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<=4GEFD<5=, EGM5EF6G5F 6 <<D5 <<5==> 5?47>44DO =5?>EF>O=EF6G <>4O.

�>=5G=> 65, >=4 6> <=>7>< E6O74=4 E D476?5G5=<O<<, 65E5?L5<. � ?>-

>G?4F5?L=<F5, 6O5<D4NM5= =>6>5 ??4FL5 4?O 65G5D<=><, < 4<74==5DG, 

>>F>DO= E>7445F =5>5OG=O= ?G>, <>44 ?><>745F G4>6?5F6>D<FL 547>6GN 

E>F<4?L=GN ?>FD55=>EFL 4 6O7?O45FL < GG6EF6>64FL E55O E>D>L>.



�$���%�����

� MF>= >=<75 �>644>=74 �9,54 D4EE>47O645F, >4> >><?4=<O Zara 
?D56D4F<?4EL 6 E<?L=5=L57> <7D>>4 =4 7?>54?L=>< DO=>5 <>4O, < >4> 5= 
G445FEO F4> 5OEFD> D547<D>64FL =4 E<5=G FD5=4>6 6> 6E5< <<D5. � E5=-
G4E, >>744 <>44 F4> =5?>EF>O==4, =G6=> >F44FL 4>?6=>5 < ?>5?47>44D<FL 
>><?4=<< 6D>45 Zara 74 F>, GF> >=< ?><>74NF <<??<>=4< ?N45=, >>F>DO< 
=54>EFG?=4 <>44 >F->GFND, 6O7?O45FL < GG6EF6>64FL E55O ?D56>EE>4=>.

�4 <EF>D<< Zara <>6=> <=>7><G =4GG<FLEO, < �>644>=74 �9,54, 4>-
E>>=4?L=> <7GG<6 F5<G, ?>>47O645F MF> =4 E>5EF65==>< ?D<<5D5.

%4=<>= �>??<=E,
45>4= L>>?O <>4O,
=>64O L>>?4 4<74==4 Parsons
�LN-�>D>
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�6545=<5

/ 4465 =5 4G<4?4 > F><, GF>5O =4?<E4FL MFG >=<7G, => =5>5NOE=<<>5 
6?5G5=<5 GE44<?> <5=O 74 >><?LNF5D < 74EF46<?> D4EE>474FL <<DG 

>5 G4<6<F5?L=>< 45?5 �<4=E<> �DF57<. �45EL >?<E4=> 6E5, GF> <=5 ?>-
EG4EF?<6<?>EL G7=4FL >5 >E=>64F5?5 Zara 6> 6D5<O =4L<E 6EFD5G. �= 
>5OG=O= G5?>65>, E>FO 6> <=>7>< EF4? G5<-F> 7>D474> 5>?LL<< 5?47>44-
DO E6>5= 45E>?NF=>= ?DO<>F5 < ?D>EF>F5. �<4=E<> �DF574 F4> D56=>EF=> 
74M<M4? E6>N ?<G=GN 6<7=L, GF> MF> ?>D>4<?> <=>65EF6> E?GE>6, < 6 
<F>75 >= EF4? 45E>?NF=> <<D<G5E>>= D<7GD>= 6 <<D5 5<7=5E4. �> 6>?D5-
>< E6>5<G 65?4=<N >EF464FLEO =5 <54<==O<, >= ?D>4>?645F F6>D<FL 
<EF>D<N.

�D> =57> ?>EF>O==> E>G<=ONF =55O?<FO, 44?5><5 >F ?D464O. �<7-
=5E-M>E?5DFO <5GF4NF ?> ><D?<G<>4< D47?>6<FL >4DL5DG �DF57<, 
4 ?N4<, ?>7>6>D<6L<5 E =<< 6E57> D47, 654GF E55O F4>, 5G4F> >=< E =<< 4 
EF4DO5 7=4>><O5. �> E4<>5 5>?LL55, G5< >=< <>7GF ?>E64EF4FLEO, 4 GF> 
?>6<<4?< 5<G DG>G.

