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1. Challenges for India

1.1. Poor infrastructure
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9?'5Q%!%/$!"5 8:89'-;5 /0=<"'&5#$9?5 9?'5,"0 !"5 /('&$95 /(=%/?;5?!7'5 "'B95 9?'5

/0=%9(:5#$9?5!58?0(9B!""50B56UW5X.Y5 $""$0%5$%5Q%!%/$%,5A':5$%B(!89(=/9=('5

<(0>'/9;5!85!5('/'%9589=&:5 :5S/Z$%8':5('7'!"8.

40!&85!('5 9?'5 "$B'"$%'50B5!%5'/0%0-:.5 @%5 @%&$!;5 (0!&5 9(!%8<0(9!9$0%5!/-

/0=%985B0(5[)5\50B5B('$,?959(!BQ/5!%&5])5\50B5<!88'%,'(59(!BQ/.5@%&$!5?!85

9?'58'/0%&5"!(,'895(0!&5%'9#0(A50B59?'5#0("&I5$95$85%'!(":59#$/'5!85"0%,5!85

3?$%!N85!%&5$95(!%A858'/0%&50%":5%'C959059?'56UR5KT$,.XHML.5O0#'7'(;50=950B5



Supply chain strategies in emerging markets: an Indian perspective

)^

@%&$!N85 .̂ 5̂-$""$0%5A-;50%":5M5\5!('5'C<('885?$,?#!:85!%&5"'8859?!%5?!"B59?'5

(0!&85!('5<!7'&.5GBB59?'5?$,?#!:8;59(!%8<0(9!9$0%5"$%A85 '/0-'57'(:58/!(/'5
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D?'5!7'(!,'58<''&50%5@%&$!%5?$,?#!:85 $85^̀ 5A-5<'(5?0=(;5#?$/?5 $85 9?(''5
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#?$/?5!('5-'!%95905=<,(!&'5!%&5#$&'%59?'5/0=%9(:N85?$,?#!:5%'9#0(A.5D?'5

Q(895<?!8'5 $%/0(<0(!9'85 9?'5&'7'"0<-'%950B5 9?'5f0"&'%5g=!&($"!9'(!"5/0%-

%'/9$%,5e'"?$;5S=- !$;53?'%%!$5!%&5Z0"A!9!.5D?'58'/0%&5<?!8'5$%70"7'85

9?'5&'7'"0<-'%950B59?'5_0(9?HU0=9?5!%&52!89Hh'895"$%A8;5#?$/?5(=%85B(0-5

U($%!,!(5905Z!%:!A=-!($5!%&5B(0-5a0( =%&'(5905U$"/?!(.5D?'59?$(&5<?!8'5
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1.2. Highly fragmented supplier base  

4'!/?$%,5 -!885 -!(A'985 'BB'/9$7'":5 #$""5 ('F=$('5 9?'5 &'7'"0<-'%95 !%&5

0<9$-$J!9$0%50B5&:%!-$/5/?!%%'"85'8<'/$!"":5$%59?'5/="9=(!"5&$7'(8$Q/!9$0%5

"$A'5@%&$!.5@%5-!%:5'-'(,$%,5-!(A'98;50=9"'95<'%'9(!9$0%5$85/?!""'%,$%,5905
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0(&'(50B5-0('59?!%5X̂ 5-$""$0%50=9"'985K9?'56U5 :5/0-<!($80%5?!85B'#'(59?!%5
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1.3. Complex system of taxes and government regulations 
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-'%95 $%5@%&$!57!($'858$,%$Q/!%9":5B(0-5U9!9'5 905U9!9';5!85!""5 "'7'"850B5,07-

'(%-'%95?!7'59?'5!=9?0($9:5905"'7:59!C'850%5,00&85!%&58'(7$/'8.5D?'5T'&'(!"5
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1.4. Ineffective usage of information technologies and 
communication
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9?'5/=890-'(5 $%5 9?'5 '89;5-0895'BQ/$'%95!%&5'BB'/9$7'5-!%%'(5?!85 '/0-'5

