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,QWHOOHFWXDO� SURSHUW\� ULJKWV� DUH� RQH� RI� WKH� PHDQV� XVHG� WR� SURWHFW� ORFDO� LQQRYDWLRQ� DQG� WR� SUHVHUYH�
WUDGLWLRQDO� NQRZOHGJH�� � &RXQWULHV� FDQ� DSSO\� GLIIHUHQW� IRUPV� RI� LQWHOOHFWXDO� SURSHUW\� SURWHFWLRQ� IRU�
ZHOO�NQRZQ� ORFDO� SURGXFWV VXFK� DV� FROOHFWLYH� PDUNV� RU� FHUWLILFDWLRQ� PDUNV� DQG JHRJUDSKLFDO�
LQGLFDWLRQV���7KH�FKRLFH�ZLOO�GHSHQG�RQ�WKH�QDWXUH�RI�WKHVH�LQWHOOHFWXDO�SURSHUW\�ULJKW�LQVWUXPHQWV�DQG�
WKH�WUDGH�FXVWRPV�RI�HDFK�FRXQWU\���9LHW 1DP� D�FRXQWU\ ZLWK�GLYHUVLILHG�DJULFXOWXUH�FRPPRGLWLHV��LV�
KRPH�WR�D�ZLGH�YDULHW\�RI�ZHOO�NQRZQ�ORFDO�SURGXFWV���9LHW�1DP KDV�EXLOW�D�OHJDO�IUDPHZRUN�IRU�WKH�
SURWHFWLRQ� RI� WKHVH� SURGXFWV� DQG� DFFHSWHG� ERWK� V\VWHPV IRU� WKH� SURWHFWLRQ� RI� ZHOO�NQRZQ� ORFDO�
SURGXFWV�� � +RZHYHU�� WKHVH� DFWLYLWLHV� KDYH� UHVXOWHG� LQ� OLPLWHG� RXWFRPHV�� � 7KLV� SDSHU� SURYLGHV� D�
GHILQLWLRQ�RI�
ZHOO�NQRZQ�ORFDO�SURGXFW
 DQG�KRZ�LW�LV�SURWHFWHG�LQ�WUDGH���,W�VXJJHVWV�WKDW�JHRJUDSKLFDO�
LQGLFDWLRQV DUH�WKH�PRVW�VXLWDEOH�IRUP�RI�SURWHFWLRQ���7KH�H[SHULHQFH�RI�9LHW 1DP�LOOXVWUDWHV WKDW�WKLV�
LQVWUXPHQW� SUHVHQWV� VRPH� QRWDEOH� FKDOOHQJHV� IRU� ERWK� SURGXFHUV� DQG� FRQVXPHUV�� � ,PSURYLQJ�
DSSURDFKHV�WR�JHRJUDSKLFDO�LQGLFDWLRQV�LQ�9LHW 1DP��DQG�SHUKDSV�OHDUQLQJ�IURP�WKH�WUDGHPDUN�V\VWHPV�
LQ�RWKHU�FRXQWULHV��FRXOG�IXUWKHU�WKH�GHYHORSPHQW�DQG�SURWHFWLRQ�RI�ORFDO�SURGXFWV���

.H\ZRUGV�� 9LHW 1DP�� ZHOO�NQRZQ� ORFDO� SURGXFW�� LQWHOOHFWXDO� SURSHUW\�� JHRJUDSKLFDO� LQGLFDWLRQ��
FHUWLILFDWLRQ�PDUN��FROOHFWLYH�PDUN
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,Q� DQ� HUD� RI� WUDGH� OLEHUDOL]DWLRQ�� FRQVXPHUV� DUH� LQFUHDVLQJO\� FRQFHUQHG� DERXW� D� SURGXFW¶V�
RULJLQ�� 7KH� SURGXFWLRQ� RI� ZHOO�NQRZQ� ORFDO� SURGXFWV� KDV� EHHQ� UHSUHVHQWHG� LQ� PDQ\� VWXGLHV� LQ�
GHYHORSHG�FRXQWULHV� DV� D� WRRO� IRU�SURGXFLQJ�GLIIHUHQWLDWLRQ�� LQFUHDVLQJ� VHFWRU� FRPSHWLWLYHQHVV�DQG�D�
ZD\� WR� KHOS� VPDOO�VFDOH� IDUPHUV� UHDFK� QHZ� PDUNHWV�� :HOO�NQRZQ� ORFDO� SURGXFWV� DUH� ZLGHO\�
UHFRJQL]HG� QRW� RQO\� E\� TXDOLW\� EXW� DOVR� E\� WKH� LQWULQVLF� YDOXH� RI� WKHLU� WUDGLWLRQDO� NQRZOHGJH� DOVR�
NQRZQ�DV� 
D� VHQVH�RI�SODFH
�� �7KH� ODWWHU� UHVXOWV� LQ� LQFUHDVHG�FRQVXPHU�GHPDQG� IRU� ORFDO�SURGXFWV�DW�
ERWK�QDWLRQDO�DQG�LQWHUQDWLRQDO�OHYHOV� +RZHYHU��VXFK�SURGXFWV�KDYH�EHHQ�WUDGHG�DV�ORZ�TXDOLW\�DQG�
ORZ� HFRQRPLF� YDOXH� JRRGV� LQ� GHYHORSLQJ� FRXQWULHV�� $GGLWLRQDOO\�� QHZ�FRPSHWLWRUV� LQ� WKLV�PDUNHW�
FDWHU� WR� FRQVXPHU� GHPDQG E\� LPLWDWLQJ� DQG� UHSURGXFLQJ� ORFDO� SURGXFWV� OHDGLQJ� WR� D� GHFOLQH� LQ� WKH�
SURILW� RI� WKH� RZQHU� RI� ORFDO� SURGXFWV� DQG� LPSDFWLQJ� QHJDWLYHO\� RQ� WKHLU� UHSXWDWLRQ�� ZKLFK� FDXVHV�
VLJQLILFDQW�LQMXU\�WR�WKH�UHJLRQ��


