j_kipg:Kmmr.ua/show/kliyentska
loyalnistpid-chasvijny.

14.7RS GLJLWDO PDUNHWLQJ WUHQGYV DQG SUHZRF WL
J_"bf “hklImim “hknipttdemiyww.thinkwithgoogle.com/intl/eemea/consumer

Insights/consumetrends/digitalmarketingtrends2024/.
15.12 key trendsR | IURP *UDGXV 5HVHDUFK >2@4.ddjhglghbc
Ahklimim ~h j hikoa:jkmdus.app/en/opeeports/12maintrends2023gradus

research/

16. >hke*™" _ggy ijh Ij_g”b \ afege ih\_"egpe kih " b\Zge-\t >?e
2023.£J _ "bf “hklimim ~h lttidemigriadus.app/en/opeeports/gradus
researchchangesn-consumptiorend/.

17.KI1ZIly ijh eklhjex kI\hj_ggy ljZgkgZpehgZevgh€ dhfiZ&g-€
J "bf ~hklmim ~h littdsmijhkmkipedia.org/wiki/L%27OrZal



https://www2.deloitte.com/content/dam/Deloitte/ua/Documents/Press-release/RWD%202020%20UA.pdf
https://www2.deloitte.com/content/dam/Deloitte/ua/Documents/Press-release/RWD%202020%20UA.pdf
https://www2.deloitte.com/content/dam/Deloitte/ua/Documents/consumer-business/Deloitte-Survey-2022-Consumer-sentiment-during-the-war.pdf
https://www2.deloitte.com/content/dam/Deloitte/ua/Documents/consumer-business/Deloitte-Survey-2022-Consumer-sentiment-during-the-war.pdf
https://www.kantar.com/ua/inspiration/advertising-media/ukrainians-about-ad-and-expectations-from-brands
https://www.kantar.com/ua/inspiration/advertising-media/ukrainians-about-ad-and-expectations-from-brands
https://drive.google.com/file/d/1zoow1secUOe5ztNvubtP5iXFXLfQC3Bd/view
https://mmr.ua/show/kliyentska-loyalnist-pid-chas-vijny
https://mmr.ua/show/kliyentska-loyalnist-pid-chas-vijny
https://www.thinkwithgoogle.com/intl/en-emea/consumer-insights/consumer-trends/digital-marketing-trends-2024/
https://www.thinkwithgoogle.com/intl/en-emea/consumer-insights/consumer-trends/digital-marketing-trends-2024/
https://gradus.app/en/open-reports/12-main-trends-2023-gradus-research/
https://gradus.app/en/open-reports/12-main-trends-2023-gradus-research/
https://gradus.app/en/open-reports/gradus-research_changes-in-consumption-eng/
https://gradus.app/en/open-reports/gradus-research_changes-in-consumption-eng/
https://uk.wikipedia.org/wiki/L%2527Or%C3%83%C2%A9al

75
18./ 2UHDO 3DUIgZcke thifelrth]h dhkf _Ibggh]h [j_g"m \e® aZk
kvhlh”® ggy >?e_dljhggB®lg. tkmjb@ "hklImim ~h j_kmjkm
https://konkurent.ua/publication/42931/lorgrrissekretinayvidomishoge

kosmetichnogébrenduvid-zasnuvannyao-sogodennya/

19.KI1jZ1_Jey 1Z -[felg ekv >?e_dljhggbea202&km]Jk@f "hkimim ~h
] _ k m jiktms://www.loreal.com/en/group/abelatreal/strategyandmodel/ .

20.25 POWER) 8/ &260(7,&6 ,1'8675< 67%7,67,&6 > @ :+%$7
75(1',1* 1 7+( %($87< %86,1(66 >?e_dljhgeBcty) KImfik @
Ahklimim ~h ) hikpa:jkmaw.zippia.com/advice/cosmeticglustrystatistics/

21.;eh] ijh eg”"mkljex djZkb >?e dlj#2021bxJ| bimjk@®Imim ~h
j _kmj ktmps://terakeet.com/blog/beautydustry/.

22.COSMETICS 50 2023 RANKINGH ey~ sg miklff€lbsPe dljhggbc
j_kmjkd& "bf “hklmim ~h j_kmjkm
https://brandirectory.com/rankings/cosmetics/table

23.Cosmetics industry inthe UUSVWDWLVWLFV IDFWV >#2624dtjhgghb
J_"bf “"hklmim ~h httdemijpkmstatista.com/topics/1008/cosmetics

industi/#topicOverview

24. Top ten cosmetics companies inthe wdrld gZcdjZsbo dhkf _Ibggbo dhf
k\elm>?e_dljhggbc jz20R1jk@ "bf "hkimim ~h j_kmjkm

https://www.cosmeticsechnology.com/features/tapn-cosmeticscompaniesn-the-

world/.

