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0DLQ�JRDO 

 

)DFLQJ� WKH� HYROXWLRQ� RI� FOL�
PDWH� FKDQJHV� DQG� SRSXOD�
WLRQ�JURZWK��ZH�ZDQW�WR�PDNH�
RXU� VWXGHQWV� DZDUH� RI� WKH�
IDFW�WKDW�WKH\�FDQ�FRQVXPH�LQ�
D�GLIIHUHQW�ZD\�DQG�WKDW� WKHLU�
FKRLFHV� ZLOO� LPSDFW� RXU� SOD�
QHW�� :H� ZDQW� WR� PDNH� WKH�
VWXGHQWV�DQG� WKH� WHDFKHUV�RI�
RXU� VFKRROV� DZDUH� RI� WKHLU�
UHVSRQVLELOLWLHV�� ZH� ZDQW�
WKHP� WR� GLVFRYHU� VKRUW� IRRG�
VXSSO\�FKDLQV�� 

 

6HFRQGDU\�JRDOV 

 

:H� ZDQW� RXU� VWXGHQWV� WR�
EHFRPH� UHVSRQVLEOH� DGXOWV�
ZKR� WDNH� �DQG� DUH� ERXQG� WR�
WDNH� HYHU� PRUH�� SDUW� LQ� RXU�
VRFLHW\�� :H� DOVR� ZDQW� WR�
VKRZ� WKHP� WKHUH� LV� DQRWKHU�
ZD\� WR� FRQVXPH� ZKLOH� HP�
SKDVL]LQJ� WKDW� WKHLU� ZD\V� RI�
FRQVXPLQJ�JUHDWO\�LPSDFW�RXU�
SODQHW�� 

 

 

 

:H� ZLOO� ZULWH� D� UHSRUW� RI�
VKRUW� PDUNHWLQJ� FKDQQHOV�
LQ�%HOJLXP�DQG�LQ�,WDO\�ZLWK�
WKH� VWXGHQWV�� WR� XQGHUV�
WDQG� WKH� (XURSHDQ� GLIIH�
UHQFHV�DW�WKH�OHYHO�RI�VKRUW�
IRRG�VXSSO\�FKDLQV�� 

:H� ZLOO� LQWHJUDWH� VKRUW�
IRRG� VXSSO\� FKDLQV� DW� RXU�
VFKRROV�� 

$OO�WKLV�ZLOO�KHOS�FUHDWH�ODQ�
JXDJH�H[FKDQJHV�EHWZHHQ�
WZR�GLIIHUHQW�(XURSHDQ�FXO�
WXUHV�� 

 

6WUDWHJLHV 

 

:H�ZLOO�GLVFRYHU�DQG�VWXG\�
GLIIHUHQW� VKRUW� IRRG� VXSSO\�
FKDLQV�LQ�/LqJH�DQG�LQ�/HF�
FR��LQYHQWRU\�DQG�FRPSDUL�
VRQ� EHWZHHQ� WZR� (XUR�
SHDQ�FRXQWULHV�� 

$� OLVW�ZLOO�EH�VHW�XS� WR�EH� LQ�
WURGXFHG� LQ� ERWK� FRXQWULHV��
ZLWK� D� SUHVHQWDWLRQ� E\� WKH�
H[FKDQJH� VWXGHQWV� WR� RWKHU�
VWXGHQWV�DQG�WHDFKHUV�� 

:H�ZLOO�FUHDWH�D�ERRNOHW�FRQ�
WDLQLQJ� WKH� LQYHQWRU\�RI� VKRUW�
IRRG� VXSSO\� FKDLQV� LQ� /LqJH�
DQG�LQ�/HFFR��VSHFLILFLW\��W\SH�
RI� VKRUW� IRRG� VXSSO\� FKDLQ��
SURGXFWV� RIIHUHG�� PRGHV� RI�
IXQFWLRQLQJ��ORFDWLRQ�«�� 

 

0U�$OH[�&RQUDUG\� 
&RRUGLQDWRU��/LqJH 

0V�'RQDWHOOD�&RUQDJJLD� 
FRRUGLQDWRU��/HFFR 
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$FWRUV 
 
 
$WKpQpH�5R\DO� 
&KDUOHV�5RJLHU�LQ�/LqJH�� 
 
 
6WXGHQWV��9DOHQWLQH�)RUW��(YD�
YDQ� GHU� :DO�� -XOLH� /HPDLUH��
7DUD� 6KDKED]L�� =HKUD� $\�
GRJGX�� 6DUD� /{�� /XLVD�5XWK��
(YH� 'HVWUpH�� &KDUORWWH� $Q�
WRLQH�� (PLOLH� %RFTXp�� /pR�
&KHD��$GULHQ�+XJXHW��0DUWLQ�
-HDQILOV�� ,OLD� .HWWPXV�� 7RP�
6FKUHXUV�DQG�$UQDXG�6FKXU�
JHUV�� 
 
 

3DQ]HUL�� (PPD�3RPRQL�� $Q�
GUHD� 0HUOR�� $QQD� 3DSLQL��
/HRQDUGR�'ROFLQL�DQG�*LRUJLR�
/DQ]RQL�� $QQD� 3DSLQL�� /HR�
QDUGR� 'ROFLQL� DQG� *LRUJLR�
/DQ]RQL��$QQD�%DURQFLQL��1L�
FROH�3HUOLQL�DQG�$QQD�)UDQFD�
3R]]RQL�� 
7HDFKHUV�� 'RQDWHOOD� &RU�
QDJJLD� �FRRUGLQDWRU��� $OLFH�
%LDQFKL��6LOYLD�$OGHJKL��3DROD�
/RPEDUGL� DQG� 5HQDWD� 0H�
QDEDOOL 
 
 
$OO� VWXGHQWV� DUH� DJHG���-����
ZKLFK� FRUUHVSRQGV� WR� �WK��
IRUPV� LQ� RXU� UHVSHFWLYH�
VFKRRO�V\VWHPV�� 

7HDFKHUV��$OH[DQGUH�&RQUDU�
G\� �FRRUGLQDWRU��� 0DULH-(OLVH�
9LFDUL�� (OYLUH�)DUUDXWR��&KDU�
ORWWH� 9LDWRXU�� 0pOLVVD� 3LUURQ��
5DYHQD� 9DVLOLQL� DQG� &DWKH�
ULQH�3LHUURQ�� 
 
 
/LFHR�6FLHQWLILFR�*�%��*UDVVL�
LQ�/HFFR�� 
 
 
6WXGHQWV�� ,UHQH� (ED�� 6LOYLD�
&DPEDJLR�� (GRDUGR�0RQHWD��
$OHVVDQGUD� *XHUUHVFKL�� 6D�
PXHO�%HOLQJKLHUL��(OLVD�)XPD�
JDOOL�� 1LFROR� 0DQ]RQL�� 1LFROD�
&DYDOOL�� 0DUJKHULWD� 0DQ]RQL��
)UDQFHVFR� 'L� *LRUJLR�� $QLWD�
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(XURSHDQ�GLPHQVLRQ� 
 
 
 
7KH� WZR� WHDPV� ZLOO� DGGUHVV�
WKHVH�TXHVWLRQV� 
 
+RZ� GR� WKH� FXOWXUHV� RI� ERWK�
FRXQWULHV� GLIIHU� FRQFHUQLQJ�
VXVWDLQDEOH�IRRG" 
 
+RZ�GR�WKH�V\VWHPV�RI�VKRUW�
IRRG�VXSSO\�FKDLQV�GLIIHU�IURP�
/LqJH� ��%HOJLXP�DQG�/HFFR� ��
,WDO\"� 
 
 
 

$FWLYLWLHV 

 

 

&XOWXUDO� GLVFRYHU\� RI� WZR�
FRXQWULHV�� 

:RUN� LQ� JURXSV� PL[LQJ� VWX�
GHQWV� RI� ERWK� FRXQWULHV�
�ODQJXDJH� DQG� FXOWXUDO� H[�
FKDQJH��� 

9LVLW�RI�VRPH�VKRUW�PDUNHWLQJ�
FKDQQHOV�LQ�/HFFR�DQG�/LqJH� 

 

&UHDWLRQ�RI�D�UHSRUW�LQ�IRUP�RI�
D� ERRNOHW� OLVWLQJ� WKH� GLIIHUHQW�
FKDUDFWHULVWLFV� RI� WKH� VKRUW�
IRRG�VXSSO\�FKDLQV�IRXQG�� 

 

3UHVHQWDWLRQ� RI� WKH� GLIIHUHQW�
VKRUW�IRRG�VXSSO\�FKDLQV��DQG�
WKH� ERRNOHW�� E\� WKH� WZR� H[�
FKDQJH� JURXSV� WR� RWKHU� VWX�
GHQWV�LQ�ERWK�VFKRROV�� 

6FKHGXOH 

 

6HSW��������VHOHFWLRQ�RI�WKH�SDUWQHU�FODVVHV�JURXSV� 

2FW��������SUHOLPLQDU\�ZRUN�RQ�WKH�SURMHFW����GD\V�LQ�/HFFR� 

1RY��DQG�'HF��������SURMHFW�FUHDWLRQ�ZLWK�WKH�SDUWQHU�JURXSV� 

-DQ���������-GD\�FRRUGLQDWLRQ�PHHWLQJ�LQ�/LqJH�WR�DVVHVV�WKH�
SURMHFW�SURJUHVV�DQG�SUHSDUH�WKH��VW��OHJ�RI�WKH�H[FKDQJH�LQ�
/HFFR� 

)HEUXDU\�������SODQQLQJ�RI�RXU�VFKRRO�PHHWLQJ�LQ�/HFFR 

0DUFK�������H[FKDQJH�/LqJH��–�/LFHR�*UDVVL�LQ�/HFFR 

$SULO��0D\�DQG�-XQH�������UHFDS�DQG�HYDOXDWLRQ�WKH�ILUVW�KDOI�RI�
WKH�H[FKDQJH�LQ�/HFFR 

6HSWHPEHU�DQG�2FWREHU�������VXUYH\�RI�WKH�UHWXUQV�IURP�WKH�
VWD\��YLVLWV��H[SHULHQFH��HWF�LQ�/HFFR�ZLWK�WKH�SDUWQHU�JURXSV� 

1RYHPEHU��������-GD\�FRRUGLQDWLRQ�PHHWLQJ�LQ�/LqJH 

'HFHPEHU������DQG�-DQXDU\�������UHSRUW�ZULWLQJ�RI�WKH�ILUVW�
SDUW�RI�RXU�ERRNOHW�RQ�VKRUW�IRRG�VXSSO\�FKDLQV 

0DUFK�������SODQQLQJ�RI�WKH��QG�KDOI�RI�WKH�H[FKDQJH�LQ�/LqJH�
DQG�SDUWLFLSDWLRQ�LQ�WKH�IHVWLYDO�³1RXUULU�/LqJH´�RUJDQL]HG�E\�WKH�
³&HLQWXUH�$OLPHQ-7HUUH�/LqJHRLVH´��FDQFHOOHG�GXH�WR�WKH�FRYLG-
���SDQGHPLF� 

0D\�������H[FKDQJH�/LqJH��–�/LFHR�*UDVVL�LQ�/LqJH��FDQFHOOHG�
GXH�WR�WKH�FRYLG-���SDQGHPLF� 

0D\�DQG�-XQH��������UHFDS�DQG�HYDOXDWLRQ�RI�WKH�VHFRQG�KDOI�RI�
WKH�H[FKDQJH�LQ�/LqJH�DQG�ILQDOL]DWLRQ�DQG�FLUFXODWLRQ�RI�WKH�UH�
SRUW�ERRNOHW� 
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FOOD BANK
Erasmus +                   KA229

Anna Papini – Léo Chea

Food Bank in the world
The first food bank in the world was the St.
Mary's Food Bank Alliance in Arizona,
founded by John van Hengel in 1967. The
U.S. models were also adopted in Europe
where there are over 150 food banks in 12
countries (Italy, Greece, Spain, Portugal,
France, Switzerland, Belgium, Luxembourg,
Ireland, Poland, Latvia, Ukraine) gathered in
the European Food Banks Federation.

Food bank in Italy
In Italy Banco alimentare was founded in
1989 by Danilo Fossati, President of Star, and
Monsignor Luigi Giussani, founder of
Comunione e Liberazione.

The values
The main idea of the foundation is to
contribute to reducing the waste of food
resources to give indigent people support
for a correct and healthy diet. The most
important values are gift and gratuitousness
of action, sharing of needs, fight against
food waste, solidarity without distinction of
race and religion, trust.
(From ethics code of Banco alimentare)

4 benefits of Banco alimentare

•Social: giving a second life to food sustaining
charitable structures and their assistants;
•Economic: reducing the cost of storage and
disposal;
•Environmental: reducing the energetic
footprint and CO2 emissions, recycling
packages.
•Educational: putting in the center of its doing
the person – unique and concrete.

Where is the food from?
� Food industry recovery: 700 more industries;
� Food bank net: food from FEAD (European aid fund to

the indigents);
� Recovery from GDO (large scale retails): daily recovery

food from supermarkets in particular of cooked and
fresh food. This is Siticibo program which is the first
application of the Good Samariatan Law (155/2003);

� Recovery from catering: recovery of portions of cooked
food from hotels, company, and hospital canteens,
school refectories, banquets and retail businesses. It is a
part of Siticibo program.

� Fruit and vegetables recovery: unsold fruit and
vegetable are donated, but still good products;

� Food collection: every year numerous food collections
are organized, first the National Food Collection Day.