/($9$/!".5U'/0%&5$%B0(-!9$0%5$85!5/(=/$!"5B!/90(5$%59?'5-!%!,'(8N5! $"$9$'85905

('&=/'5 $%7'%90(:5!%&5?=-!%5 ('80=(/'5 ('F=$('-'%95 905 !5 /0-<'9$9$7'5 "'7'".5

D?$(&;5$%B0(-!9$0%5k0#85<"!:85!5/(=/$!"5(0"'5$%589(!9',$/5<"!%%$%,.

2. A concept of supply chain management 
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2.1. Major challenge to adapt  existing strategies to the 
peculiarities of the Indian landscape or design new strategies 
from scratch, that are entirely adapted to the local conditions
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"0#H/0895/0=%9($'85!('5%0#5 '/0-$%,590-0((0#N85%'#5-!(A'985!%&589(!9',$/5

"0/!9$0%85 905 9!<5 $%905 "0/!"5 9'/?%0"0,$'85 !%&5 A%0#H?0#.5 O0#'7'(;5 '-'(,-

$%,5-!(A'985?!7'5 9?'$(50#%5/?!""'%,'8;5 (!%,$%,5 B(0-5<00(5<?:8$/!"5 $%B(!-

89(=/9=(';5$%'C$89'%95&$89($ =9$0%5/?!%%'"85!%&5!5B(!,-'%9'&58=<<"$'(5 !8'5905 

!5"!/A50B59(!%8<!('%95(',="!9$0%8.5D?$85/!%5/!=8'5'BB'/9$7'59$-'H9'89'&58=<-

<":5/?!$%5-!%!,'-'%95<(!/9$/'85 9?!95#0(A5 $%5&'7'"0<'&5/0=%9($'8;5 905 B!$"5

9'(($ ":5#?'%5!<<"$'&5$%5'-'(,$%,5'/0%0-$'8.5

T$,=('5*.5Z':5$-<'(!9$7'8
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Triple A-rated   

@95$85$-<'(!9$7'5905!/?$'7'5!5d9($<"'5RH(!9'&N58=<<":5%'9#0(A5H&'"$7'($%,5

<(0&=/985 9?!95 !('5 !BB0(&! "';5 !7!$"! "';5 !<<'!"$%,.5 D?'8'5 !('5-0('5 <(0-$-

%'%9":57$8$ "'5$%59?'5'/0%0-$'85"$A'5@%&$!.5

Skilled labour  

D?'5!7!$"! $"$9:50B5F=!"$9:58A$""'&5"! 0=(;5#?'9?'(5$%59?'5/$9$'850(5(=(!"5

!('!8;5$850B9'%5$%58?0(958=<<":.530-<!%$'85-=895/="9$7!9'5!%&5<(0,('88$7'":5

9(!$%59058=//''&5$%5('9!$%$%,5!%&5,(0#$%,5<00"850B58A$""'&5('80=(/'858=<<"'-

-'%9'&;5#?'('5!<<(0<($!9';5 :58<'/$!"$895'C9'(%!"5'C<'(9$8'5!%&5$%<=9.5@%&$!5

%''&5905/('!9'5!5#'""59(!$%'&5B="":58A$""'&5-!%<0#'(5<00".5a('8'%9":;59?'('5$85

?=,'5&'Q/$'%/:5$%59(!$%$%,5$%89$9=9'85'8<'/$!"":559059(!$%58A$""'&5-!%<0#'(.

Supply everybody & everywhere 

D?'5(!<$&5=( !%$J!9$0%50B5'-'(,$%,5'/0%0-$'85/('!9'85d$%89!%9N5-!(A'985

9?!95!('5,'0,(!<?$/!"":5/0%/'%9(!9'&.5P=95%'#":5-$&&"'5/"!885/$9:5&#'""'(85

!('57'(:5B!(5B(0-5('<('8'%9$%,59?'5909!"50<<0(9=%$9:.54'!/?$%,59?'589$""5$--

-'%8'5(=(!"5<0<="!9$0%5$85/($9$/!"5905,(0#9?5!%&5'/0%0-:.