25. Jhafej Jbgdm >h]Jey”m AZ RdejhxhH:[edaaqy Jb\rdm QZkld
L g” _gp+*€ AZ Lbihf Ijh*mdIim \e~r[eex\Zggy Rdejb LZ :gl
Dj_fb >elyebgqy AZ KIZllIx gheh\edb @e+<gdb AZ DZgZ
J JehgzZfb LZ Ijh]jghazfb K_H1081*?e_ dljhggbc tXmpk@
Ahkimim ~h j hipm:jkmaw.grandviewresearch.com/indusamyalysis/facial

skincaremarketreport
26.2021((& RPPHUFH +ROLGD\ 6KRSSLQJ 7TUHQGV E\ ,WHU



https://konkurent.ua/publication/42931/loreal-paris-sekreti-nayvidomishogo-kosmetichnogo-brendu-vid-zasnuvannya-do-sogodennya/
https://konkurent.ua/publication/42931/loreal-paris-sekreti-nayvidomishogo-kosmetichnogo-brendu-vid-zasnuvannya-do-sogodennya/
https://www.loreal.com/en/group/about-loreal/strategy-and-model/
https://www.zippia.com/advice/cosmetics-industry-statistics/
https://terakeet.com/blog/beauty-industry/
https://brandirectory.com/rankings/cosmetics/table
https://www.statista.com/topics/1008/cosmetics-industry/#topicOverview
https://www.statista.com/topics/1008/cosmetics-industry/#topicOverview
https://www.cosmetics-technology.com/features/top-ten-cosmetics-companies-in-the-world/
https://www.cosmetics-technology.com/features/top-ten-cosmetics-companies-in-the-world/
https://www.grandviewresearch.com/industry-analysis/facial-skincare-market-report
https://www.grandviewresearch.com/industry-analysis/facial-skincare-market-report

27.>hkee”" _ggy >?e_dljhggbc jpfkfhki@aim ~h j_kmjkm
https://www.gwi.com/downloagdonfirmation?submissionGuid=bf4c2 72 3-4bba

aed399858bdfddl1c

76


https://www.gwi.com/download-confirmation?submissionGuid=bf4c274b-f023-4bba-aed3-99858bdfdd1c
https://www.gwi.com/download-confirmation?submissionGuid=bf4c274b-f023-4bba-aed3-99858bdfdd1c

>H>:LDB
>H>:LHD :
Hley™ aZjm[s gh€ el _jZImjb

1. SKLOLS .RWOHU %YRRN *0ODUNHWLQJ ODQRDJHPHQ
Philip Kotler is one of the most famous experts in the field of marketing, and the
DXWKRU RI WKH ERRN 30DUNHWLQJ ODQDJHPHQ
management as an important aspect of the company's marketing activities.
Description: This book contains a chapter on brand management, where Kotler
describes the basic concepts and theories of this field. He also discusses the
importance of the brand famternational companies and provides examples of
how companies can adapt their branding strategies for different markets.

2. Jack Trout: books- 3% UDQGLQJ &UHDWLRQ ODQDJHPHC
3 5XOHV RI BHUIHFW $GYHUWLVLQJ"

Jack Trout is a famous Ameain marketer who is considered one of the founders
of modern branding. In his books Branding: Creating, Managing, Evaluating an
22 Rules for Perfect Advertising, he provides practical advice on creating and
managing brands.

3% UDQGLQJ &UHDwdlting Gd3cpihes the Basi€ principles of
branding, including Identifying your target audience: Who are your customers?
What is important to them? Brand positioning: How will your brand be perceivec
by your target audience? Developing a brand identitlyat/¥nakes your brand
unique? Brand management: How to ensure that all aspects of the company's
activities are consistent with the brand. Measuring brand equity: How to track a
evaluate the effectiveness of branding activities.

Trout also gives exampled successful brands that have effectively used these
principles.

3 5XOHV RI 3HUIHFW $GYHUWLVLQJ" GHVFULEH

effective advertising. Trout argues that advertising should be:



Simple: It is easy to understand and remembégrésting: You want to watch

and listen to it. Convincing: You want to believe it. Relevant: Its target audience
should be interested in what it advertises.

Trout also provides examples of successful advertising campaigns that have
followed theseorinciples.

. *HRUJH SRFENZHOO ERRN 3*%UDQGLQJ 6WUDWHJ
George Rockwell is a weknown American marketer who is considered one of
the leading experts in the field of branding. In his book Branding: Strategy and
Tactics, he considers brand maeagnt as a complex process that includes the
development, implementation, and management of brands.