National numbers

� 91 235 distributed food in 2017
� Over 1 million of cooked food portions 

recuperated in 2017
� 8 794 000 kg of donated food recuperated 

during the Collections
� 8 042 charitable structures sustained in 2018
� 1 584 271 people helped in 2018
� 1 878 volunteers of Banco Alimentare net in 

2018
� 21 local organisations in Italy

Lombardian numbers

� 204 404 people helped in 2017
� 18 711 000 kg of food recovered in 2017
� 37,4 millions of meals distributed in 2017
� 1 247 charitable structures in 2017

A concrete aid
Autogrill, Chef Express and Maio donated 1€
to Food Bank of Lombardia for each special
sandwiches sold in Milano Centrale station
during three months and half. In this way
they collected 11 365 € that allowed the
donation of 261 395 meals to needy families.
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7KH�&DVFLQD� 
GRQ�*XDQHOOD 
 

 

7KH� &DVFLQD� GRQ� *XDQHOOD�
SURMHFW� �LQ� 9DOPDGHUD�� LV� DQ�
HGXFDWLYH�FRPPXQLW\��ZKRVH�
IXQFWLRQ� LV� WR� FDUH� IRU� FKLO�
GUHQ�� WHHQDJHUV� DQG� \RXQJ�
DGXOWV�LQ�D�VLWXDWLRQ�RI�SUHFD�
ULRXVQHVV�� KDUGVKLS� RU� GHSUL�
YDWLRQ�� 7KH\� GHDO� ZLWK� VRPH�
VHYHQW\� XQGHUDJHG� �KDOI� LQ�
UHVLGHQWLDO�� KDOI� LQ� GD\� FDUH��
RI�YDULHG�QDWLRQDOLWLHV� 

 

 

7KH  &DVFLQD� GRQ� *XDQHOOD�
RZQV�WZR�VLWHV� 

7KH� VLWH� ³&DVFLQD� GRQ� *XD�
QHOOD´� LWVHOI� LV� GHGLFDWHG� WR�
WKH� XQGHUDJHG� LQ� RUGHU� WR� IL�
QDOL]H�WKH�VRFLDO�IDUPLQJ�SUR�
MHFW�� RIIHULQJ� WKHP� SURIHVVLR�
QDO�WUDLQLQJ�DQG�VRFLDO�UHKDEL�
OLWDWLRQ� 

7KH� VLWH� ³3LD]]D� 5RVq´�
ZLOO� EH� GHGLFDWHG� WR� WKH�
\RXQJ� SHRSOH� ZKR� KDYH�
DOUHDG\�EHHQ� WKURXJK� WKH�
VRFLDO� IDUPLQJ� SURMHFW� WR�
KHOS�WKHP�LQ�WKH� ORQJ�UXQ�
ZLWK� WKHLU� QHZ� SDWK�
WKURXJK� OLIH� DV� WKH\� KDYH�
QR�IDPLOLHV�WR�GR�WKDW� 

 

$FKLHYHPHQWV� RI� WKH�
IDUP� 

3URGXFWLRQ�� WUDQVIRUPD�
WLRQ� DQG� PDUNHWLQJ� RI�
IDUP� SURGXFWV�� SLHV�� IUXLW��
ZLQH�� KRQH\�� HJJV��
FKHHVH« 

%XLOGLQJ�RI�D�IDUP�UHVWDX�
UDQW 

&UHDWLRQ�RI�D�FRRSHUDWLYH 

5HQRYDWLRQ� RI� WKH� EXLO�
GLQJ� ³3LD]]D� 5R�
Vq´��DFFRPPRGDWLRQ«� 

%XLOGLQJ� RI� D� KRUVH�
VWDEOH�� D� FKLFNHQ� KRXVH�
DQG� YDULRXV� VWDEOHV� IRU�
FDWWOH�DQG�VKHHS 

$OWRJHWKHU�� WKLV� SURMHFW� ZLOO�
KDYH�D�FRVW�RI�DERXW��P�HX�
URV�� 7KH� ³&DVFLQD� GRQ� *XD�
QHOOD´� DOUHDG\� RZQV� IXQGV�
DPRXQWLQJ�WR���������HXURV��
7KH�UHVW�ZLOO�EH�ILQDQFHG�E\�D�
FURZGIXQGLQJ� FDPSDLJQ� ZLWK�
VKDUHV�IURP�������HXURV�DQG�
WKH� LQVWLWXWLRQ� DOVR� UHOLHV� RQ�
PLFUR-FUHGLWV� 
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'RQ�*XDQHOOD� 
)DUPKRXVH 
 

�$OHVVDQGUD�*XHUUHVFKL� 
6LOYLD�&DPELDJR� 

 

(DW�ZHOO��ZLWKRXW�OHDYLQJ� 
IRRWSULQWV 

 

2Q����0DUFK�������WKH�(UDV�
PXV� .�� JURXS�� FRPSULVLQJ�
WZHQW\�VWXGHQWV� IURP� WKH� ,WD�
OLDQ�LQVWLWXWH�
*�%��*UDVVL
�DQG�
WZHQW\�%HOJLDQ�VWXGHQWV�IURP�
WKH� 
$WKHQHH�5R\DO
� LQVWLWXWH��
YLVLWHG� WKH� 'RQ� *XDQHOOD�
IDUPKRXVH� 

7KH� FRWWDJH�� ORFDWHG� LQ� 9DO�
PDGUHUD�DW� WKH�IRRW�RI�0RXQW�
0RUHJDOOR�LQ�D�ORFDWLRQ�FDOOHG�
3LD]]D�5RVq��LV�DQ�LQVWLWXWLRQ�
DLPHG� DW� RIIHULQJ� SURIHVVLR�
QDO� WUDLQLQJ� DQG� MRE� RSSRUWX�
QLWLHV� WR�PLQRUV�ZHOFRPHG� WR�
WKH�'RQ�*XDQHOOD�FRPPXQLW\�
RI� /HFFR� LQ� FORVH� FROODERUD�
WLRQ� ZLWK� WKH� IDUPKRXVH��
7KHVH� JX\V� DUH� DFWLYHO\� LQ�
YROYHG� LQ� DJULFXOWXUH� DQG�
EUHHGLQJ� DFWLYLWLHV� DLPLQJ� WR�
FUHDWH�D�IDUP�HVSHFLDOO\�GHGL�
FDWHG�WR�F\FOLVWV� 

7KH�ODQG�LQFOXGHV�D�IODW�DUHD��
XVHG� IRU� JUD]LQJ�� DQG� D� KLOO\�
DUHD��ZKHUH�WKH�FXOWLYDWLRQ�RI�
JUDSHV� DQG� ROLYHV� DUH� OR�
FDWHG� 

5LJKW�IURP�WKH�VWDUW��ZH�ZHUH�
VWUXFN�E\�WKH�VXJJHVWLYH�ZDON�
WKDW� IURP�3HVFDUHQLFR� OHG�XV�

GD\�� VWLOO� VHHPHG� VSHFWDFX�
ODU� 

2Q� WKH� RFFDVLRQ� RI� WKH� YLVLW�
WR�WKH�IDUPKRXVH�ZH�KDG�WKH�
RSSRUWXQLW\�WR�VSHDN�ZLWK�RQH�
RI� WKH� PDQDJHUV�� ZKR� LOOXV�
WUDWHG� WKH� SURMHFW� DURXQG�
ZKLFK� WKH� VHWWLQJ� RI� WKH�
IDUPKRXVH� UHYROYHV�� WKDW� LV��
DQ�HQWLUHO\�VXVWDLQDEOH�VRFLDO�
DJULFXOWXUH� WKDW�DLPV� WR�EULQJ�
FKLOGUHQ� ZKR� DUH� DORQH� DQG�
DW� KLJK� ULVN� RI� VRFLDO� H[FOX�
VLRQ� LQWR� WKH� ZRUOG� RI� ZRUN�
WKURXJK�DGHTXDWH�WUDLQLQJ� 

7KH�IDUPKRXVH�LV�DOVR�SURSR�
VHG� DV� D� SODFH� RI� WUHDWPHQW�
IRU� \RXQJ� H[-SULVRQHUV� RU�
ZLWK�D�WUDXPDWLF�SDVW� 

:H� ZHUH� WKHQ� WROG� WKDW�
DPRQJ�WKH�SULPDU\�REMHFWLYHV�
WKHUH� DUH� WKH� VWDUWLQJ� RI� WKH�
PDUNHWLQJ�RI�DJULFXOWXUDO�SUR�
GXFWV� JURZQ� RQ� WKH� VSRW-�
QDPHO\� YHJHWDEOHV�� VPDOO�
IUXLWV��ZLQH��KRQH\��HJJV�DQG�
FKHHVHV� -� DQG� WKH� UHQRYDWH�
WKH� KRXVH� HQVXULQJ� WKH� SUH�
VHQFH� RI� FRPPRQ� VSDFHV��
VXFK�DV�D�KDOO�GLQLQJ��NLWFKHQ�
DQG� ODERUDWRULHV�� DQG�SULYDWH�
VSDFHV�� DSDUWPHQWV� IRU�
JXHVWV�DQG� WRXULVWV� WR� FUHDWH�
WKH� SUHYLRXVO\� PHQWLRQHG�
IDUPKRXVH�IRU�F\FOLVWV� 

7KH� UHVWUXFWXULQJ�ZLOO�EH�FDU�
ULHG� RXW� ZLWK� VXVWDLQDEOH�
PHWKRGV�� WKH� FROOHFWLRQ� RI�

WR�

RXU� GHVWLQDWLRQ�� FOLPELQJ� WKH�
VWUHHWV� RI� 9DOPDGUHUD�� ,Q�
IDFW�� LW� LV� SRVVLEOH� WR�HQMR\� D�
IDQWDVWLF� SDQRUDPD� RI� WKH�
ODNH�ZKLFK��GHVSLWH�WKH�ZLQG\�

 



6KRUW�IRRG�PDUNHWLQJ�FLUFXLWV�LQ�/HFFR 

 
�� 

UDLQZDWHU�ZLOO�EH�HQKDQFHG�WR�
PDNH� LW� XVDEOH� LQ� DJULFXOWXUH�
DQG� KRXVHKROGV�� HOHFWULFLW\�
ZLOO�EH�SURGXFHG�RQO\�DQG�H[�
FOXVLYHO\� XWLOL]LQJ� UHQHZDEOH�
VRXUFHV� DQG� WKH� WHFKQLTXHV�
DQG�PDWHULDOV�XVHG�ZLOO�DOO�EH�
QDWXUDO� 

/DWHU� ZH� YLVLWHG� WKH� VWDEOH�
ZKHUH� D� PRGHVW� YDULHW\� RI�
DQLPDOV� LV� NHSW�� ZKLFK� LQ�
FOXGHV�FDWWOH��VKHHS�DQG�UDE�
ELWV�� DOO� IHG� ZLWK� H[FOXVLYHO\�
RUJDQLF�IRGGHU��7KH�EUHHGLQJ�
PHWKRG� FKRVHQ� LV� JURXQG�
EUHHGLQJ��LQ�IDFW��WKH�DQLPDOV�
KDYH� ODUJH� JUD]LQJ� DUHDV�
DYDLODEOH�� 7KH� K\JLHQLF� FRQ�
GLWLRQV�RI� WKH� EDUQ�DUH� FRQWL�
QXRXVO\� PRQLWRUHG�� DV� ZHOO�
DV�WKH�KHDOWK�RI�WKH�OLYHVWRFN��
VWDUWLQJ� IURP� WKH� PRQLWRULQJ�
RI�GHYHORSPHQW�DQG�JURZWK� 

:H� WKHQ� KHDGHG� WR� D� VKHG�
ORFDWHG�QHDU�WKH�EDUQ��ZKHUH�
ZH� KDG� WKH� RSSRUWXQLW\� WR�
WDVWH� VRPH� RI� WKH� SURGXFWV�
PDQXIDFWXUHG� LQ� WKH�
IDUPKRXVH�� VXFK� DV� JRDW�
FKHHVH�� VRPH� VZHHWV�� DSSOH�
MXLFH�DQG�DJULFXOWXUDO�EHHU��DOO�
JURZQ�WKURXJK�WKH�XVH�RI�RU�
JDQLF� IHUWLOL]HUV� DQG� VXVWDL�
QDEOH�WHFKQLTXHV� 

SODLQLQJ� XV� EULHIO\� WKH� SULQ�
FLSOHV� RI� ELRORJLFDO� DJULFXO�
WXUH�� ZKLFK�� LQ� VSLWH� RI� ZKDW�
ZH�FRXOG�WKLQN��XVHV�SDUDVLWL�
FLGHV� WRR�� WKDW� PXVW� EH� DS�
SURYHG�E\�WKH�ELRORJLFDO�FRQ�
VRUWLXP�DQG�PXVW�QRW�FRQWDLQ�
LQYDVLYH� FKHPLFDO� VXEV�
WDQFHV� 

$IWHU� WKLV� LQWURGXFWLRQ�ZH� OHIW�
WKH� FHQWUDO� FRXUW\DUG� RI� WKH�
IDUP� WR� JR� WR� WKH� ILHOGV� DQG�
VHH� GLUHFWO\� KRZ� DQG� ZKHUH�
WKH�YDULRXV�NLQGV�RI�SURGXFWV�
RI� WKH� IDUP� DUH� JURZQ�� +H�
H[SODLQHG� � XV� KRZ� WKHLU� SUR�
GXFWV�DUH�VROG� WR� WKHLU�FXVWR�
PHUV�� WKURXJK� D� QHDUE\�
JURXS�RI�VXSSRUWLYH�SXUFKDVH�
DQG�DOVR�WKURXJK��WKHLU�RXWOHW�
�ZKLFK�LV�RSHQ�RQO\�RQ�7XHV�
GD\� DIWHUQRRQ� DQG� RQ� 6DWXU�
GD\�EHFDXVH�NHHSLQJ�WKH�RX�
WOHW�RSHQ�HYHU\�GD\�ZRXOG�EH�
MXVW� D� ZDVWH� RI� PRQH\� DQG�
HQHUJ\�� FRQVLGHULQJ� WKDW� WKH�
FXVWRPHUV� DUH� VWURQJO\� LQWH�
UHVWHG� DQG� PRWLYDWHG� DQG�
ZRXOG� EX\� IURP� WKHP� ZKDW-
HYHU�WKH�RSHQLQJ�GD\�ZDV�� 