/ =5 5G4G 45?4FL 45EGD4=OE 74O6?5=<= 6D>45 F>7>, GF> 6E>6G 6 >DG7 
5?<7><E 4DG75= �<4=E<> <?< >>??57, E >>F>DO<< >= 674<<>45=EF6G5F 
>464O= 45=L. �>, 4G<4N, O =4E>6GEL 6 4>6>?L=> ?D<6<?57<D>64==>< ?>-
?>65=<<, ?>F><G GF> 74 7>4O 7=4>><EF64 <O 4>EF4F>G=> <=>7> >>=F4>-
F<D>64?<. ' <5=O 5O?4 6>7<>6=>EFL ?>7>6>D<FL E =<< ?>GF< >5> 6E5<. 
-F> 5O?< 55E54O 46GE ?D>D5EE<>=4?>6, EFD4EF=> ?N5OM<E E6>N D45>FG. 
�<4=E<> 5O? ?5D6>?D>E>4F5< 6 E6>5= >5?4EF< <>4=>7> 5<7=5E4 < 4>5<?-
EO 65?<G4=L57> GE?5E4 6 =5< 6 20-< 65>5. � <>5 45F<M5 4 MF> 6GD=4? 
Telva, ?<>=5D ED54< <E?4=E><E 65=E><E <744=<=, >>F>DO= F4>65 ?>EF5-
?5==> 746>564? DO=>>, >5>7=46 >>=>GD5=F>6.

�5N54<=O5F ?< =4E >5M<= 677?O4 6 5G4GM55 < ?>GF< E?5?4O ?N5>6L 
> D45>F5? �O E �DF57>= >G5=L D47=O5, => O G65D5=4: E4<O= ?5D6O= <>-
<5=F 4>65D<O, 6>7=<>L<= <564G =4<<, ?>D>4<? G5F65DFL 65>4 >F=>L5=<=, 
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��������

>>F>DO5 6O45D64?< <=>65EF6> <E?OF4=<= < 6EU 5M5 >EF4NFEO >D4==5 
5?<7><<<.

/ 6EFD5F<?4EL E �<4=E<> �DF57>= 1 45>45DO 1990 7>44, >>744 <5=O 
?D<7?4E<?< ?>E5F<FL Inditex (Industries in Design in Textiles). -F4 5>?L-
L4O F5>EF<?L=4O >><?4=<O D4E?>?>65=4 6 ?D54<5EFL5 �4-�>DG=L<, ?D>-
6<=F<< =4 E565D>-74?445 �E?4=<<. � F> 6D5<O =4764=<5 �DF5=E> (?D54-
<5EFL5 �4-�>DG=L<), =55>?LL>= <=4GEFD<4?L=>= 7>=O 6 $<=<EF5DD5, 
5M5 =5 5O?> <765EF=O<. �>744 O ?D<75<?<?4EL, >4> < 6> 6E5 ?>E?54G-
NM<5 D47O, 6 4MD>?>DFG G65 644?4 <4L<=4. �5=O >F657?< 6 7>?>6=>= 
>D<E Zara, =4E>4<6L<=EO F>744 E>6E5< DO4>< E F5< <5EF><, 745 7>4O 
E?GEFO 6>7654GF 57> =>6>5 G4<6<F5?L=>5 744=<5. / ?D<5E4?4 ?>55E54>-
64FL E �DF57>= 4 >E=>64F5?5< F5>EF<?L=>7> 5<7=5E4, F>?L>> =4G<=46L5-
7> ?D<6?5>4FL > E555 6=<<4=<5, <, >>=5G=>, GE64F<?4EL 74 6>7<>6=>EFL 
677?O=GFL =4 ?D><76>4EF6>.

/ =5 >6<44?4, GF> MF4 6EFD5G4 ?>4F>?>=5F <5=O > 646=><G D5L5=<N: 
6OOE=<FL, GF> 65 E>DOF> 74 G5FODL<O 5G>64<< 4 Zara, D?47<4=>< M>E-
FD4>D4<=4D=>= Inditex. Zara =4E>4<FEO 6 <<D>6>< F>?5 >D74=<74F<=-D<-
F5=?5D>6 < 6>77?46?O5F D5=F<=7 <E?4=E><E >><?4=<= ?> >FG5FG Merco 
74 2008 7>4 (5<7=5E-<>=<F>D<=7 E>6>>G?=>7> D5=F<=74 >>D?>D4F<=). �<7-
=5E-<>45?L Zara EF4?4 D56>?NF<>==>= 6 E?>6=>< < 5OEFD> <5=ONM5<EO 
<<D5 <>4O.