Rockwell argues that a strong brand is a key factor in the success of any
company. He describes various aspects of branding, including:

Developing a brandmstrategy: Defining branding goals and developing a plan
to achieve them. Brand positioning: Defining what makes a brand unique and
valuable to the target audience. Developing a brand identity: Creating a clear al
consistent brand image. Brand managemensuring that all aspects of the
company's operations are consistent with the brand. Measuring brand equity:
Tracking and evaluating the effectiveness of branding activities. Rockwell also
provides examples of successful brands that have effectivelythesssl

principles.

. -RKQ %XUQHWW ERRN 3%UDQGLQJ 6WUDWHJI\
John Burnett is a weknown British marketing professor who wrote the book
Branding: Strategy, Planning and Management. In the book, he views brand
management as a strgie process aimed at creating value for consumers and the
company. Burnett argues that a strong brand can help companies:

Increase profits: Consumers are willing to pay more for products and services
from strong brands. Increase market share: Strong bedtredst more customers
and drive away competitors. Reduce marketing costs: Strong brands require le:
marketing spend to stay recognizable. Increase customer loyalty: Customers of

strong brands are more loyal and repeatedly purchase products and services.



Burnett describes the different stages of the branding process, including Analys
|dentifying the current strengths and weaknesses of the brand, as well as the
competitive environment. Strategy development: Defining branding goals and
developing a plato achieve them. Implementation: Bringing the branding
strategy to life. Control: Tracking and evaluating the effectiveness of branding
activities.

1HLO % RUGHQ 30DUNHWLQJ &GRQFHSW ™ DQG 3% U
Neil Borden is an American marketer who is consideredodtige founders of
modern marketing. In his book The Marketing Concept, he describes the conce
of marketing as the process of creating, promoting, and distributing goods and
services that meet the needs and desires of consumers.

Borden also introduce® KH FRQFHSW RI D SEUDQG QDPH
word, phrase, symbol, or design used to identify and differentiate one seller's
SURGXFW RU VHUYLFH IURP WKRVH RI RWKHU VI
He argues that a brand name is one of the most important elementsanfla br
because it: Creates an identity and allows consumers to easily recognize and
remember the product or service. Differentiates: Distinguish a product or servic
from competitors. Creates loyalty: Consumers are more likely to repeat purchas
a product oservice that has a strong brand. Increases value: A strong brand ca
increase the perceived value of a product or service.

37KH &RQFHSW RI ODUNHWLQJ DQG %RUGHQ V L
resources for anyone interested in marketing or wantifgatm more about how

to create and manage a strong brand.

. Marty lewmeyer: book - 3=DJ $ ODQLIHVWR IRU D '"LIITHUH
3=DJ $ ODQLIHVWR IRU D 'LITHUHQW ODUNHWLQJ
Newmeyer, a welknown marketer and branding consultdntit, he argues that
traditional marketing methods no longer work and that companies need to adop
new approach to creating and promoting their brands.

The author describes five basic principles of zagging:



Be different: Don't try to be like everyonesel Find what makes you unique and
emphasize it.

Be bold: Don't be afraid to take risks and go against the grain.

Be consistent: Your differentiation shouldn't just be a-tome event. It should be
woven into every aspect of your brand.

Be genuine: Your ifferentiation should be authentic. Don't try to be someone
you're not.

Be patient: Change doesn't happen overnight. It takes time to build a strong bre
based on differences.

Newmeyer cites examples of successful companies that have used zagging to
achieve success, such as Apple, Nike, and Southwest Airlines.

. The study of the moods and opinions of millennials and zoomers in 2023
shows progress in the organization of work processes, despite new challenges
[Electronic resourcelf Deloitte - Access to the esource:

https://www?2.deloitte.com/ua/uk/pages/presem/presselease/2023/2028en

z-andmillenial-survey.html
. 25 POWERFUL COSMET!I &6 ,1'8675< 67%7,67,&6 > @ :H
TRE!DI!G I! THE BEAUTY BUSIIESS | Electronic resourdd +2023:

https://www.zippia.com/advice/cosmeticglustry-statistics/

This article is an analysis of where the industry is going.

It covers market size, growth trends, and consumer demographics.

Here are some of the key points: The global cosmetics market is worth $571.1
billion. The United States is the largest national magsnding $49.2 billion
annually. Social media is one of the most important factors influencing purchast
decisions. L'Oreal is the world leader in cosmetics.

The article also includes statistics on different segments of the cosmetics marke
such as skin e¢a, makeup, fragrances, and hair products.