&DVFLQD�5DPSLQD 

 
�(GRDUGR�0RQHWD� 

 

'R�QRW�WUDPSOH�RQ�WKH�HQYLURQ�
PHQW��GR�QRW�WUDPSOH�RQ�GLJQLW\ 

2Q� 7XHVGD\� WKH� ��WK� RI�
0DUFK� RXU� GULYHU� WRRN� XV� WR�
0RQWLFHOOR� %ULDQ]D� WR� YLVLW�
&DVFLQD� 5DPSLQD�� D� IDPLO\-
UXQ�ELRORJLFDO�IDUP� 

+HUH�WKH�RZQHU�)DEUL]LR�ZHO�
FRPHG� XV� DQG� LPPHGLDWHO\�
VHHPHG� WR� EH� YHU\� DFFRP�
PRGDWLQJ� WRZDUGV� WKH� ER\V�
DQG�WKH�JLUOV�RI�RXU�JURXS��+H�
VWDUWHG� WHOOLQJ� XV� WKDW� LW� DOO�
KDG� EHJXQ� IURP� KLV� ZLOO� WR�
SUHVHUYH�KLV�IDPLO\�ODQGV�DQG�
QRW�DV�D�UHDO�MRE��$V�KH�GLGQ¶W�
KDYH� HQRXJK� PRQH\� WR� VHW�
XS�D�ELJ�EXVLQHVV��KH�VLPSO\�
VWDUWHG� IURP� D� VPDOO� YHJH�
WDEOH� JDUGHQ��EHFDXVH� YHJH�
WDEOHV� DUH� HDVLHU� WR� FXOWLYDWH�
DQG� WR� VHOO� DQG�
WKHLU� VHHGV� DUH�
HDVLHU� WR� ILQG��
+H�ZHQW� RQ� H[�
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&DVFLQD� 5DPSLQD� LQ� 0RQWL�
FHOOR� %ULDQ]D� LV� DQ� RUJDQLF�
IDUP�IRXQGHG� LQ������E\�)D�
EUL]LR� 0DXUL� DQG� (OHQD� 5LYD�
DV� D� SDUW-WLPH� DFWLYLW\�� 3UR�
GXFWLRQ� ODWHU� LQFUHDVHG� RYHU�
WKH�\HDUV�DQG�WKH�IDUP�WRGD\�
KDV�EHFRPH�D�IXOO-WLPH�MRE�RQ�
DERXW� �� KHFWDUHV� FXOWLYDWHG�
ODQG� �RUJDQLF� YHJHWDEOHV�� LQ�
YROYLQJ� VHYHUDO� IDPLOLHV� DQG�
IULHQGV� 

 

 

7KH� 6ROLGDULW\� 3XUFKDVH�
*URXSV��*�$�6���LQ�/HFFR�
DQG�LQ�/RPEDUG\ 
 

 

:H�PHHW�DW�WKH�© /LFHR�*��%��
*UDVVL ª�IRU�D�OHFWXUH�RQ�6ROL�
GDULW\� 3XUFKDVH� *URXSV�
�*�$�6��� E\� 'DULR� &RQVRQQL��
7KLV� DOORZHG� XV� WR� XQGHUV�
WDQG� KRZ� WKRVH� 6ROLGDULW\�
3XUFKDVH� *URXSV� ZRUN� LQ�
/HFFR� DQG� LQ� /RPEDUG\�� DV�
ZHOO� DV� WKH� GLIIHUHQFHV� IURP�
WKHLU�%HOJLDQ�HTXLYDOHQWV��8O�
WLPDWHO\��LW�LPSURYHG�RXU�DZD�
UHQHVV� RI� WKH� LPSRUWDQFH� RI�
RXU�FKRLFHV�DV�FRQVXPHUV� 

 

 

 

 

%HVLGH� VHDVRQDO� IUHVK� YHJH�
WDEOHV�� WKH� IDUP� DOVR� PDNHV�
����� QDWXUDO� SUHVHUYHV��
MDPV�DQG�VRUEHWV�� 

 

7KH� ODWHVW� DFWLYLW\� LV� RUJDQLF�
UDLVLQJ� RI� FKLFNHQV� DQG� SLJV�
�ERWK� LQ� ODUJH� RSHQ-DLU� JUDV�
VODQGV��� 7KH� ZKROH� SURGXF�
WLRQ� LV� VROG� GLUHFWO\� WR� FXVWR�
PHUV� ZKR� GR� WKHLU� VKRSSLQJ�
DW� WKH� IDUP� DQG� WR� VROLGDULW\�
SXUFKDVH�JURXSV�IURP�0RQWL�
FHOOR� %ULDQ]D�� 7KH� IDUP� DOVR�
RUJDQL]HV� HGXFDWLRQDO� DFWLYL�
WLHV� IRU� VFKRROV� RQ� IRRG� DQG�
RUJDQLF� IDUPLQJ�� )DPLO\�
HYHQWV� DUH� RUJDQL]HG� GDLO\��
VXFK� DV� IDUP� H[KLELWLRQV�� ID�
PLO\� SDUWLHV� RU� FRRNLQJ� GH�
PRQVWUDWLRQV� 
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+HUH� LV� D� VKRUW� VXPPDU\� RI�
'DULR� &RQVRQQL¶V� OHFWXUH� RQ�
6ROLGDULW\�3XUFKDVH�*URXSV � 

 

 

 

 
>ŽŵďĂƌĚǇ� ŚĂƐ�
ĂďŽƵƚ�ϰϯϬ�^ŽůŝĚĂͲ
ƌŝƚǇ� WƵƌĐŚĂƐĞ�
'ƌŽƵƉƐ� ;'͘�͘^͘�
ĨŽƌ�
ͨ 'ƌŽƵƉĞŵĞŶƚƐ�
Ě͛�ĐŚĂƚƐ� ^ŽůŝͲ
ĚĂŝƌĞƐ ͩͿ� ĂŶĚ� ŝƚ�
ĞŵƉůŽǇƐ� ĂďŽƵƚ�
ϳϬϬϬϬ� ƉĞŽƉůĞ� ĨŽƌ�

Ă�ŐůŽďĂů�ƚƵƌŶŽǀĞƌ�ŽĨ�ϭϯŵ�ĞƵƌŽƐ͘�dŚŽƐĞ�ŐƌŽƵƉƐ�
ŚĂǀĞ�ŵĂŶǇ� ĨƵŶĐƟŽŶĂůŝƟĞƐ͕� ĨƌŽŵ�ĐŽŵŵŽŶ�ƉƵƌͲ
ĐŚĂƐĞ� ŽĨ� ĨŽŽĚ� ƚŽ� ƐŽĐŝĂů� ĂŝĚ͘� dŚĞ� ƐŽĐŝĂů� ĂĐƟŽŶ�
ŝŶĐůƵĚĞƐ� ĨŽƌ� ĞǆĂŵƉůĞ� ĂŝĚƐ� ĂŵŽŶŐ� ĨĂƌŵĞƌƐ� ƚŽͲ
ǁĂƌĚƐ� ŽƌŐĂŶŝĐ� ĨĂƌŵŝŶŐ͕� ƚŚĞ� ƐĞƫŶŐ� ƵƉ� ŽĨ� ĨĂƌͲ
ŵŝŶŐ�ĐŽŽƉĞƌĂƟǀĞƐ͕�ĞŶƐƵƌŝŶŐ�Ă�ĮǆĞĚ�ŝŶĐŽŵĞ͙� 

dŚĞ�^ŽůŝĚĂƌŝƚǇ�WƵƌĐŚĂƐĞ�'ƌŽƵƉƐ�ĂƌĞ� ŝŶĚĞĞĚ�ĂŶ�
ĂůƚĞƌŶĂƟǀĞ� ƚŽ� ƚŚĞ� ƐƚĂŶĚĂƌĚ� ĨŽŽĚ� ĚŝƐƚƌŝďƵƟŽŶ�
ĂŶĚ� ƚŚĞǇ� ĐĂŶ� ďǇ-ƉĂƐƐ� ŝŶƚĞƌŵĞĚŝĂƌŝĞƐ�
;ǁŚŽůĞƐĂůĞƌƐ͕�ƐƵƉĞƌŵĂƌŬĞƚƐ͙Ϳ� ŝŶ�ƚŚĞ�ĨŽŽĚ�ƐĞĐͲ
ƚŽƌ�ďǇ�ƐĞůůŝŶŐ�ĚŝƌĞĐƚůǇ�ĨƌŽŵ�ƉƌŽĚƵĐĞƌ�ƚŽ�ĐŽŶƐƵͲ
ŵĞƌ͊ 

dŚĞǇ� ĐĂŶ� ĂůƐŽ� ŝŶŇƵĞŶĐĞ� ƚŚĞ� ĨĂƌŵĞƌƐ� ŝŶ� ƚŚĞŝƌ�
ĐŚŽŝĐĞ� ŽĨ� ƉƌŽĚƵĐƚƐ� ;ƵƐŝŶŐ� ůŽĐĂů� ƉƌŽĚƵĐƚƐͿ͕� ŝŶ�
ƚŚĞŝƌ�ĐŚŽŝĐĞ�ŽĨ�ǁŚŝĐŚ�ƉƌŽĚƵĐĞ�ƚŽ�ŐƌŽǁ͕�ŝŶ�ƚŚĞŝƌ�
ĐŚŽŝĐĞ�ŽĨ�ŝŶǀĞƐƚŵĞŶƚƐ͙ 

/Ŷ� /ƚĂůǇ� ƚŚĞ� ^ŽůŝĚĂƌŝƚǇ� WƵƌĐŚĂƐĞ� 'ƌŽƵƉƐ� ĐĂŶ�
ŚĂǀĞ�Ă�ǁŝĚĞ� ƌĂŶŐĞ�ŽĨ� ƌŽůĞƐ� ƚŽ�ƉůĂǇ͕� ƚŚĞ� ƐŽĐŝĂů�
ĂƐƉĞĐƚ� ĐĂŶ� ĞǀĞŶ� ďĞ�ŵŽƌĞ� ŝŵƉŽƌƚĂŶƚ� ƚŚĂŶ� ƚŚĞ�
ŐƌŽǁŶ�ƉƌŽĚƵĐƚƐ͘ 

dŚĞ�^ŽůŝĚĂƌŝƚǇ�WƵƌĐŚĂƐĞ�'ƌŽƵƉƐ�ĂƉƉůǇ�ƚŚĞ�ƉƌŝŶͲ
ĐŝƉůĞ� ŽĨ� ǌĞƌŽ� ŬŝůŽŵĞƚƌĞ� ;ŬŵϬͿ͕�ǁŚŝĐŚ� ƐƵƉƉŽƌƚƐ�
ƚŚĞ� ůŽĐĂů� ŵĂƌŬĞƚ͕� ůŝŵŝƚƐ� ƚŚĞ� ŶƵŵďĞƌ� ŽĨ� ŝŶͲ
ƚĞƌŵĞĚŝĂƌŝĞƐ� ĂŶĚ� ŐƵĂƌĂŶƚĞĞƐ� ĚĞĐĞŶƚ� ǁŽƌŬŝŶŐ�
ĐŽŶĚŝƟŽŶƐ͘ 

dŚĞǇ� ŝŵƉƌŽǀĞ�ƚŚĞ�ĂĐĐĞƐƐ�ƚŽ�ĂŶĚ�ƚŚĞ�ƋƵĂůŝƚǇ�ŽĨ�
ůŽĐĂů� ƉƌŽĚƵĐƚƐ� ĂŶĚ� ƚŚĞǇ� ŝŵƉƌŽǀĞ� ƚŚĞ� ĨĂƌŵĞƌƐ͛�
ƋƵĂůŝƚǇ�ŽĨ�ůŝĨĞ͘�dŚĞŝƌ�ŶĞǆƚ�Ăŝŵ�ŝƐ�ƚŽ�ŵĂŬĞ�ƚŚŽƐĞ�
ůŽĐĂů� ƉƌŽĚƵĐƚƐ� ĂĐĐĞƐƐŝďůĞ� ƚŽ� ĞǀĞƌǇ� ƐŽĐŝŽ-
ĞĐŽŶŽŵŝĐ�ĐůĂƐƐ͘ 

 

(FRQRP\�DQG� 
VXVWDLQDELOLW\ 
 

�$QLWD�3DQ]HUL��0DUJKHULWD�0DQ]RQL��(PPD�3RPRQL� 

 

2Q�7XHVGD\�WKH���WK�RI�0DUFK�ZH�PHW�0U��0DVVL�
PLOLDQR� /HSUDWWL�� D� WUDLQHU� DQG� UHVHDUFKHU� LQ� WKH�
ILHOGV�RI�(FRQRP\�DQG�6RFLDO�6WXGLHV���,Q�KLV�OHF�
WXUH�KH�GLVFXVVHG�ZLWK�XV�DERXW� WKH� UHODWLRQ�EHW�
ZHHQ�HFRQRP\�DQG�VXVWDLQDELOLW\��7KH� ILUVW� LVVXH�
WKDW� ZDV� WDNHQ� LQWR� DFFRXQW� ZDV� ³LQHTXDOLW\´�� LQ�
SDUWLFXODU��ZLWK�WKH�KHOS�RI�VRPH�FKDUWV��ZH�ZHUH�
DEOH� WR�VHH�KRZ� WKH� LQHTXDOLW\� EHWZHHQ� ULFK�DQG�
SRRU�FRXQWULHV�KDV�VLJQLILFDQWO\�JURZQ�WKURXJKRXW�
WKH���WK�FHQWXU\� 