E-Commerce

G%"$%'5$%B0(-!9$0%58?!($%,5$%/('!8'859(!%8<!('%/:;57$8$ $"$9:;58<''&5!%&5

!//=(!/:5$%5-!9'($!"5-07'-'%95!/(08859?'58=<<":5/?!$%.5D?'('5$85!%5=(,'%95

%''&5 0B5 2H30--'(/'5 "0,$89$/85 B0(5 9?'5 '%9'(<($8'5 905  ($%,5 'BQ/$'%/:5 !%&5

'BB'/9$7'%'885$%5-!9'($!"5&'"$7'(:59059?'5/=890-'(.

Fragmentation 

@%&$!%5-!(A'95?!85!5B(!,-'%9'&5 !8'5#?'('$%59?'('5!('5"09850B58-!""5905

-$&58$J'5/0-<!%$'85!%&5#?'('5'7'%59?'5 $,5<"!:'(85?!7'589$BB5/0-<'9$9$0%.5

@95$85 '/!=8'50B5&$7'(8$Q/!9$0%5$%5/="9=(';5?! $98;59!89'85'9/.5@95$%&$/!9'859?!95

9?'('5!('5/=890-'(85B0(59?$85&$BB'('%959:<'50B5<(0&=/9.54'!/?$%,5-!885-!(-

A'985'BB'/9$7'":5#$""5('F=$('59?'5&'7'"0<-'%95!%&50<9$-$J!9$0%50B5&:%!-$/5

/?!%%'"8.5

@%&$!5 $85 /?!(!/9'($J'&5  :5 !5 B(!,-'%9'&5 8=<<"$'(5  !8';5#$9?5 !5 "095 0B5 $%-

9'(-'&$!($'85!%&5?=,'5/!<! $"$9$'85&$BB'('%/'85 '9#''%58=<<"$'(8.5D?'5Q(895

90<59$'(58=<<"$'(85!('580<?$89$/!9'&5!%&59?':5/!%5'!8$":5/0-<'9'5#$9?59?'$(5

<''(85 $%5 &'7'"0<'&5 -!(A'98.5 D?':5 B0""0#5 #0("&H/"!885 <(!/9$/'8;5 <088'885

"'!&$%,H'&,'5 9'/?%0"0,$'85!%&5!('5=<H90H&!9'5#$9?5 9?'5 "!9'895-!%!,'-'%95

9'/?%$F='8.5 @%&$!5?!8;5 $%5 B!/9;5 9?'5-0895Q(-85/0%B'(('&5#$9?5 9?'5e'-$%,5

R#!(&50=98$&'51!<!%5!%&5-08950B59?'8'5?!7'5 ''%5!#!(&'&590590<59$'(58=<-

<"$'(8.5D$'(5M5!%&59$'(5 5̂8=<<"$'(85!('50B9'%5(=(!"5!%&5"!,5B!(50%59?'590<59$'(.5
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U=//'885&'-!%&85!#!('%'8859?!95!5d0%'58$J'5Q985!""N5!<<(0!/?5$85=%"$A'":5

905#0(A5!%&55!959?'58!-'59$-';5/"08'5!"$,%-'%95#$9?59?'5%''&850B5$%&$7$&=!"5

-!(A'985-=895 '5 !8'&50%58=89!$%! "'5/08959058'(7'.