�<4=E<> �DF575 < E>F=O< ?N45=, E>FDG4=<G4NM<E E =<<, G44?>EL =4 
EFO>5 20-7> < 21-7> 65>>6 E>65DL<FL ?5D56>D>F 6 >5?4EF< 65=E>>= >456-
4O. �4E>4OEL DO4>< E �<4=E<> < 57> >>??574<< 4 6 E4<>< E5D4F5 >><?4-
=<<, 4 O =45?N44?4, >4> D45>F45F MF>F 5<7=5E. / 5O?4 E6<45F5?5< F>7>, 
>4> >= Zara54FO645F E>EF>O=<5, < 6<45?4 <<??<>=O ><?><5FD>6 F>4=5=, 
EF4=>6<6L<EEO >4564>=, >>F>D4O ?>EFG?4?4 74F5< 6 FOEOG< <4747<=>6 
?>4 D47=O<< 5D5=44<< ?> 6E5<G <<DG 6 D5>>D4=O5 ED>><. / 6<45?4, >4> 
< G5< 6<6GF E>FDG4=<>< >><?4=<< < <=>7>5-<=>7>5 4DG7>5.

'65DON 64E, =5E<>FDO =4 4DG65E><5 >F=>L5=<O E �<4=E<> < <=>7>-
G4E>6O5 D477>6>DO, >>F>DO<< <O >54 =4E?4644?<EL, >= =<>>744 =5 >4>-
5DO? E>744=<5 MF>= >=<7<. &GF O =5 <>7G 6D4FL, MF> >7=4G4?> 5O ?D544FL 
57> <?< =4DGL<FL 57> ?D464 =4 ?<G=GN 6<7=L. �>= D4EE>47 >5 MF>< G5-
?>65>5 6> <=>7>< >E=>64= =4 E?>64E 57> 5?<64=L<E >>??57: 74<5G4F5?L-
=>7> %>E5 �4D<4 �4EF5??4=> (5O6L<= CEO < 74<5EF<F5?L ?D54E544F5?O 
?D46?5=<O 6 Inditex Group) < 57> G4<6<F5?L=>7> ?D55<=<>4 �45?> �E?4 
(45=EF6GNM<= ?D54E544F5?L ?D46?5=<O < CEO Inditex E <N?O 2011 7>44). 
�=< <=>7> D47 E?OL4?<, >4> O ?D54?474?4 E6>N <45N �<4=E<>: «�>=<<-
F5, MF> ?D>EF> =5G5EF=> 4 =5 >5NOE=<FL <<DG, GF> 6O 74 G5?>65>. �4, 6O 
=4E>4<F5EL =4 65DL<=5 E?<E>4 5>74F5=L<E ?N45= �E?4=<< < <<D4, => 
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MF> =5 7>6>D<F > 64E =<G57> >>=>D5F=>7>. &>F D4>F, GF> 6O E45?4?< E>EF>-
O=<5, <4?> D4EE>47O645F > F><, >4>>= 6O G5?>65>. �G5=L 646=>, GF>5O 
6O ?>45?<?<EL E6><<< 677?O44<< =4 7=4G<<O5 4?O 64E F5<O. �F> F4>>= 
=4EF>OM<= �<4=E<> �DF574? �F>G44 >=? �G44 =4?D46?O5FEO? 'F> 74EF4-
6<?> 57> <5GF4FL >5 <<?5D<< < 6>??>F<FL MFG <5GFG 6 D54?L=>EFL?»

�5=O =<>>744 =5 >EF4=46?<64?< 55E?>M44=O5 >F>47O �DF57<. / 5O?4 
G65D5=4, GF> >4=464O >= ?5D54G<45F < ?D<7=45F <>N ?D46>FG. �4 E4<>< 
45?5 <=>7> ?5F E?GEFO ?D><7>L?> 6>F GF> 4 O =5 ?>?GG<?4 57> ?>?=GN 
?>445D6>G MF>7> ?D>5>F4, 654L F>744 �<4=E<> ?D<L?>EL 5O >F>474FLEO 
>F 57> DG=44<5=F4?L=OE ?D<=F<?>6, => >4=464O >= =4?<E4? <=5: «&O 
4>?6=4 45?4FL F>, GF> E>G5LL, 6 >>=F5 >>=F>6, O =5 <>7G =5 44FL F555 
=4?<E4FL MFG >=<7G. / F555 4>65DON». �= ?D54?>6<?: «� ?<L< =5 F>?L-
>> > E>D>L5<, < =5 =44> 7>6>D<FL, GF> O 6 >4<=>G>G ?>EFD><? >><?4=<N. 
�4E E57>4=O 80 000, < MF> =5 EG<F4O F5E ?N45=, >>F>DO5 G65 =5 D45>F4NF 
E =4<<».