,Q�DGGLWLRQ��HYHQ�ZLWKLQ�WKH�VDPH�FRXQWU\��WKHUH�LV�
D� KXJH� HFRQRPLF� GLVSDULW\�� ,Q� IDFW� GXULQJ� WKH�
\HDUV�EHWZHHQ�WKH�����V�DQG������WKH�QXPEHU�RI�
SHRSOH� KROGLQJ� WKH� PDMRULW\� RI� WKH� VKDUH� FDSLWDO�
ZHQW�IURP���ULFK�RYHU���SRRU�SHRSOH�WR���ULFK�RYHU�
���SRRU�SHRSOH� 

7KH�FXUUHQW�VLWXDWLRQ�GUDVWLFDOO\�JRW�ZRUVH��LQGHHG�
LQ� ������ ��� SHRSOH� RZQ� WKH� VDPH� ZHDOWK� WKDQ�
QHDUO\�KDOI�RI�WKH�JOREDO�SRSXODWLRQ� 

)XUWKHUPRUH�PRGHUQ� HFRQRP\�� WKDW� GRHVQ
W� JLYH�
SDUWLFXODU� DWWHQWLRQ� WR� WKH� SURWHFWLRQ� RI� WKH� HQYL�
URQPHQWDO�VXVWDLQDELOLW\��FDXVHG�VRPH�LUUHSDUDEOH�
GDPDJH� WR� HDUWK��2QH� RI� WKH� GDPDJH� WKDW� FRXOG�
EH�UHSDLUHG�LV�WKH�ELRGLYHUVLW\�RI�VSHFLHV�DQG�HFR�
V\VWHPV��,Q�FRQWUDVW�RWKHU�SUREOHPV�FRXOG�EH�SDU�
WLDOO\�UHVROYHG�RU�LPSURYHG� 

&OLPDWH�FKDQJH��PDLQO\�FDXVHG�E\�LQGXVWULDO�DFWL�
YLWLHV�DQG�FDUERQ�GLR[LGH�HPLVVLRQV�� LV�QR� ORQJHU�
D�QDWXUDO�HYHQW�DV�LW�ZDV�LQ�WKH�SDVW��VLQFH�GXULQJ�
DQFLHQW�WLPHV�SHULRGV�RI�JODFLDWLRQV�ZHUH�IROORZHG�
E\�SHULRGV�RI�PRUH�WHPSHUDWH�FOLPDWH��1RZDGD\V��
ZH�DUH�QRW�DEOH�WR�FRPSOHWHO\��UHYHUVH�RXU�VLWXD�
WLRQ��+RZHYHU��ZH�FDQ�OHVVHQ�LW��EXW�SURYLGLQJ�WKDW�
ZH�LQWHUYHQH�DV�VRRQ�DV�SRVVLEOH��:H�VKRXOG�PD�
QDJH�WR� UHGXFH� WKH�XVH�RI� IRVVLO� IXHOV�XS� WR�����
E\� ������ DQG� PDQDJH� WR� FRPSOHWHO\� JHW� ULG� RI�
WKHP�E\������ 
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7KH�IDFWRU\� 
³0DXUL�)RUPDJJL´� 
DW�3DVWXUR 
 
 

�)UDQFHVFR�'H�*LRUJLR����������������������������������������������������������������������������������������������������������������
/HRQDUGR�'ROFLQL��$QQD�3R]]RQL� 

 

2Q�)ULGD\����0DUFK�ZH�ZHQW�
WR�9DOVDVVLQD��PRUH�SUHFLVHO\�
WR� 3DVWXUR�� WR� YLVLW� D� KLVWRULF�

FRPSDQ\�� WKH� 0DXUL� FKHHVH�
IDFWRU\��DQG�DQ�DUWLVDQ�DFWLYL�
W\�� DOZD\V� FRQFHUQLQJ� WKH�
SURGXFWLRQ� RI� FKHHVHV�� E\�
0UV��'RQLVHOOL� 

7KH�SXUSRVH�RI�WKLV�RXWLQJ�IRU�
RXU� (UDVPXV� JURXS� ZDV� WR�
FRPSDUH� WZR� GLIIHUHQW� W\SHV�
RI� SURGXFWLRQ� �LQ� WKLV� FDVH�
FRQFHUQLQJ� WKH� GDLU\� EXVL�
QHVV��� WKH� ILUVW� LV� LQ� IDFW� DQ�
LQGXVWULDO� UHDOLW\�� ZKLFK�
PDNHV�PDQ\�IRUPV�RI�FKHHVH�
HYHU\� GD\�� ZKLOH� WKH� VHFRQG�

SODFH�� DQG� WKHUHIRUH� WKH�PLO�
NLQJ�DQG�PLON�SURGXFWLRQ��KDV�
EHHQ� GHILQLWLYHO\� PRYHG� WR�
7UHYLJOLR��D�YLOODJH�LQ�WKH�%HU�
JDPR� DUHD�� ZKHUH� DQRWKHU�
0DXUL�IDFWRU\�VWDQGV� 

:H� WKHUHIRUH� GHGXFHG� WKDW�
PLON�� EHIRUH� EHLQJ� WUDQV�
IRUPHG� LQWR� FKHHVH� LQ� WKH�
FHQWUDO�SODQW�RI�0DXUL�LQ�3DV�

WXUR��PXVW�PDNH�D�VLJQLILFDQW�
MRXUQH\� RQ� KHDY\� WUDQVSRUW�
YHKLFOHV�� ZKLFK� FRQWULEXWH� WR�
WKH�LQFUHDVH�LQ�HQYLURQPHQWDO�
SROOXWLRQ� 

7KH� PDQDJHU� RI� WKH� GLVFL�
SOLQH� WKHQ� LQIRUPHG� XV� WKDW��
LQ� UHFHQW� \HDUV�� 0DXUL� KDV�
LQFUHDVHG� WKH� XVH� RI� DXWR�
PDWHG� PDFKLQHU\�� SXUFKD�
VLQJ�IRXU�LQ�WKH�ODVW�IHZ�PRQ�
WKV��ZKLFK�KDYH�FDXVHG�D�GH�
FUHDVH� LQ� WKH� VWDII� RI� RYHU�
RQH� KXQGUHG� ZRUNHUV�� DO�

LV� DQ� DUWLVDQ� SURGXFWLRQ��
ZKLFK� SURGXFHV� DERXW� ILIW\�
³7DOHJJLR´�IRUPV�GDLO\� 

$URXQG� ����� ZH� DUULYHG� DW�
RXU�ILUVW�VWRS�DQG��DIWHU�EHLQJ�
ZHOFRPHG� DW� WKH� 0DXUL�
KHDGTXDUWHUV� E\� (PLOLR� 0L�

QX]]R�� KHDG�RI� GLVFLSOLQH�ZL�
WKLQ�WKH�FRPSDQ\��DQG�KDYLQJ�
WDNHQ� WKH� QHFHVVDU\� SUHFDX�
WLRQV� RQ� K\JLHQH� DQG� VDIHW\��
ZH�VWDUWHG�WKH�YLVLW�RI�WKH�IDF�
WRU\� 

7KH� ILUVW� LQIRUPDWLRQ�JLYHQ� WR�
XV� E\�0LQX]]R� FRQFHUQV� WKH�
QXPHURXV�QDWLRQDO�DQG� LQWHU�
QDWLRQDO� FHUWLILFDWLRQV� ���� LQ�
WRWDO�� ZKLFK� JXDUDQWHH� WKH�
TXDOLW\� RI� WKH� FKHHVH�� KH�
VXEVHTXHQWO\� LQIRUPHG� XV�
WKDW� WKH� FRZV
� EUHHGLQJ�
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IDPLO\�� D� JLDQW� RI� WKH� HFRQR�
P\� LQ� LWV� VHFWRU� KDV� GHYH�
ORSHG� RYHU� ���� \HDUV�� ZKLFK�
VHOOV� WKH� LWV� SURGXFWV� DOVR� LQ�
WKH� PRVW� IDPRXV� VXSHUPDU�
NHWV�LQ�,WDO\�DQG�DEURDG��7KLV�
FDQ� EH� VHHQ� ILUVW� DV� DQ� DG�
YDQWDJH� IURP� DQ� HFRQRPLF�
SRLQW� RI� YLHZ��EXW� LQ� UHDOLW\� LW�
DOVR�KDV�D�KLVWRULFDO�YDOXH��DV�
WKH� TXDOLW\� RI� WKH� SURGXFWV��
ZKLFK� LQ� VXFK� D� ODUJH� VFDOH�
FRXOG� EH� ORZHU�� KDV� EHHQ�
PDLQWDLQHG� IRU� WKUHH� JHQHUD�
WLRQV� 

0DXUL�ZLOO� WKHUHIRUH� UHPDLQ�D�
SLOODU� RI� IXQGDPHQWDO� LPSRU�
WDQFH� IRU� WKH� SURGXFWLRQ� RI�
FKHHVHV� LQ� 9DOVDVVLQD� DQG�
ZLOO� DOZD\V� EH� UHPHPEHUHG�
LQ� D� SRVLWLYH� ZD\� E\� DOO� WKH�
HPSOR\HHV�WR�ZKRP�LW�RIIHUHG�
MREV��LQ�WKH�SDVW�DV�WRGD\� 

 

7KH�'RQLVHOOL�)DUP 

�$QQD�3DSLQL��,UHQH�(UED� 

7+(� ©,1*5(',(176ª� )25� $�
*22'� 7$/(**,2�� 6(5(1,�
7<�� $� /27� 2)� :25.� $1'�
7+(�%21'�:,7+�7+(�7(55,�
725< 

 

,Q�WKH�VLOHQFH�LQWHUUXSWHG�RQO\�
E\� VRPH� EHOORZV�� ZLWK� D�
VZHHW�VPLOH�DQG�KDSS\�H\HV��
0UV�� 'RQLVHOOL� ZHOFRPHV� XV�
LQ� KHU� VWDEOH� WR� LQWURGXFH� XV�
WR�KHU�FRZV�DQG�KHU�OLIH�DV�D�
EUHHGHU� 

,W� LV� )ULGD\� ��� 0DUFK� ������
WKH� ODVW�GD\�RI�RXU�H[FKDQJH�
H[SHULHQFH� LQ� ,WDO\�RQ�WKH� WR�
SLF� RI� VXVWDLQDEOH� QXWULWLRQ��
$IWHU�D�VKRUW�ZDON�WKURXJK�WKH�
VWUHHWV� RI� 3DVWXUR�� RQ� WKH�
WUDFHV� RI� WKH� SRHW� $QWRQLD�
3R]]L�� DQG� DORQJ� WKH�
FKHVWQXW� JURYH� ZDON�� ZH� DU�
ULYH� DW� WKH� IDUP� RYHUORRNLQJ�

WKH�YDOOH\� 

$URXQG� WKH�EXLOGLQJ� XVHG� IRU�
DQLPDOV�� WKHUH� DUH� JUHHQ�
PHDGRZV� WKDW� VKLQH� XQGHU�
WKH�PLGGD\�VXQ� 

:H� LPPHGLDWHO\� HQWHU� WKH�
EDUQ�ZKHUH�DERXW� IRUW\� FRZV�
DQG�PLON� FRZV� UHVW� DV� XVXDO�
LQ� WKH� KRWWHVW� KRXUV� RI� WKH�
GD\�� 7KH\� JHW� D� ELW� DQQR\HG�
ZLWK� RXU� FKDWWHULQJ�� EXW� WKH\�
FHOHEUDWH� WKRVH� ZKR� FDUHVV�
WKHP� 

0RVW� RI� WKHP� DUH� DOSLQH�
EURZQV��RWKHU�EODFN�GDSSOHG��
ODUJH� PLON� SURGXFHUV�� DQG�
VRPH�3LHGPRQWHVH��$OO� KDYH�
WKHLU� WDLOV�KDQJLQJ�ZLWK�D�VRIW�
HODVWLF�EDQG� WR�SUHYHQW� WKHP�
IURP� JHWWLQJ� GLUW\� ZKHQ� WKH\�
VLW�� WKXV�DWWUDFWLQJ�PRUH�IOLHV��
,Q�D�VHFOXGHG�DUHD��WKHUH�DUH�
WZR� QHZ-ERUQ� FDOYHV� ZKLFK�
JHW� FXULRXV� RQ� WKHLU� VOHQGHU�
OHJV� 

7KHQ�� WKH� ZRPDQ� VKRZV� XV�
WKH� ERLOHU� ZKHUH� WKH� PLON� LV�
KHDWHG��WKH�ODUJH�FRSSHU�FRQ�
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WDLQHUV� XVHG� LQ� SDVW� WLPHV�
DQG� D� VWUDQJH� VWHHO� WDEOH�
ZKHUH� WKH� ILUVW� VDOW� IRUPV��
SUHSDUHG� WKH� VDPH�PRUQLQJ��
UHVW�� 2XWVLGH� WKH� URRP� WKHUH�
DUH� WKH� ORZ� ZRRGHQ� FUDWHV�
ZKHUH�WKH\�ZLOO�EH�SODFHG�IRU�
DJLQJ� DQG� ZLOO� EH� VDOWHG� E\�
KDQG�HYHU\�WKUHH��IRXU�GD\V� 

7KH� EHOOV� KDQJ� LQ� D� URZ� RQ�
RQH� ZDOO�� DUUDQJHG� LQ� D� SHU�
IHFW�PXVLFDO� VFDOH�� 7KH\� DUH�
XVHG� LQ� WKH� VXPPHU� ZKHQ�
WKH� FRZV� JR� WR� WKH� SDVWXUHV�
RI� WKH� 9DOELDQGLQR�� D� IORXULV�
KLQJ�YDOOH\�QHDU�3DVWXUR��7KH�
PLON� LV� WKHQ� EURXJKW� WR� WKH�
IDUP� IRU� WKH� SURGXFWLRQ� RI� D�
FKHHVH�ZLWK�D� WUXH� IODYRXU�RI�
PRXQWDLQ�KHUEV� 