Grow your own talent 

D?'('5$85!5%''&5905"'7'(!,'5!%&5-!9=('5-!%!,'-'%95'C<'($'%/'59?(0=,?5

d0%59?'5,(0=%&N5$%70"7'-'%9.5S!%!,'(859?'-8'"7'85#$""5 '%'Q95B(0-5<'(80%-

!"5&'7'"0<-'%95!%&5'C<'($'%/'5,!$%'&5!959?'5'-'(,$%,5-!(A'9858?!(<5'%&5

#0(A$%,5/"08'":5#$9?;5!%&5&'7'"0<$%,59?'$(5"0/!"5!%&5(',$0%!"59!"'%9.

Sourcing

U0=(/$%,5 $85&'Q%'&5!85 9?'5'%9$('5 8'950B5 =8$%'885<(0/'88'85 ('F=$('&5 905

<=(/?!8'5,00&85!%&58'(7$/'8.5@%5&0$%,580;5/0-<!%$'85!/F=$('5(!#5-!9'($!"8;5

/0-<0%'%98;5 8'(7$/'8;5 0(5 09?'(5 ('80=(/'85 B(0-5 8=<<"$'(85 905 'C'/=9'5 9?'$(5

0<'(!9$0%8.5 R%5 0(,!%$J!9$0%5 9:<$/!"":5 &'/$&'85 905 80=(/'5 B(0-5 !%5 $%9'(%!-

9$0%!"5"0/!9$0%5#?'%5$95!&&857!"='5905$985!/9$7$9$'85$%59'(-850B5/089;5F=!"$9:;5

!%&5 9$-'50(5 /!<! $"$9:.5f00&5 80=(/$%,5&'/$8$0%85 /!%5 "'!&5 905 !5 8$,%$Q/!%95