. Top digital marketing trends and predictions for 2024 Electronic resourdd

+2023.https://www.thinkwithgoogle.com/intl/eamea/consumer

insights/consumetrends/digitalmarketingtrends2024/.



https://www2.deloitte.com/ua/uk/pages/press-room/press-release/2023/2023-gen-z-and-millenial-survey.html
https://www2.deloitte.com/ua/uk/pages/press-room/press-release/2023/2023-gen-z-and-millenial-survey.html
https://www.zippia.com/advice/cosmetics-industry-statistics/
https://www.thinkwithgoogle.com/intl/en-emea/consumer-insights/consumer-trends/digital-marketing-trends-2024/
https://www.thinkwithgoogle.com/intl/en-emea/consumer-insights/consumer-trends/digital-marketing-trends-2024/

The article describes digital marketing trends and predictions for 2024. It talks
about how to adapt to an evenanging environment, leverageitcial
intelligence with a focus on privacy, and consider a new definition of value for
consumers.
Here are some of the key points:
Adaptability: In 2024, marketers will need to be agile and responsive to change
Artificial intelligence with a privacydcus: It's important to use Al responsibly
and with respect for consumer privacy.
A new definition of value: Marketers should rethink the concept of value for
consumers and focus on creating positive experiences.

10. Consumer sentiment of Ukrainians after thefull -scale invasion]Electronic

resourc@/https://www?2.deloitte.com/content/dam/Deloitte/ua/Documents/consu

merbusiness/Deloitt&Survey2022Consumessentimentduringthe-war.pdf -
2023

Deloitte study '‘Consumer sentiment of Ukrainians after asfidle invasion'.

Here are some key points:

Consumer sentiment has deteriorated significantly since the start of the war.
Most Ukrainians (73%) expect their financial situation to get worse over the nex
year.

Ukrainians are most concerned about rising prices (82%), unemployment (78%
and food shortags (68%).

Despite the challenges, 52% of Ukrainians believe that the Ukrainian economy
will recover within a year.

Consumers have become more frugal, buying only the essentials.

Online shopping is becoming increasingly popular.
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success of modern companies in the example ofdlnsnational cosmetics corporation
L'OrZal.

Branding is a complex process that defines a company's identity, values, and strateg
making it recognizable and valuable to consumers. A strong brand is the key-to long
term success in today's market.

L'OrZal,a multinational cosmetics corporation, is a prime example of effective
branding. Thanks to a clearly defined mission, a diversified brand portfolio, ethical
business practices, and innovative approaches, L'OrZal has gained global recognitior

and loyalty.
The importance of branding:
- Promotes consumer awareness and loyalty
- Distinguishes a company from its competitors
- Increases profits and shareholder value
- Creates strong emotional connections with customers
- Promotes sustainable development esgponsible business practices

In accordance with the theoretical framework, the transnational company L'OrZ

was analyzed, the main points of the analysis were:

How L'OrZal has transformed from a family business to the largest cosmetics compat
in the wald. That the company owns a diversified portfolio of brands represented in

four divisions: professional, mass market, luxury, and dermatological. It applies a glol



branding strategy, offering beauty, quality, efficacy, safety, sincerity, and respiysibil
WR FRQVXPHUY DURXQG WKH ZRUOG $GDSWV LWV |
HYHU\RQHY WR PHHW LQGLYLGXDO QHHGYV 8VHV D |
and operational decentralization, combining it with a strong entrepreneur@detin
Understands customer perceptions and uses branding strategies to influence market
choice and build customer loyalty. Prioritizes leblegm sustainability, having made it a
strategic priority for almost 30 years. Perceives profit as a means of grpasitive

value for the entire group of brands and their ecosystem. Supports sustainable
transformation in all aspects of its operations. Invests in technology and open
innovation to expand its capabilities. Adheres to the principles of corporate social
responsibility, focusing on environmental sustainability, feminism and gender equality

and health.

Branding is a powerful tool that helps companies succeed, connect with
customers emotionally, and build a sustainable business. L'OrZal and some Ukrainial
brands are examples of effective use of branding that inspire and demonstrate its

importance in the modern world.

This holistic approach underscores L'OrZal's belief that responsible business
practices and philanthropy are interconnected components thauara to achieving a
sustainable and fair business. Through these actions, the brand becomes a leader
through longterm, honest, responsible, valuable relationships with internal and extern
customers. This psychological embodiment of the brand's vidtmsgh personal and
emotional experiences ensures that the perception of L'OrZal's values is not fleeting |
enduring. By influencing customer loyalty and the overall perception of the brand in a
competitive market, this system is the key to creatibgsaness that will get to the heart

of a loyal customer.

Keywords: branding, brand management, marketing, internal and external
communications, cosmetics industry, recognition, value, strategy.

Year. 2024
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