0UV�� 'RQLVHOOL� SURGXFHV�
DERXW� ILIW\� IRUPV� RI� 7DOHJJLR�
FKHHVH�D�GD\�ZLWK�WKH�PLON�RI�
KHU� FRZV�� VRPH� DUH� VROG� DV�
ILUVW� VDOW� RI� WKUHH�� IRXU� GD\V��
ZKLOH� WKH� RWKHUV� DUH� OHIW� WR�
PDWXUH� IRU� PRUH� WKDQ� WKLUW\�
GD\V� DQG� FDQ� EH� SXUFKDVHG�
DV�&LUHVD�EUDQG�DQG�LQ�VRPH�
QLFKH� VWRUHV� LQ� WKH� 8QLWHG�
6WDWHV� 

,W� LV� WLULQJ� WR� JHW� XS� HYHU\�
PRUQLQJ� DW� ����� WR� IHHG� WKH�
DQLPDOV�� FOHDQ� WKH� EDUQ� DQG�
PLON� WKH� FRZV�� EXW� WKH� VDWLV�
IDFWLRQ�ZLWK�ZKLFK�WKH�ZRPDQ�
VKRZV�XV�KHU�7DOHJJLR��WRJH�

WKHU� ZLWK� WKH� VLOHQFH� DQG�
SHDFH�RI�WKH�ORFDWLRQ��UHSD\V�
DOO�HIIRUWV�� 

,W�ZDV�SHUKDSV� WKH�EHVW�FRQ�
FOXVLRQ�IRU�RXU�ZHHN��LQ�ZKLFK�
ZH�KDYH�UHIOHFWHG�D�ORW�RQ�WKH�
UHODWLRQVKLS� EHWZHHQ� PDQ�
DQG� WKH� HQYLURQPHQW�� RQ� WKH�
SUREOHP� RI� UHFRQFLOLQJ� UHV�
SHFW�IRU�WKH�HQYLURQPHQW�ZLWK�
WKH� ZHOO-EHLQJ� RI� PDQ�� 0UV��
'RQLVHOOL� DQG� WKH� FDUH� ZLWK�
ZKLFK� VKH� GHGLFDWHV� KHUVHOI��
ERWK�WR�WKH�TXDOLW\�RI�KHU�SUR�
GXFWV� DQG� WR� WKH� ZHOIDUH� RI�
KHU� DQLPDOV�� DUH� SURRI� WKDW�
WKH� VROXWLRQ� WR� WKH� GLOHPPD�
H[LVWV�� LW� FDQ� EH� IRXQG� LQ� D�
VPDOO�FRPSDQ\�RI�RXU�DUHD� 
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/D� )HUPH� j� O¶$UEUH� GH�
/LqJH 
�(PLOLH�%RFTXp��0DUWLQ�-HDQILOV� 

 
7KLV� LV�D�IDPLO\�EXVLQHVV�ED�
VHG�LQ�WKH�YLOODJH�RI�/DQWLQ��,W�
SURGXFHV� DQG� VHOOV� RUJDQLF�
IRRG�� 7KH� SURGXFHU� VHOOV� RQ�
WKH�VLWH�RI�SURGXFWLRQ�DQG�WKH�
LGHD� RI� WKH� FRPSDQ\� LV� WR�
PRYH�WRZDUGV�WKH�FXVWRPHUV� 

 

7KH� IDUP� ZDV� D� SLRQHHU� LQ�
WKH�RUJDQLF�VHFWRU�LQ�%HOJLXP�
DQG�WRGD\� LW� LV�SURXG�RI�D�UH�
SXWDWLRQ�WKDW�LW�HQGHDYRXUV�WR�
PHULW�HYHU\�GD\� 

 

7KH� EXWFKHU¶V� LV� ORFDWHG� LQ�
WKH� PLQL-PDUNHW� DQG� LW� SUR�
FHVVHV� WKH� IDUP� DQLPDOV� WR�
SUHVHQW� FXVWRPHUV� ZLWK� D�
FRXQWHU� ZRUWK\� RI� WUXH�
FUDIWVPHQ��)URP�WKH�SLHFH�RI�
PHDW�WR�WKH�ILQH�GHOLFDWHVVHQ��
HYHU\WKLQJ� LV� KRPH-PDGH� LQ�
WKHLU�ZRUNVKRSV� 

� 

7KH�����P��PLQL-PDUNHW�ZHO�
FRPHV� WKH� FRQVXPHUV� FRQ�
FHUQHG�ZLWK� WKHLU� RZQ� KHDOWK�
DQG� WKDW� RI� WKH� SODQHW� LQ� DQ�
HFRORJLFDO� EXLOGLQJ�� 7KH�
ZKROH� UDQJH� RI� RUJDQLF� SUR�
GXFWV�PDNHV�LW�SRVVLEOH�WR�GR�
DOO� RQH¶V� VKRSSLQJ� RQ� WKH�
SUHPLVHV��IURP�FRVPHWLF�SUR�
GXFWV� WR� IUHVK� YHJHWDEOHV��
VSHFLDOLVWV� DUH� WKHUH� WR� ZHO�
FRPH�DQG�DGYLVH�\RX� 

 

7KH� UHVWDXUDQW  µ$X�3¶WLW�%RQ�
2UPH¶� RIIHUV� ILQH� ORFDO� FXL�
VLQH�� DXWKHQWLF� SURGXFWV� DQG�
PRGHUQ� FXLVLQH� FUHDWLYLW\�� ,W�
LV� WKH� ILUVW� FHUWLILHG������RU�
JDQLF� UHVWDXUDQW� LQ� WKH�/LqJH�
DUHD� 

 

 

�$OO�WKH�DFWLYLWLHV�RI�WKLV�RUJD�
QLF�JURXS�DLP�DW�RQH�DQG�WKH�
VDPH�WKLQJ��WR�HQDEOH�FRQVX�
PHUV� WR� SXUFKDVH� RUJDQLF�
SURGXFWV� GLUHFWO\� LQ� GLIIHUHQW�
IRUPV� 

 

7KH� IDUP� LQFOXGHV� YHJHWDEOH�
JURZLQJ� �RYHU� ��� YHJHWDEOH�
YDULHWLHV� HDFK� \HDU�� SOXV�
VPDOO� IUXLWV��� EUHHGLQJ� �SLJV��
FDWWOH� DQG� SRXOWU\�� DQG� DJUL�
FXOWXUDO�FURSV��EUHDG�FHUHDOV��
IRGGHU�IRU�OLYHVWRFN�HWF��� 

'XH� WR� WKH�XQIRUHVHHDEOH� FLUFXPVWDQFHV�RI� WKH�&29,'-���RXWEUHDN�� WKH�
H[FKDQJH�YLVLWV�DQG�DFWLYLWLHV�SODQQHG�IRU�0D\������FDQQRW�EH�RUJDQL]HG� 

7KH�/LqJH� WHDP� LQ�SDUWLFXODU�� WHDFKHUV�DQG�VWXGHQWV�DOLNH�� DUH�REYLRXVO\�
YHU\�VRUU\�WR�KDYH�EHHQ�IRUFHG�WR�FDQFHO�WKH�VHFRQG�KDOI�RI�WKH�H[FKDQJH� 
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/HV�SHWLWV�SURGXFWHXUV� 

�6DUD�/{��=HKUD�$\GRJGX�&DP� 

 

µ/HV� SHWLWV� SURGXFWHXUV¶� LV� D�
FRRSHUDWLYH� FRPSRVHG� RI� ��
VWRUHV�� 

7KH\� EULQJ� WRJHWKHU� PDQ\�
ORFDO�SURGXFHUV�ZKR�VHW� WKHLU�
RZQ� SULFHV� DQG� JURZ� WKHLU�
RZQ�SURGXFWV�� 

7KH�SURPRWHUV�RI� WKLV�SURMHFW�
DOVR� XVH� SULYDWH� VDYLQJV��
ZKLFK�DOORZV�FLWL]HQV�WR�SDUWL�
FLSDWH� DFWLYHO\� LQ� WKH� ORFDO�
HFRQRP\� 

7KH�PDLQ�REMHFWLYH� LV� WR�SUR�
PRWH� DFFHVV� IRU� DOO� WKH�
SHRSOH�RI�/LqJH� WR� ORFDO�DQG�
RU�RUJDQLF�TXDOLW\� IRRG��ZKLOH�
VXSSRUWLQJ�VPDOO�SURGXFHUV� 

2QH�ILQGV�LQ�WKHVH�VWRUHV�RQ�
O\�TXDOLW\�SURGXFWV�VROG�DW�IDLU�
SULFHV�� 7R� DFKLHYH� WKLV�� RSH�
UDWLQJ� FRVWV� KDYH�EHHQ�PLQL�
PDOL]HG�� EXON� IRRGV�� DQG� D�
UHGXFHG�UDQJH��1RW�DOO�SURGX�
FHUV� KDYH� WKH� µRUJDQLF� IRRG¶�
ODEHO� EXW� WKH\� DOO� KDYH� IDLU�
SUDFWLFHV� WKDW� WKH� SURPRWHUV�
DUH� ORRNLQJ� IRU� HFRQRPLFDOO\�
DQG� VRFLDOO\�� LQ� WKH� VSLULW� RI�
WKH�µVORZ�IRRG¶�PRYHPHQW� 

7KH� FRRSHUDWLYH� DOVR� RIIHUV�
VXSSRUW� WR� IDUPHUV�� SDVWRUD�
OLVWV�DQG�SURFHVVRUV�� LQ�SDUWL�
FXODU� WKURXJK� D� SROLF\� RI� GL�
UHFW� SXUFKDVH�� QRQ-

:DWWLWXGH 

�6DUD�/{��=HKUD�$\GRJGX�&DP� 

 

:DWWLWXGH�LV�D�VKRS�ORFDWHG�LQ�
WKH� FHQWUH� RI� WKH� /LqJH�� UXH�
6RXYHUDLQ-SRQW�� :DWWLWXGH�
H[FOXVLYHO\� RIIHUV� SURGXFWV�
GHVLJQHG��FUHDWHG�DQG�RU�PD�
QXIDFWXUHG�LQ�:DOORQLD�� 

,Q�WKLV�VKRS�\RX�FDQ�ILQG�IDV�
KLRQ�DQG�GHVLJQ�DFFHVVRULHV��
EXW� DOVR� JRXUPHW� VSHFLDOWLHV��
PXVLFDO� GLVFRYHULHV�� ERRNV�
DQG�WR\V�� 

7KH�FRQFHSW� LV�EDVHG�RQ� WKH�
ORFDO� FKLF� DQG� HFR-IULHQGO\��
ODEHOV� DQG� ORFDO� DUWLVWV� FRQ�
FHUQHG� ZLWK� WKH� HQYLURQPHQW�
UK\PH�FKLF�ZLWK�HWKLFV�� 

7KH� SXUSRVH� RI� WKLV� VWRUH� LV�
WR� RIIHU� YLVLELOLW\� WR� :DOORRQ�
DUWLVWV��ZKHWKHU� WKH\�DUH�KLG�
GHQ� WDOHQWV� RU� FRQILUPHG� DU�
WLVWV� 

QHJRWLDWLRQ� RI� SULFHV� DQG�
TXLFN� SD\PHQW� RI� SURGXFHUV��
DV�ZHOO�DV�WKH�LQYROYHPHQW�RI�
SURPRWHUV� LQ� WKH� GHVLJQ� RI�
WKH� SDUWQHUV¶� FXOWLYDWLRQ�
SURGXFWLRQ� SODQV� DQG� WKH�
FRPPXQLFDWLRQ� RI� WKH� QHHGV�
RI� WKH�VWRUHV�RQH�\HDU� LQ�DG�
YDQFH�� 7KH\� DOVR� PDNH� LW�
SRVVLEOH� WR� GLVSRVH� RI� VXU�
SOXVHV� DQG� RIIHU� VXSSRUW�
SULFHV�LQ�WKH�HYHQW�RI�GLIILFXO�
WLHV�ZLWK�FURSV� 

)LQDOO\�� WKH� FDSLWDO� RI� WKH�
FRRSHUDWLYH� ZLOO� QRW� RQO\� IL�
QDQFH� WKH� GHYHORSPHQW� RI�
WKH� VWRUHV�� EXW� DOVR� VXSSRUW�
ORFDO�SURGXFHUV� 

7KLV� XQLTXH� DLG� LQ� WKH� ZRUOG�
RI� GLVWULEXWLRQ� WKHUHIRUH�
FRXQWV� -� DV� VDLG� DERYH� -� ��
VWRUHV� XQGHU� LWV� EHOW� DQG� DO�
UHDG\� NQRZV� D� JRRG� H[SDQ�
VLRQ� 
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$O¶�%LQqWH 

�(PLOLH�%RFTXp��0DUWLQ�-HDQILOV� 

 

3DXO�0DWKLHX�DQG�WKH�FRRSH�
UDWLYH� $O¶� %LQqWH� �:DOORRQ�
GLDOHFW�IRU� µKRH¶��ZDV�FUHDWHG�
RQ���$SULO�������SLRQHHULQJ�D�
WUHQG� WRZDUGV� KXPDQ� YDOXHV�
DQG�TXDOLW\�IRRG�DQG�KLJKOLJK�
WLQJ� WKH� UROH� DQG� ZRUN� RI�
VPDOO�SURGXFHUV� 

 

2YHU����P���$O¶�%LQqWH�RIIHUV�
IRRG�� FRVPHWLFV�� HVVHQWLDO�
RLOV�� QXWULWLRQDO� VXSSOHPHQWV��
VSHFLILF�GLHWDU\�VXSSOHPHQWV��
DQG�HYHU\WKLQJ�LV������RUJD�
QLF�� 

 

,Q�SUDFWLFDO�WHUPV������RI�WKH�
RIIHU� LV� IRRG� SURGXFWV�� RI�

ZKLFK�����LV�IUHVK�SURGXFH� 

6LQFH� -DQXDU\� ������ $O¶�
%LQqWH� KDYH� RSHQHG� WKH�

(FRWRSLD 

�/pR�&KHD��7RP�6FKUHXUV� 

 