/0-<'9$9$7'5!&7!%9!,'.5T$(89;5!85Q(-85?!7'5('&=/'&57'(9$/!"5$%9',(!9$0%5!%&5

!859?':5!('5$%/('!8$%,":50=980=(/$%,59?'5-!%=B!/9=($%,50B5/0-<0%'%98;590-

&!:N858?!('50B5<=(/?!8'&5<!(985#$9?$%59?'5/08950B5,00&8580"&55$85?$,?'(59?!%5

8'7'(!"5&'/!&'85!,05K3?0<(!;5S'$%&";5M̀ ]̀I5*XYL.5f00&580=(/$%,5&'/$8$0%85

/!%5 9?'('B0('5 ('8="95 $%5 "0#'(5 /08985 0B5 ,00&85 K0(5 8'(7$/'8L5 80"&.5U'/0%&":;5

,$7'%59?'5/=(('%95Q%!%/$!"5/($8$8;5!/?$'7$%,5!5"0#5/089589(=/9=('5?!85 '/0-'5

/(=/$!"59059?'58=(7$7!"50B5%=-'(0=85Q(-8.5D0&!:;5-!%:5-="9$%!9$0%!"5-!%=-

B!/9=($%,5Q(-85!('5"00A$%,5!95@%&$!5!85!5?$,?H<09'%9$!"580=(/$%,50<<0(9=%$9:.5

@95?!85!57'(:5"!(,'5%=- '(50B57'(:5/0-<'9'%9;52%,"$8?H8<'!A$%,5'%,$%''(85

,(!&=!9$%,5'!/?5:'!(V5#$9?5"! 0(5/089859?!95!('50B9'%5>=895!5QB9?50B5#?!959?'$(5

<''(85-!:5/0895$%5&'7'"0<'&5'/0%0-$'8.5

27'%59?'5-0895'C<'($'%/'&580=(/$%,5<(0B'88$0%!"85#$""5 '507'(#?'"-'&5

 :59?'58$J';59?'5/0-<"'C$9:5!%&59?'5&$7'(8$9:50B5@%&$!.5m@%59'(-850B5"!#8;59!C-

!9$0%;5"!%,=!,'8;5/="9=('85!%&509?'(5'"'-'%98;59?'('5'C$8958$,%$Q/!%95&$BB'(-

'%/'85!-0%,59?'57!($0=8589!9'85$%5@%&$!.5D?'('5!"805!('5&$BB'('%/'85!-0%,5

9?'57!($0=85 =8$%'8858'/90(8.5U0580=(/$%,5B(0-5@%&$!5!/9=!"":5%''&85905 '5

9(!%8"!9'&5$%90580=(/$%,5B(0-5!5<!(9$/="!(5<!(950B59?'5/0=%9(:.5U0=(/$%,5B(0-5

@%&$!5 $-<"$'85/?!%,'85 $%5 9?'5'C$89$%,5 8=<<":5/?!$%5%'9#0(AI5%'#5 ('"!9$0%-

8?$<85!('5 =$"95!%&5"$%A'&59059?'5'C$89$%,5%'9#0(A;5#?$"'50 80"'9'5('"!9$0%-

8?$<85-=895 '5! !%&0%'&.5R%!":J$%,5!580=(/$%,50<<0(9=%$9:5-'('":5B(0-5

!589(!9',$/5<0$%950B57$'#5$85 0=%&5905"'!&5905=%'C<'/9'&50=9/0-'8;58=/?5!85

9?'5?$&&'%5/089850B5-!9/?$%,5!%&5/00(&$%!9$%,5<(0/'88'8;5!%&59?'5('80=(/'85

%''&'&5905"'7'(!,'5:0=(5Q(-N85/0-<'9'%/'85$%50(&'(5905 ($%,5:0=(5@%&$!%5

8=<<"$'(85 =<5 905 :0=5 'C<'/9!9$0%8.5 5 @%5 90&!:N85 '/0%0-:;5 <(07$&$%,5 !5 ,00&5
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<(0&=/95#$9?59?'5($,?95B'!9=('85$85%05"0%,'(58=BQ/$'%9.5P(!%&5$-!,'5!%&59?'5

#!:5 9?'5 <(0&=/95 $85 <'(/'$7'&5  :5 9?'5 '%&H=8'(85 !('5 $%/('!8$%,":5 $%k='%/-