�<5==> F4> ?>O6<?4EL MF4 >=<74 4 >=<74, > >>F>D>= O <5GF4?4 E F5E 
?>D, >4> 6EFD5F<?4EL E G5?>65>>< 6 DG54L>5 E >>D>F><< DG>46><, E?DO-
F46L<<EO 6 7?G5<=5 <4747<=4 6 �DF5=E>. �= E6>5>5D47=> G?O5=G?EO <=5 
< E>474?: «/ �DF574, 4 6O, 4>?6=> 5OFL, �>644>=74. / 64E 644?». '57> 
=5 >6<44? =<>F> <7 =4E, F4> MF> F>7>, E>>?L>> <O G7=45< 4DG7 > 4DG75 74 
7>4O >5M5=<O. �O >54 ?>=<<4?<, GF> =5 4>?6=O E>DO64FL ?D464G, 4465 
E4<GN =57=4G<F5?L=GN. / EG4EF?<64, GF> ?>?GG<?4 6>7<>6=>EFL ?>65-
44FL <<DG MFG <EF>D<N > <4?LG<>5, D>4<6L5<EO 6 7>D>4>5 �5>=4 (?D>-
6<=F<< %565D>-�4?44=>= �E?4=<<) 86 ?5F =4744, < 57> 6DGG=GN E>744=-
=>= <<?5D<<.
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����� 1. 
�>O 6EFD5G4 

E �<4=E<> �DF57>=

«�$�%&� ���/���&� ���/ �$&���, 
� �� ���� &�$������»

�5D6O5 6?5G4F?5=<O >F 6EFD5G<, >>F>D>= 4>?7> 645LL, E?>6=> 74?<-
EO64NFEO =4 65EF><= 4<E> 6 7>?>65. �E ?><=<LL ?>4D>5=> < G5F>> 

4465 7>4O E?GEFO. �<5==> F4><< EF4? 4?O <5=O F>F 45=L, >>744 O 6EFD5-
F<?4EL E �<4=E<> �DF57>=. -F> 5O?> 1 45>45DO, < 90-5 7>4O F>?L>> =4G<-
=4?<EL. �>76>?LF5 <=5 =5<=>7> >?<E4FL F> E>5OF<5, GF>5O G 64E E?>6<-
?4EL ?>?=4O >4DF<=4 ?D><EE>4OM57>.

� F> 6D5<O O 5O?4 4<D5>F>D>< Telva 4 654GM57> <>4=>7> 6GD=4?4 
�E?4=<<. / 6EFD5G4?4EL < 65?4 45?4 E ?GGL<<< 4<74==5D4<< �4D<64, 
�<?4=4, �LN-�>D>4 < �>=4>=4 < 46464O 6 7>4 574<?4 E<>FD5FL <E =>-
6O5 >>??5>F<<. � >>=5G=> O 5O64?4 6 Cibeles < Gaudí, 745 65E=>= < >E5=LN 
?D>6>4<?< 7?46=O5 L>G �44D<44 < �4DE5?>=O. � O=64D5 < <N?5 �4D<6 
G4<6?O? <<D MEF5F<>>= 6OE>>>= <>4O. �7DO6 >D54F<64 < 6>>5D465=<O, 
>>F>DO= F4< ?D><EE>4<? < >E65M4?EO 6 E4<OE ?D<7=4==OE <54<4, 5O? 
?D>4G>F>< 557G?D5G=>7> DD4=FG7E>>7> 6>GE4, 4<>F>646L57> EF4=44DFO 
E =4G4?4 20-7> 65>4 4> 1960 7>44, 4 EF4=44DFO, ?D<=OFO5 M?<F>= 6> 6E5E 
65?<G4=L<E <>4=OE EF>?<F4E.

� F> 6D5<O =4764=<5 «Zara» 6E??O64?> 6 D477>6>D4E, => 6E5744 E> 7=4-
>>< 6>?D>E4. 'F> E>DOF> 74 MF<< G4<6<F5?L=O< D5=><5=><, ?>>>D<6L<< 
4465 E4<OE <E>GL5==OE <>4=<>>6 80-E < =4G4?4 90-E? �4> E>744NF >45-
64G, >>F>D4O =5 EF><F ?>>G?4F5?N ?>G>< <?< E5D4F4, => <454?L=> ?>4-
E>4<F 4?O 6E5E 6 =4L5< D47=>>5D47=>< >5M5EF65? � G5< E5>D5F GE?5E4 
Zara? �4> 55 DG>>6>4<F5?< 6OEFD4<64NF 5<7=5E-<>45?L, E>74464O ?D<-
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