(FRWRSLD� LV� D� W\SLFDO� IRRG�
PDUNHWLQJ�VKRUW�FLUFXLW�ZKHUH�
WKH�SURGXFHU�DQG�WKH�SRLQW�RI�
VDOH�DUH�RQH�DQG�WKH�VDPH� 

 

(FRWRSLD� LV� EDVHG� LQ� 7LOII��
�NP�DZD\�IURP�/LqJH��E\�WKH�
2XUWKH� 5LYHU�� 7KH� VLWH� LV� D�
IRUPHU� �-KHFWDUH� QXUVHU\�
ZKLFK� LV�QRZ� OHW� WR�(FRWRSLD��
D� QRQ-SURILW� DVVRFLDWLRQ�� 7KH�
ODQG� ZDV� FRQYHUWHG� LQWR� DQ�
DJULFXOWXUDO� DUHD� DQG� LV� QRZ�
SDUW�RI�WKH�/LqJH�)RRG�%HOW� 

 

(FRWRSLD� DLPV� DW� YROXQWDU\�
VLPSOLFLW\�� UDWLRQDO� XVH� RI�
HQHUJ\�� UHVSHFW� RI� VHOI��
RWKHUV�DQG�QDWXUH��SURPRWLRQ�
RI�DUW��KDQGLFUDIW�DQG�SHUPD�
FXOWXUH� 

 

(FRWRSLD� DOVR� RUJDQL]HV� QD�
WXUH� DZDUHQHVV� VHVVLRQV� IRU�
JURXSV�� LQWHUQVKLSV� IRU� FKLO�
GUHQ�� NQRZOHGJH� H[FKDQJHV�
HWF� 

µ+DOOHV� %LQqWH¶� D� ���P�� LQ�
GRRU�PDUNHW� LQ�6WH�:DOEXUJH�
RQ� WKH�KHLJKWV�RI�/LqJH��7KLV�
QHZ� ELR-FRQVWUXFWLRQ�
�UDLQZDWHU� UHFRYHU\�� JUHHQ�
URRI�� HFR-FHUWLILHG� ZRRG� VL�
GLQJV�� SKRWRYROWDLF� SDQHOV��
HWF��� KRXVHV� D� ���P�� RUJD�
QLF� VXSHUPDUNHW�� D� ���P��
PHDW�DQG�FRRNLQJ�DUHD��SOXV�
D�QXPEHU�RI� RIILFHV�DQG� WUDL�
QLQJ�URRPV� 

 

3URGXFWV� WR� EH� IRXQG� WKHUH�
UDQJH� IURP� IUHVK�� �PDLQO\��
ORFDO�SURGXFH��EXON�SURGXFWV��
PHDW� DQG�PHDW� UDULWLHV�� WR� D�
YDULHW\� RI� FKHHVH� FXW� WR� RU�
GHU� 

 

$O¶�%LQqWH�DUH�KRSLQJ�WR�HVWD�
EOLVK�WKHPVHOYHV�PRUH�RQ�WKH�
/LqJH� PDUNHW�� VR� WKDW� WKHLU�
ORFDO� FRPSDQ\� FDQ� EHWWHU� UL�
YDO�VXSHUPDUNHW�FKDLQV� 
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(FRWRSLD� ZDV� IRXQGHG� LQ�
�����DQG�KDV� EHHQ� YHU\� DF�
WLYH� LQ�7LOII� VLQFH� ������7KH\�
RFFXS\�VRPH��������P��FXO�
WLYDWHG� ODQG�� ZLWK� ������ P��
JUHHQKRXVHV� DQG� ���� P��
SRQGV�� 7KH\� HPSOR\� DERXW�
���VWDII� 

(FRWRSLD� RZQV� ���� KHFWDUHV�
RI� SHVWLFLGH-IUHH�� IHUWLOL]HU-
IUHH�YHJHWDEOH�JDUGHQV��FXOWL�
YDWHG� E\� �9HQW� GH�
7HUUH�� �:LQG� RI� WKH� HDUWK��
�SULYDWH� SHUVRQV�� RU� LQ� SDUW�
QHUVKLSV� ZLWK� DFWRUV� RI� WKH�
VXVWDLQDEOH� GHYHORSPHQW�
�D�R�� UHVHDUFK� FHQWUHV� RI� WKH�
8QLYHUVLW\� RI� /LHJH�� VFKRROV�
RU�FRXQFLO�RIILFHV�� 

$JULFXOWXUDO�ZRUN� WDNHV�SODFH�
RQ� D� VLWH� SUHVHUYHG� IURP� DW�
PRVSKHULF� SROOXWLRQ�� ZLWKRXW�
FKHPLFDO� IHUWLOL]HUV�� ZLWKRXW�
SHVWLFLGHV�DQG�ZLWK�OLWWOH�RU�QR�
XVH�RI�IRVVLO�HQHUJ\�� 

7KH� DVVRFLDWLRQ� DOVR� ZDQWV�

 
7KH�IDUPHUV�DUH�FRPPLWHG�WR�
EULGJLQJ� WKH� JDS� EHWZHHQ�
SURGXFHUV� DQG� FRQVXPHUV��
ZLWK� D� IDLU� SULFH� JXDUDQWHH��
IDLU� SULFH� IRU� WKH� FRQVXPHUV��
IDLU�LQFRPH�IRU�WKH�SURGXFHUV� 
 
7KH� FRPSDQ\� DLPV� DW� VXS�
SRUWLQJ� ORFDO� SURGXFHUV�� DW�
PDNLQJ� IUXLW� JURZHUV� OHVV�
VXEMHFWHG�WR�FULVHV�LQ�LQWHUQD�
WLRQDO�PDUNHWV�DQG�DW�HQFRX�
UDJLQJ� PRUH� VXVWDLQDEOH�
ZD\V�RI�PDUNHWLQJ� 

 
)UXLW� YDULHWLHV� LQFOXGH� GLIIH�
UHQW� VRUWV� RI� DSSOHV�
�-RQDJROG�� %RVNRRS�� (OVWDU��
*ROGHQ«��� GLIIHUHQW� VRUWV� RI�
SHDUV� �&RQIpUHQFH�� 'XURQ�
GHDX�� 6W� 5pP\«��� FKHUULHV��
VWUDZEHUULHV�DQG�SOXPV� 
9DULRXV� RUJDQLF� IUXLW� MXLFHV��

WR�GHYHORS�DFWLYLWLHV� IRFXVLQJ�
RQ�WKH�IROORZLQJ�WKHPHV� 
-�JDUGHQLQJ 
-�KDQGLFUDIW 
-�KHDOWK\�DQG�YHJHWDULDQ�FRR�
NLQJ 
-� ZRUNVKRSV�� WUDLQLQJ� VHV�
VLRQV��DQG�FRXUVHV 
-�DUWLVWLF�KDSSHQLQJV 
 

 
 

)UXLWV�G¶LFL 
�,OLD�.HWWPXV��$UQDXG�6FKXUJHUV� 

 
%X\LQJ� IURP� µ)UXLWV� G¶LFL¶� KDV�
PDQ\� DGYDQWDJHV� DQG� JXD�
UDQWHHV��LW�LV�RUJDQLF�SURGXFH�
RQO\�� ZLWK� QR� SHVWLFLGHV� RQ�
IUXLWV��,W�LV�SURWHFWLYH�RI�ZDWHU��
ELRGLYHUVLW\�� ODQG�� ZLWK� ORZ�
HQHUJ\�FRQVXPSWLRQ�� 

 



V\UXSV� DQG� MDPV� DUH� DOVR�
DYDLODEOH� 

7KLV�VHDVRQDO�FDOHQGHU�ZDV�LPDJLQHG�E\�WKH�ZKROH�/LqJH���WHDP��,W�LV�WKRXJKW�RI�DV�D�UHPLQGHU�
DQG�DQ�LQVSLUDWLRQ�IRU�WKH�VFKRRO�FDQWHHQ�WR�HQFRXUDJH�WKHP�WR�XVH�ORFDO�VHDVRQDO�SURGXFWV��
%H\RQG�WKDW��LW�ZLOO�DOVR�FRQWULEXWH�WR�SXEOLFL]H�WKH�SURMHFW�RXWVLGH�WKH�VFKRRO�� 



6KRUW�IRRG�PDUNHWLQJ�FLUFXLWV�LQ�/LqJH 

 
�� 

6KRUW� IRRG� FLUFXLWV� DW�
/LqJH� �� VFKRRO� UHVWDX�
UDQW 

�-XOLH�/HPDLUH��/XLVD�5XWK��7DUD�
6KDKED]L��9DOHQWLQH�)RUW��6DUD�/{��
(YH�'HVWUpH��(YD�YDQ�GHU�:DO� 

 

2XU�JURXS� LV� LQ�FKDUJH�RI� LQ�
WHJUDWLQJ� VKRUW� IRRG� PDUNH�
WLQJ�FLUFXLWV�LQWR�WKH�OLIH�RI�WKH�
VFKRRO��:H�KDYH� WR�RUJDQL]H�
ZKROH�ZHHNV�RI�OXQFK�PHQXV�
ZLWK�SURGXFWV�IURP�VKRUW�IRRG�
PDUNHWLQJ� FLUFXLWV�� DQG�
ZKHUHYHU� SRVVLEOH�� RUJDQLF�
SURGXFWV� 

$IWHU�D�PHHWLQJ�ZLWK� WKH�EXU�
VDU� RI� WKH� VFKRRO�� ZH� ZHUH��
DOORFDWHG�D�EXGJHW�DQG�JLYHQ�
WKH� JR-DKHDG� E\� WKH� VFKRRO��
PDQDJHPHQW�� 

7KH\�ZHUH�XQDQLPRXV�WR�ILQG��
LW� D� JRRG� WKLQJ� WR� HDW� ORFDO�
HYHQ� DW� VFKRRO� DQG� WKH\�
ZRXOG�VXSSRUW�XV� LQ� WKLV�SUR�
MHFW�� 

$V� WKH\� KDG� QR� VSHFLILHG�
VXSSOLHUV�� ZH� ZHUH� IUHH� WR�
FKRRVH� WKH� VXSSOLHUV� ZH�
ZDQWHG� 

:H� EDVHG� RXU� PHQXV� RQ� D�
OLVW� RI� VHDVRQDO� YHJHWDEOHV�
DQG�IUXLWV�DQG�ZH�ZRUNHG�RXW�
WKH� VFKRRO� OXQFK� PHQXV� VR�
WKDW� WKH\� LQFOXGHG� VHDVRQDO��
YHJHWDEOH� VRXSV� DQG� YHJH�
WDULDQ�SDVWD� 

 

Sample menus 

DŽŶĚĂǇ͗�ǀĞŐ�ƐŽƵƉ�-�ĐŽƵƐĐŽƵƐ�-�ƐĞĂƐŽŶĂů�ĨƌƵŝƚ 
dƵĞƐĚĂǇ͗�ǀĞŐ�ƐŽƵƉ�-��ďƵƌŐĞƌ�ƐƚĞĂŬ�ǁ�&ƌĞŶĐŚ�ĨƌŝĞƐ�-�ĐŽŵƉŽƚĞ 
dŚƵƌƐĚĂǇ͗�ǀĞŐ�ƐŽƵƉ�-�ƌĂƚĂƚŽƵŝůůĞ�ǁ�ĐŚŝĐŬĞŶ�-�ĐĂƌĂŵĞů�ŇĂŶ 
&ƌŝĚĂǇ͗�ǀĞŐ�ƐŽƵƉ�-�ǀĞŐĞƚĂƌŝĂŶ�ƉĂƐƚĂ�-�ĐŚŽĐŽůĂƚĞ�ŵŽƵƐƐĞ 

 
>ƵŶĚŝ�͗�ƉŽƚĂŐĞ�-�ƉąƚĞƐ�ƐĂƵĐĞ�ƚŽŵĂƚĞ�-�ƉĞƟƚƐ�ďŝƐĐƵŝƚƐ�ŶĂƚƵƌĞ  

DĂƌĚŝ�͗�ƉŽƚĂŐĞ�-�ƉŽƵůĞƚ͕�ƉŽŵŵĞƐ�ĚĞ�ƚĞƌƌĞ�ĨƌŝƚĞƐ�-�ĨƌƵŝƚ�ĚĞ�ƐĂŝƐŽŶ 
:ĞƵĚŝ�͗�ƉŽƚĂŐĞ�-�ƉŽŝƐƐŽŶ�Θ�ƌŝǌ�ďůĂŶĐ�Θ�ĠƉŝŶĂƌĚƐ�-�ĨƌƵŝƚ�ĚĞ�ƐĂŝƐŽŶ 

sĞŶĚƌĞĚŝ�͗�ƉŽƚĂŐĞ�-�ǀŝĂŶĚĞ�ĂǀĞĐ�ŽŝŐŶŽŶƐ�Ğƚ�ĐŚŽƵǆ͕�ƉŽŵŵĞƐ�ĚĞ ƚĞƌƌĞ�-�ĨƌƵŝƚ�
ĚĞ�ƐĂŝƐŽŶ  



 

 



6KRUW�IRRG�PDUNHWLQJ�FLUFXLWV�LQ�/LqJH 

 
�� 

7KH�9DO¶KHXUHX[� 

�,OLD�.HWWPXV��$UQDXG�6FKXUJHUV� 

 

7KH� 9DO¶+HXUHX[� LV� D� QHZ�
ORFDO�FXUUHQF\ 

 

7KH� LGHD� WR� FUHDWH� D� ORFDO�
FXUUHQF\��WKH�9DO¶+HXUHX[��LQ�
DFWXDO�IDFW��OHJDOO\�VSHDNLQJ�D�
YRXFKHU�V\VWHP��WR�KHOS�VXS�
SRUW� WKH� UHDO� HFRQRP\� LQ�
/LqJH� ZDV� ODXQFKHG� LQ� �����
WR�FRPSOHPHQW�WKH�HXUR�RQ�D�
UHJLRQDO�EDVLV� 