$%,5/0%8=-'(8N5 '?!7$0(.5_$A'5"'!(%'&59?$85"'880%59?'5?!(&5#!:.5D?'5_$A'5

8#008?5?!850B9'%5B!/'&5/($9$/$8-5B0(5=8'50B5/?$"&5"! 0(;5&='5905<(0&=/9$0%5

/0%9(!/985 9?!95#'('5,$7'%5905/0-<!%$'859?!950<'(!9'5$%5!('!85#?'('5$%!&'-

F=!9'5(',="!9$0%85!%&5-0%$90($%,5-!A'85$95?!(&5905!8/'(9!$%59?!95/?$"&5"! 0(5

$85%095=8'&.5h ?'%580=(/$%,5B(0-5@%&$!;5$95$859?'('B0('5/(=/$!"5905A%0#5:0=(5

8=<<"$'(859?(0=,?5!%&59?(0=,?;5!%&5905-!A'58=('59?!959?':5/0-<":5#$9?5!""5

89!%&!(&85!%&5(',="!9$0%8.5

j00A$%,5B0(58=<<"$'(857$!5#' H8'!(/?;5'H-!$"85!%&5<?0%'5/!""85/!%5?!(-5

:0=(5 =8$%'88;58$-<":5 '/!=8'5/0-<!%$'859?!95!('5F=!"$Q'&5-!:5%095('8<0%&V5

9?':5 !('5 0B9'%5 9005  =8:5 /?!8$%,5#?!95 9?':5 /0%8$&'(5 905  '5 ('!"5 <(08<'/98.5

D?'('B0(';5/?!%/'85!('59?!95 9?'5('8<0%8'5:0=5-!:5,'9;5/0-'85B(0-5!5/0--

<!%:59?!95$85<00(":5(=%5905,'95 =8$%'8850%59?'$(50#%.5G(5$95-!:5/0-'5B(0-5

80-'5$%9'(-'&$!(:5#?05&0'85%0950#%5!%:5B!/$"$9$'850B5$9850#%;5$%5#?$/?5/!8'5

:0=5#0="&5 '5?!7$%,5%05!//'8859059?'5!/9=!"580=(/'8.5

30%/"=8$7'":;580=(/$%,5B(0-5@%&$!50BB'(85-!%:50<<0(9=%$9$'8.5O0#'7'(;5

9?'5/?!""'%,'85!('5!"8059?'('.5D?':5/!%5 '5 09?5'C9'(%!"5K"0,$89$/85/?!""'%,-

'8;5"!/A50B5F=!"$9:5!%&59(!%8<!('%/:5!959?'58=<<"$'(N85'%&;L5!%&5$%9'(%!"5905

9?'5Q(-5K"!/A50B5A%0#"'&,'5! 0=95@%&$!5!959?'5/0(<0(!9'5"'7'";58?0(9!,'50B5

"0/!"580=(/$%,.5O0#'7'(;59?'8'50 89!/"'85/!%5 '507'(/0-';59?0=,?5$950B9'%5

('F=$('85/('!9$7'59?$%A$%,5!%&5"0/!"5$%%07!9$0%8.5

T$,=('5).5e'8$(! "'5B0/=8

U0=(/'I5G#%589=&:

a('8'%9":;59?'5$%&=89(:5!%&58=<<":5/?!$%5-!%!,'-'%95$85B0/=8'&50%5/$9$'85

!%&58!9'""$9'8589!9$0%85!%&59?':5!('5:'95905'C<"0('59?'5?=,'5-!(A'95!#!$9$%,5

$%5 9?'5 (=(!"5 !('!85 0B5 @%&$!.5R 0=95bM.M\50B5 9?'5 <0<="!9$0%5 "$7'85 $%5 80-'5

[̂ ];`̀ 5̀7$""!,'85!%&59?'5('895Mb.]\5$%5! 0=95);*]̀ 590#%85!%&5=( !%5!,,"0--

'(!9$0%8.5 @95-'!%85 9?!95!<<(0C.5XM\50B5#0("&5<0<="!9$0%5 $85 "$7$%,5 $%5(=(!"5

!('!50B5@%&$!5!%&59?$85$85:'95905 '59!<<'&5 :5'BB'/9$7'5!%&589!9'5$B5!(958=<<":5

/?!$%5-!%!,'-'%9E'C<'(98.5
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3. An approach: effective supply chain

@95$85$-<'(!9$7'59?!95@%&$!5%''&5905&'7'"0<59?'5($,?958=<<":5/?!$%5B0(58=/-

/'885$%5'-'(,$%,5-!(A'9850B59?'5B=9=('.5D?'('5!('59?(''5A':5!('!85#?$/?5!('5

('F=$('&5905 '5!&&('88'&.

Developing a triple A-rated supply chain

D?'5 $,,'895 /?!""'%,'5 B0(5 8=<<":5 /?!$%5 '-'(,$%,5-!(A'985 $85 905 '%8=('5

9?!959?'$(5<(0&=/95$85!//'<9! "'59059?'5/0%8=-'(85!%&5!959?'58!-'59$-'5$95$85

!//'<9! "'5!%&5!7!$"! "'5.5@%57$'#50B5?=,'5B(!,-'%9!9$0%55%!9=('50B58=<<":5

 !8'5!%&5! $"$9:5905<=(/?!8'5<(0&=/950B50#%5/?0$/';5/"$'%9855?!7'5=%"$-$9'&5

/?0$/'5B(0-5/?'!<5905/089":5<(0&=/98.5O0#'7'(;5="9$-!9'":5#?!95#$""5-!99'(5

9?'5!<<'!";5!BB0(&! $"$9:5!%&5!7!$"! $"$9: Kf'"&!(&;5M̀ XXL.5

How should an effectively re-engineered channel perform?