 

,QLWLDWRUV� ZHUH� FLWL]HQV� ZLWK�
DQ� H[SHULHQFH� LQ� QRQ-SURILW�
DVVRFLDWLRQV� VXFK� DV� µ/LqJH�
HQ� WUDQVLWLRQ¶� DQG� µ)LQDQFLWp¶��
ZKRVH� DPELWLRQ� ZDV� WR� VXS�
SRUW� ORFDO� DQG� HWKLFDO� UHDO�
HFRQRP\� 

 

&KDQJLQJ� RQH� HXUR� IRU� RQH�
9DO¶+HXUHX[� FRQWULEXWHV� WR�
FUHDWH� ZHDOWK� IRU� WKH� /LqJH�
OLYLQJ�DUHD� 

 

7KH� QHZ� FXUUHQF\� SXUVXHV�
VHYHUDO�HFRQRPLF�REMHFWLYHV� 

-� VWUHQJWKHQLQJ� DQG� SURPR�
WLQJ� WKH� ORFDO� HFRQRP\� DQG�
VKRUW�VXSSO\�FLUFXLWV 

-� HQFRXUDJLQJ� WKH�XVH�RI� VR�
FLDOO\� UHVSRQVLEOH� JRRGV� DQG�
VHUYLFHV 

-� VXSSRUWLQJ� HFRQRPLFDOO\�
IULHQGO\�LQLWLDWLYHV 

-�SURPRWLQJ� LQ�SDUWLFXODU�IRRG�
DQG�HFRQRPLF�VRYHUHLJQW\ 

-� FUHDWLQJ� VRFLDO� OLQNV� RQ� D�
ORFDO� EDVLV� DQG� IDFLOLWDWLQJ�
H[FKDQJHV 

6R��WKH�9DO¶+HXUHX[�DOORZV�WR�
UHWDLQ�DQG�EHWWHU�FLUFXODWH�ZL�
WKLQ� WKH� DUHD� WKH� ZHDOWK�
FUHDWHG� E\� VPDOO� HQWUHSUH�
QHXUV��FLWL]HQV�DQG�SOD\HUV�LQ�
WKH� ORFDO� HWKLFDO� UHDO� HFRQR�
P\� 

 



,Q�FRQFOXVLRQ���� 

 
�� 

 

 

 

$�VKRUW�FKDLQ�LV�D�VDOHV�PRGH�
WKDW� LQYROYHV� H[FOXVLYHO\� WKH�
SURGXFHU� DQG� WKH� FRQVXPHU��
7KH\�DUH� WKH�RQO\� WZR�DFWRUV�
RI� FRPPHUFLDOLVDWLRQ� LQ� D�
VKRUW� FLUFXLW�� LQ� WKDW� WKH� SUR�
GXFHU� LV� DOVR� WKH� VHOOHU� DQG�
WKH�JRRGV�SDVV� LQWR� WKH�FRQ�
VXPHU¶V� KDQGV� ZLWKRXW� DQ\�
VXFK� LQWHUPHGLDULHV� DV� VX�
SHUPDUNHWV� 

 

+RZHYHU��WKHUH�PD\�EH�RWKHU�
W\SHV�RI�VKRUW�IRRG�FKDLQV ��LW�
LV�WKH�FDVH�RI�VKRUW�FLUFXLWV�LQ�
VXSHUPDUNHWV�� $OWKRXJK�
WKHUH� LV� DQ� LQWHUPHGLDU\�� LI�
WKH� VXSHUPDUNHW� VHOOV� ORFDO�
SURGXFWV�ERXJKW�IURP�D�VPDOO�
ORFDO�SURGXFHU�LQ�RUGHU�WR�VHOO�
WKHP��LW� LV�DOVR�D�VKRUW�FLUFXLW�
–� LI� D� OLWWOH� ORQJHU� –� VLQFH�
WKHVH�DUH� ORFDO� SURGXFWV�DQG�
QRW� JRRGV� IURP� VRPH� PXOWL�
QDWLRQDO� FRPSDQ\� RU� JRRGV�
IURP�DEURDG� 

7KHUH� DUH� PDQ\� H[DPSOHV ��
6SDQLVK� VWUDZEHUULHV� LQ� RXU�

,Q�WKDW��WKH�ORFDO�SURGXFW�LV�LQ�
FRPSHWLWLRQ� ZLWK� LPSRUWHG�
JRRGV� HYHQ� LI� WKHVH� UHPDLQ�
XQDYRLGDEOH� VLPSO\� EHFDXVH�
WKH\� DUH� VRPHWLPHV� QRW� SUR�
GXFHG� ORFDOO\�� ,PSRUWHG�
JRRGV�PD\�EH�PRUH�SROOXWLQJ�
�EHFDXVH� RI� VKLSSLQJ� DQG�
PRGHV� RI� SURGXFWLRQ�� EXW�
WKH\� VWLOO� KDYH� DQ� LPSRUWDQW�
SODFH� LQ� VXSHUPDUNHWV�� %H�
VLGHV�� FRQVXPHUV� GR� QRW�
QHFHVVDULO\�ZLVK�WR�EX\�ORFDO�
O\�RU� WKH\�GR�QRW�ZLVK� WR�GLV�
SHQVH� ZLWK� VRPH� LWHPV� WKDW�
PD\�QRW�EH�VHDVRQDO��3HRSOH�
DUH�QRZ�XVHG� WR� WKH� OX[XULHV�
RI� JOREDOL]DWLRQ� DQG� WKH\� GR�
QRW� QHFHVVDULO\� FDUH� IRU� WKH�
IOLS�VLGH�RI�WKH�FRLQ� 

 

:KHUH " 

7KH�VDOH� WDNHV�SODFH�GLUHFWO\�
DW� WKH� VXSHUPDUNHW� RU� PDOO��
7KH� SURGXFWV� ZHDU� D� ODEHO�
WKDW�FOHDUO\�VKRZV�WKHLU�RULJLQ�
RQ� WKH� SDFNLQJ�� VXFK� DV� IRU�
LQVWDQFH�WKH�%,2�ODEHO� 

�%HQHILFLDO " 

,Q� VRPH� FDVHV� WKH� VKRUW� FLU�
FXLW�FDQ�EH�SURILWDEOH�DV�ORQJ�

VKRSV��H[RWLF�IUXLWV��EDQDQDV��
FRFRQXWV«��� ,Q� RWKHU� ZRUGV��
DQ�H[WHUQDO�DFWRU� FRPHV� LQWR�
SOD\� DV� DQ� LQWHUPHGLDU\� EHW�
ZHHQ� SURGXFHU� DQG� EX\HU��
ZLWK� D� SXUHO\� FRPPHUFLDO�
UROH� 

 

6LQFH� VXFK� VKRUW� FLUFXLWV�
KDYH�FOHDUO\�GLIIHUHQW�FKDUDF�
WHULVWLFV�� ZH� DUH� HQWLWOHG� WR�
DVN� RXUVHOYHV� D� IHZ� TXHV�
WLRQV �� KRZ� GRHV� WKH� VDOH�
WDNH� SODFH�� ZKHUH� GRHV� LW�
KDSSHQ�DQG�LV�LW�UHDOO\�EHQHIL�
FLDO�IRU�WKH�SURGXFHU" 

 

+RZ " 

6KRUW� FLUFXLWV� DUH� PRUH� DQG�
PRUH� IDYRXUHG� E\� VXSHUPDU�
NHWV� VLPSO\� WR�PHHW� WKH� FRQ�
VXPHUV¶� GHPDQG�� ,QGHHG��
WKHVH� WXUQ� WR� ORFDO� SURGXFWV�
IRU� UHDVRQV� RI� TXDOLW\�� SULFH�
DQG�HDVH�RI�PRYHPHQW� 

7R�GR�WKLV��VXSHUPDUNHWV�EX\�
GLUHFWO\� IURP� VPDOO� ORFDO� SUR�
GXFHUV� DQG� UHWDLO� WKH� JRRGV�
�DW� YDULDEOH� SULFHV�� GLUHFWO\�
XQGHU�WKHLU�VWRUH�VLJQV�� 

3OHDVH�QRWH�WKDW�WKH�SKLORVRSKLFDO�YLHZV�DQG�IDFWXDO�REVHUYDWLRQV�EHORZ�DUH�GXO\�FUHGLWHG�WR�$GULHQ�
+XJXHW��&KDUORWWH�$QWRLQH�DQG�(YH�'HVWUpH� 

   



,Q�FRQFOXVLRQ���� 

 
�� 

DV� WKH� SURGXFHU� FDQ� JR� WKH�
GLVWDQFH� YLV-D-YLV� WKH� VXSHU�
PDUNHW�� ,QGHHG�� WKH� ODWWHU¶V�
DLP�LV�WR�PDNH�D�SURILW�UDWKHU�
WKDQ� VXSSRUW� ORFDO� SURGXFWV��
HYHQ� LI� WKLV� KDUPV� WKH� ORFDO�
FRPPHUFH� 

6LQFH�WKH�PDLQ�VXSHUPDUNHWV�
DUH� LQYROYHG� LQ�D�FRPSHWLWLRQ�
RI�WKHLU�RZQ��WKH\�DUH�QRW�JH�
QXLQHO\� FRQFHUQHG� ZLWK� VXS�
SRUWLQJ� ORFDO� FRPPHUFH��
KRZHYHU�SURPLVLQJ�LW�PD\�EH�� 

7KH� VXSHUPDUNHWV� DFFHSW�
ILUVW�WKH�FOLPDWH�ULVN�DQG�WKHQ�
WKH�ULVN�RI�FKRNLQJ�XS��ZLWK�D�
YLHZ�WR�VHOOLQJ�PRUH�DW�DWWUDF�
WLYH�SULFHV�� 

,Q� RWKHU� FDVHV� VXSHUPDUNHWV�
EX\�IURP�WKH�SURGXFHU�DW�YHU\�
ORZ� SULFHV� DQG� UHWDLO� WKH�
JRRGV� XS� WR� ILYH� WLPHV� DV�
PXFK��7KLV�PHDQV�D�SURILW�IRU�
WKH� VXSHUPDUNHW� EXW� QRW� IRU�
WKH�SURGXFHU��(VSHFLDOO\�DV��LI�
WKH�SURGXFWV�GR�QRW�VHOO�ZHOO��
WKH�SURGXFHU�ZLOO�EH�UHWXUQHG�
KLV� JRRGV� ZLWKRXW� DQ\� FRP�
SHQVDWLRQ�� 

6XSHUPDUNHWV�DUH�RI�IDU�PRUH�
LPSRUWDQFH� LQ� WKH� ZRUOG� RI�

EXWLRQ� LV� KLJKO\� KD]DUGRXV�
EHFDXVH� GHPDQG� DQG� RIIHU�
DUH� UDWKHU� UDQGRP�DQG�VPDOO�
SURGXFHUV� JHW� QR� JXDUDQWHH�
IURP� VXSHUPDUNHWV�� 6R�� ZH�
DUH� IUHH� WR� WDNH� D� VWHS� WR�
ZDUGV� D� VROXWLRQ� WKDW� LV� LQ�
IDFW� JUHHQHU� DQG� PRUH� FRQ�
YHQLHQW�� WR� SXW� LW� VKRUW �� EHW�
WHU�� 7KLV� ZRXOG� RQO\� FRVW� XV�
WR� DEDQGRQ� VRPH� JOREDO�
OX[XULHV« 

 

 

 

WUDGH�DQG�DUH�WKXV�KDUPIXO�WR�
WKH� GHYHORSPHQW� RI� ORFDO�
FRPPHUFH��0RUHRYHU��D�ORFDO�
SURGXFHU�ZRQ¶W�EH�DEOH�WR�GR�
EXVLQHVV� ZLWK� WKH� VXSHUPDU�
NHW� XQOHVV� WKH� GHPDQG� LV�
KLJK�HQRXJK�� 

,Q� RWKHU� ZRUGV�� LQ� WKH� ZRUOG�
RI� EXVLQHVV�� VXSHUPDUNHWV�
DUH� WKH� UHDO� OHDGHUV� DQG� HQ�
MR\�DQ�HQRUPRXV�SRZHU�RYHU�
ORFDO�VKRSV��ZKLFK�WKH\�H[HU�
FLVH� LQ� WKH� IRUP� RI� SUHVVXUH�
E\� UHWXUQLQJ� JRRGV� ZLWKRXW�
DQ\� FRPSHQVDWLRQ�� EXW� WKH\�
DUH�D�QHDUO\�XQDYRLGDEOH� OLQN�
IRU� WKH� VPDOO� SURGXFHUV� ZKR�
ZDQW�WR�EUHDN�LQWR�WKH�ZRUOG�� 

7KLV� VLWXDWLRQ� VHHPV� TXLWH�
XQFKDQJHDEOH�� DW� OHDVW� LW�ZLOO�
QRW� EH� VKDNHQ�� OHW� DORQH� WXU�
QHG�DURXQG�� DV� ORQJ�DV� FRQ�
VXPHUV� GRQ¶W� WXUQ� PDVVLYHO\�
WR� ORFDO� SURGXFHUV� DQG� ER\�
FRWW� VXSHUPDUNHWV��ZKLFK�ZLOO�
WKHQ� KDYH� WR� HLWKHU� PDNH�
WKHLU� SURGXFWV� PRUH� DFFHS�
WDEOH��RU�EH�IRUFHG�WR�FORVH� 

 

7R� FRQFOXGH�� VHOOLQJ� LQ� D�
VKRUW�FKDLQ�LQ�WKH�JUHDW�GLVWUL�

 

 

 



/pR�&KHD�SURSRVHV�WKLV�IO\HU-PDQLIHVWR�DV�D�FRPSOLPHQWDU\�FRQFOXVLRQ�WR�RXU�SURMHFW� 



 

 



,Q�FRQFOXVLRQ���� 

 
�� 

%H�DZDUH 

%H� DZDUH� RI� WKH� SUREOHPV�
LQGXFHG� E\� RXU� IRRG� KDELWV�
DQG� FRQVXPHUV¶� RSWLRQV� LQ�
JHQHUDO� 

2SHQ� \RXU� H\HV� RQ� JOREDO�
IRRG�DQG�ORRN�DW� LW�IRU�ZKDW�LW�
LV��7KDW¶V�D�JRRG�VWDUW� 

 

%H�ZDUQHG 

:H�DOO�KDYH�RXU�RZQ�XQFRQV�
FLRXV�GDWDEDVH�DW�WKH�EDFN�RI�
RXU�PLQGV��:H� DOO� NQRZ� WKDW�
HDWLQJ� VWUDZEHUULHV� LQ�
'HFHPEHU� LV� DQ� DEVXUGLW\�
DQG� WKDW� D� 0RQVDQWR� VLJQ�
VPDOO-SULQWHG�DW�WKH�ERWWRP�RI�
WKH�ODEHO�RI�D�SDFN�RI�ELVFXLWV�
LQGLFDWHV�D�FOHDU�WKUHDW�WR�RXU�
HQYLURQPHQW� 

%XW� WR� UHDOO\� XQGHUVWDQG�
WKLQJV�� LW� LV� LPSRUWDQW� WR� GR�
VRPH�UHVHDUFK��)RU�H[DPSOH��
,� KDG� QR� LGHD� ZKDW� D�
µFDSRUDODWR¶� LV�� ,� KDG�QR� LGHD�
VXFK� IRUP� RI� VODYHU\� VWLOO�
H[LVWV� WRGD\� LQ� WKH� IRRG� LQ�
GXVWU\�RQ�DQ�HYHU\GD\�EDVLV� 

 

%H�FXULRXV 

2QFH� WKHUH¶V� WKH� ZLOO� IRU�
FKDQJH��\RX�VWLOO�KDYH�WR�ILQG�
RXW�KRZ�WR�JR�DERXW�LW�� 

7KH� ORFDO� IODYRXU� RI� \RXU�

\RXUVHOI� RI� DQ\WKLQJ�� MXVW� GR�
\RXU�EHVW� 

 

��� (DW� %HOJLDQ� DSSOHV�� %HO�
JLXP�SURGXFHV�D�JUHDW�YDULH�
W\�RI� WKRVH�DQG�ZH�FRQVXPH�
WRR�PDQ\�LPSRUWHG�RQHV� 

��� )DUPHUV� DUH� D� QLFH� DOWHU�
QDWLYH� WR� VKRSV� WR� EX\� ORFDO�
SURGXFWV� 

��� +RPH-PDGH� LV� D� SRVLWLYH�
PRYH� IURP� LQGXVWULDOO\� WUDQV�
IRUPHG� SURGXFWV�� 'R� \RXU�
RZQ� FRRNLQJ�� WDNH� WKH� WLPH��
EX\�EDVLF�SURGXFWV��WKDW¶V�WKH�
ZD\� WR� FXW� WKH� GLVWDQFH� EHW�
ZHHQ� SURGXFHUV� DQG� FRQVX�
PHUV� 

���5HVWDXUDQWV�DQG�FDIpV�RI�
IHU� ORFDO� DQG� VHDVRQDO� SUR�
GXFWV�� WKXV� UHLQIRUFLQJ� WKH�
LPSDFW� LQ� WKH� KRVSLWDOLW\� LQ�
GXVWU\� 

���,W� LV� LQ�WKH�KDQGV�RI�\RXQJ�
SHRSOH�LQ�JHQHUDO��SXSLOV�DQG�
VWXGHQWV�� WR� EULQJ� DERXW� DQ�
HYHQ� JUHDWHU� FKDQJH�� RQ� D�
EURDGHU� VFDOH�� LQ� WKHLU�
VFKRROV�DQG�LQ�WKHLU�KRPHV� 

KRPH� SURGXFH� PD\� EH� D�
ULFKHV«� DV� PXFK� DV� DQ� LQ�
VXUPRXQWDEOH� EDUULHU�� H�J��
WKH� %HOJLDQ� FOLPDWH� LV� QR�
PDWFK� IRU� FHUWDLQ� 0HGLWHUUD�
QHDQ� SURGXFWV� —� EXW� WKLV�
VKRXOG�QHYHU�VWRS�\RX�GLVFR�
YHULQJ� ORFDO� IRRG� IURP� HOVH-
ZKHUH�� HDFK� RI� ZKLFK� LV�
ZRUWK�H[SORULQJ� 

 

%H�LQQRYDWLYH 

'RQ¶W�EH�DIUDLG�WR�WU\�RXW�PD�
Q\� RSWLRQV�� HYHQ� WKRVH�
VHHPLQJO\� XQXVXDO� RU� LQFRQ�
JUXRXV��:KR�NQRZV�ZKDW�\RX�
PD\�ILQG"�7KHUH¶V�QR�LQVWUXF�
WLRQV�PDQXDO�KHUH��MXVW�KDQGV
-RQ� H[SHULPHQWDWLRQ�� DQG�
\RX¶OO�NQRZ�ZKDW�\RX�OLNH� 

 

%H�UHDOLVWLF 

&KRRVH� KDELWV� IRU� WKH� ORQJ�
WHUP�� $Q� LGHDO� ZD\� RI� OLIH��
FHUWLILHG� ����� RUJDQLF�� ORFDO�
DQG� VXVWDLQDEOH�� PD\� XQ�
GRXEWHGO\�EH�PRVW�DSSHDOLQJ��
EXW� VPDOOHU�� VXVWDLQDEOH� KD�
ELWV�IRU�WKH�ORQJ�WHUP�DUH�SUR�
EDEO\� VDIHU� WKDQ� WKH� ULVN� RI�
EHLQJ� RYHUZKHOPHG� E\� WKH�
PDVVLYH� FKDQJHV� \RX� PD\�
ZDQW�WR�LPSRVH�RQ�\RXUVHOI�� 

7KHUH¶V� QR�SRLQW� WU\LQJ� WR� EH�
SHUIHFW�� GR� QRW� GHSULYH�

 

1RZ�KHUH�LV�(YD�YDQ�GHU�:DO¶V�FKDUWHG�WRS-���WLS-OLVW�—���JOREDO�DQG���SUDFWLFDO�RQHV 



 

 

tĂƐƚĞ�ŽĨ�ĨŽŽĚ͍ 
/ƚ�ĚŽĞƐŶ͛ƚ�ƚĂƐƚĞ�ŐŽŽĚ͊ 

�ŶŶĂ��ĂƌŽŶĐŝŶŝ 

�ƵǇ�ĨƌĞƐŚ͊��ƵǇ�ůŽĐĂů͊ 
^ĂŵƵĞů��ĞƌůŝŶŐŚŝĞƌŝ WƌŽĚƵĐƚƐ�ĂƌĞ�ďĞƩĞƌ�ĨŽƌ�ǇŽƵƌ�ŚĞĂůƚŚ͕�ƚŚĞǇ�ŚĂǀĞ�

Ă�ďĞƩĞƌ�ƚĂƐƚĞ͕�ƚŚĞǇ�ƌĞƐƉĞĐƚ�ƚŚĞ�ĞŶǀŝƌŽŶŵĞŶƚ�
ĂŶĚ�ĂůůŽǁ�ǇŽƵ�ƚŽ�ƐĂǀĞ�ŵŽŶĞǇ͘�dŚĞ�ĂĚǀĂŶƚĂŐĞƐ�
ŽĨ�<ŵϬ�ĂƌĞ�ĨĂƌ�ŐƌĞĂƚĞƌ�ƚŚĂŶ�ƚŚĞ�ĚŝƐĂĚǀĂŶƚĂŐĞƐ͊ 

&ƌĂŶĐĞƐĐŽ��ŝ�'ŝŽƌŐŝŽ 

/Ĩ�ǇŽƵ�ƉĂǇ�ĂƩĞŶƟŽŶ�ƚŽ�ǁŚĂƚ�ǇŽƵ�ĞĂƚ͕�ǇŽƵ�ĂƌĞ�ŶŽƚ�ŽŶůǇ�
ĚŽŝŶŐ�ƐŽŵĞƚŚŝŶŐ�ŐŽŽĚ�ĨŽƌ�ǇŽƵƌƐĞůĨ�ďƵƚ�ĂůƐŽ�ĨŽƌ�ƚŚĞ�
ĞŶǀŝƌŽŶŵĞŶƚ�ĂŶĚ�ĨŽƌ�Ăůů�ƚŚŽƐĞ�ǁŚŽ�ĂƌĞ�ĂƌŽƵŶĚ�ǇŽƵ�͊� 

>ĞŽŶĂƌĚŽ��ŽůĐŝŶŝ� 

͞/�ĐĂŶ͛ƚ�ĚŽ�Ăůů�ƚŚĞ�ŐŽŽĚ�
ƚŚĞ�ǁŽƌůĚ�ŶĞĞĚƐ͕�ďƵƚ�ƚŚĞ�
ǁŽƌůĚ�ŶĞĞĚƐ�Ăůů�ƚŚĞ�ŐŽŽĚ�

ƚŚĂƚ�/�ĐĂŶ�ĚŽ͟� 
�ůĞƐƐĂŶĚƌĂ�'ƵĞƌƌĞƐĐŚŝ 

�ŽŶ͛ƚ�ƚŚƌŽǁ�ŝƚ�ĂǁĂǇ͕ 
ƵƐĞ�ŝƚ�ƐŽŵĞ�ŽƚŚĞƌ�ǁĂǇ͊ 

'ŝŽƌŐŝŽ�>ĂŶǌŽŶŝ 

�Ăƚ͕�ƐůĞĞƉ͕� 
ƌĞĐǇĐůĞ 

EŝĐŽůŽ�DĂŶǌŽŶŝ 

>ŽŽŬŝŶŐ�Ăƚ�ƚŚĞ�
ďĞĂƵƟĞƐ�ŽĨ�EĂͲ
ƚƵƌĞ͕�/�ƌĞĂůŝǌĞ�

ŚŽǁ�ŝŵƉŽƌƚĂŶƚ�ŝƚ�
ŝƐ�ŶŽƚ�ƚŽ�ƌƵŝŶ�ŝƚ 
�ŶĚƌĞĂ�DĞƌůŽ 

tŚĞŶ�ǇŽƵ�ĞĂƚ�ƐŽŵĞƚŚŝŶŐ͕�ĂůǁĂǇƐ�ƌĞŵŝŶĚ�ǇŽƵƌƐĞůĨ�ƚŚĂƚ�
ĨŽŽĚ�ĚŽĞƐ�ŶŽƚ�ƐƵĚĚĞŶůǇ�ĂƉƉĞĂƌ�ŽŶ�ǇŽƵƌ�ƚĂďůĞ͖�ƋƵŝƚĞ�ƚŚĞ�
ŽƉƉŽƐŝƚĞ͕�ŝƚ�ŚĂƐ�ŚĂĚ�ƐĞǀĞƌĂů�ƐƚĞƉƐ�ďĞĨŽƌĞ�ĂƌƌŝǀŝŶŐ�Ăƚ�
ǇŽƵƌ�ŬŝƚĐŚĞŶ͘�^Ž�ƉĂǇ�ĂƩĞŶƟŽŶ�ƚŽ�ǇŽƵƌ�ĐŚŽŝĐĞƐ�ĂŶĚ�

ĂǀŽŝĚ�ƵŶŶĞĐĞƐƐĂƌǇ�ĨŽŽĚ͘� 
�ĚŽĂƌĚŽ�DŽŶĞƚĂ 

^ƵƐƚĂŝŶĂďůĞ�ĚĞǀĞůŽƉŵĞŶƚ�
ƐƚĂƌƚƐ�ĨƌŽŵ�ƚŚĞ�ƌŝŐŚƚ�ĨŽŽĚ�
ĐŚŽŝĐĞ͗�ůŽĐĂů͕�ŽƌŐĂŶŝĐ�ĂŶĚ�

ƚƌƵƐƚĞĚ-ĨĂƌŵĞƌ�ĨŽŽĚ 
�ŶŶĂ�WĂƉŝŶŝ 

ZĞƐƉĞĐƚ�ĨŽƌ�ĨŽŽĚ�ŝƐ�Ă�ƌĞƐͲ
ƉĞĐƚ�ĨŽƌ�ůŝĨĞ͕�ĨŽƌ�ǁŚŽ�ǁĞ�
ĂƌĞ�ĂŶĚ�ǁŚĂƚ�ǁĞ�ĚŽ
;dŚŽŵĂƐ�<ĞůůĞƌͿ 
EŝĐŽůĞ�WĞƌůŝŶŝ 

^ƵƐƚĂŝŶĂďŝůŝƚǇ�ĨŽƌ�ĞƋƵĂůŝƚǇ͊ 
DĂƌŐŚĞƌŝƚĂ�DĂŶǌŽŶŝ͕��ŵŵĂ�WŽŵŽŶŝ͕�

�ŶŝƚĂ�WĂŶǌĞƌŝ 

�zŽƵƌ�ǁĞĂůƚŚ�ŝƐ�ǇŽƵƌ�
ŚĞĂůƚŚ�ĂŶĚ�ƚŚĞ�ŚĞĂůƚŚ�ŽĨ�
ƚŚĞ�ƉůĂŶĞƚ͕�ƐŽ�ĞĂƚ�ƚŚĞ�
ďĞƐƚ�ĨŽƌ�ƚŚĞŵ�ĂŶĚ�ƚĂŬĞ�
ƚŚĞ�ĮƌƐƚ�ƐƚĞƉ�ƚŽǁĂƌĚƐ�Ă�

ďĞƩĞƌ�ĨƵƚƵƌĞ͊ 
�ŶŶĂ�&ƌĂŶĐĂ�WŽǌǌŽŶŝ� 



 

 