D05!/?$'7'58=//'88;59?'5!<<(0!/?5905<(0&=/95<0(9B0"$05#$""5-$,(!9';5B(0-5

d "!%A'9N5 905<('/$8$0%;5 9?(0=,?5 B0/=85<(0&=/985!%&5d-=895 890/AN5 $9'-858=<-

<0(9'&5 :5#'""5'C'/=9'&5<(0-09$0%8.5D?'('5$85%058/0<'50B5/0-<"!/'%/:5$B5

8=<('-!/:5$85905 '5!/?$'7'&5$%59?'5-!(A'9.5

D05!/?$'7'59?'5-!9=('5-!(A'95"'7'"850B58=<<":5/?!$%57$8$ $"$9:5('F=$('85

(!&$/!"5('!<<(!$8!"50B5/=(('%958:89'-5!%&5!<<(0!/?'8.5Z%0#"'&,'59!"'%95$%5

9?'58:89'-5-=895 '5/!<9=('&;5$%9'(<('9'&5!%&5"'7'(!,'&5!85<'(59?'5"0/!"5/0%-

&$9$0%85!%&59!(,'95-!(A'9.

D05 '5'BB'/9$7';59'/?%0"0,:5 !8'&50%5B!895!%&59(!%8<!('%95/0--=%$/!9$0%5

8?0="&5 '5&'7'"0<'&5B0(5!%!":8$%,59?'58!"'85!/9$7$9$'85!%&5&!9!5B0(5/"'!(5=%-

&'(89!%&$%,50B5-!(A'95!8<'/98.
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*+(+,"#-#.,))'!/#0%$(,%1+(%)!#2)0"3

D?$85 ',$%85#$9?58'"'/9$%,59?'5/?!%%'"50<9$0%85#$8'":;5 $%50(&'(5 905-$%-

$-$J'5/089H90H8'(7'5!%&5<(09'/95-!(,$%8  @95$85$-<'(!9$7'59?!958=<<":5/?!$%5

$%59?'5'-'(,$%,5-!(A'958?0="&5?!7'5"!895-$"'57$8$ $"$9:.530%8=-'(85$%59?'5

<('8'%958/'%!($05!('5$%5%05-00&5905?!7'5=%/'(9!$%9:5$%5&'"$7'(:5

Conclusions

@%&$!5?!85!5?=,'5,(0#9?50<<0(9=%$9$'85 =95!959?'58!-'59$-'5$95?!85$9850#%5

/?!""'%,'8.56%"$A'5$%59?'5&'7'"0<'&5'/0%0-$'8;5<"=,5!%&5<"!:58=<<":5/?!$%55

$85=%"$A'":5905 '58=//'88B="5$%5@%&$!.5a"!%%'(85%''&5905=%&'(89!%&59?'5"0/!"5

$-<'(!9$7'85!%&5"'7'(!,'59?'-59059?'$(5!&7!%9!,'8.5D?':5!"805%''&5905?!7'5

89(!9',:5 905 !"!%/'5 9?'5'C9'%950B5 "0/!"$8!9$0%5 $%50(&'(5 9058=//''&5 $%5 9?'8'5

=%<('&$/9! "'5!%&5$%&$7$&=!"5=%$F='5-!(A'98.5

T0(5 9?'5<=(<08'50B52S24f@_f5SR4Z2D589(!9',:5$%5@%&$!;5#'5%''&5

905/0%8$&'(5$95 '$%,55!5?'9'(0,'%'0=85%!9$0%.52!/?589!9'5?!85$9850#%5/="9=(';5

(="'85!%&5(',="!9$0%8;5"!%,=!,'85!%&5<('B'('%/'85B0(5<(0&=/985!%&58'(7$/'8.5

D?'('5 $85 !5 %'/'88$9:5 905 $%9',(!9'5 9?'5 ,"0 !"5 0<'(!9$0%85 #$9?5 "0/!"5 8=<<":5

/?!$%5 ('"!9$0%8?$<5 !%&5 9?'(' :5 '89! "$8?5 !5 /0- $%'&5-0&'5 0B5 8=89!$%! "'5