 'U /(�7KL�7KX�+D �9LHW 1DP��LV�D�OHFWXUHU�DQG�UHVHDUFKHU�LQ�WKH�ILHOG�RI�,QWHUQDWLRQDO�(FRQRPLFV�
DQG� ,QWHOOHFWXDO� 3URSHUW\� DW� WKH� )RUHLJQ� 7UDGH�8QLYHUVLW\� �9LHW� 1DP��� � 6KH� KROGV� D� GRFWRUDWH� LQ� ,QWHOOHFWXDO�
3URSHUW\�DQG�D�0DVWHU
V�GHJUHH�LQ�/DZV�IURP�WKH�8QLYHUVLW\�RI�7RXUV��)UDQFH����6KH�KDV�FRQGXFWHG�UHVHDUFK�DQG�
SXEOLVKHG�DUWLFOHV�LQ�LQWHUQDWLRQDO�DQG�QDWLRQDO�DFDGHPLF�MRXUQDOV�DQG�ZRUNVKRSV�

� 5REHUW� '� 6FKRROHU�� 
3URGXFW� %LDV� LQ� &HQWUDO� $PHULFDQ� &RPPRQ�0DUNHW
 �� -RXUQDO� RI� 0DUNHWLQJ�
5HVHDUFK� ���� -HDQ� &ODXGH� 8VXQLHU�� 
5HOHYDQFH� LQ� %XVLQHVV� 5HVHDUFK� 7KH� &DVH� RI� &RXQWU\�RI�2ULJLQ�
5HVHDUFK� LQ� 0DUNHWLQJ
 �� (XURSHDQ� 0DQDJHPHQW� 5HYLHZ ���� 6HH� DOVR� $QWRQLR� %HUHQJXHU�� 
3URWHFWLRQ� RI�
*HRJUDSKLFDO�LQGLFDWLRQV
 �3DSHU�IRU�WKH�,QWHUQDWLRQDO�:RUNVKRS�*OREDO�5HDFK��/RFDO�3URGXFWV��������

� 'DQLHOH� *LRYDQQXFFL� (OL]DEHWK� %DUKDP�� 5LFK� 3LURJ�� 
'HILQLQJ� DQG� 0DUNHWLQJ� �/RFDO� )RRGV�
*HRJUDSKLFDO� ,QGLFDWLRQV� IRU� 86 3URGXFWV
 ������� -RXUQDO� RI� :RUOG� ,QWHOOHFWXDO� 3URSHUW\� VSHFLDO� LVVXH� RQ�
*HRJUDSKLFDO ,QGLFDWLRQV���

� 7KRPDV�'H&DUOR��5LFK�3LURJ�� DQG�9HURQLFD�)UDQFN��&RQVXPHU�3HUFHSWLRQV�RI�3ODFH�%DVHG�)RRGV��
)RRG�&KDLQ�3URILW�'LVWULEXWLRQ��DQG�)DPLO\�)DUPV �/HRSROG�&HQWUH�IRU�6XVWDLQDEOH�$JULFXOWXUH�������
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,QWHOOHFWXDO�SURSHUW\�ULJKWV�FDQ�EH�XVHG�WR�SURWHFW ORFDO�LQQRYDWLRQ�DQG�WR�SUHVHUYH�WUDGLWLRQDO�
NQRZOHGJH�� &RXQWULHV�FDQ�DSSO\�GLIIHUHQW�IRUPV�RI� LQWHOOHFWXDO�SURSHUW\�SURWHFWLRQ�IRU�ZHOO�NQRZQ�
ORFDO�SURGXFWV VXFK�DV�FROOHFWLYH�PDUNV��FHUWLILFDWLRQ�PDUNV�DQG�JHRJUDSKLFDO�LQGLFDWLRQV��7KH�FKRLFH�
GHSHQGV� RQ� WKH� QDWXUH� RI� WKHVH� LQWHOOHFWXDO� SURSHUW\ LQVWUXPHQWV� DQG� WKH� WUDGH� FXVWRPV� RI� HDFK�
FRXQWU\��

9LHW�1DP LV�D�FRXQWU\�ZLWK�GLYHUVLILHG�DJULFXOWXUH�FRPPRGLWLHV��EHLQJ KRPH�WR�D�ZLGH�YDULHW\�
RI� ZHOO�NQRZQ� ORFDO� SURGXFWV�� 9LHW� 1DP KDV� EXLOW� D� OHJDO� IUDPHZRUN� IRU� WKH� SURWHFWLRQ� RI� WKHVH�
SURGXFWV�DQG�DFFHSWHG�ERWK�V\VWHPV�IRU�WKH�SURWHFWLRQ�RI�ZHOO�NQRZQ�ORFDO�SURGXFWV���7KHVH�DFWLYLWLHV��
KRZHYHU��KDYH�UHVXOWHG�LQ�OLPLWHG�RXWFRPHV�

*OREDO� FRQVXPSWLRQ� WUHQGV� GHPRQVWUDWH� WKH� SRWHQWLDO� GHYHORSPHQW� RI� ZHOO�NQRZQ� ORFDO�
SURGXFWV�� � 1RZDGD\V�� WUXVW� DQG� D� SURGXFW
V RULJLQV� VKDSH� WKH� EX\LQJ� GHFLVLRQV RI� FRQVXPHUV�
WKURXJKRXW�WKH�ZRUOG��LQFOXGLQJ�LQ�9LHW�1DP���&RQVXPHUV�LQ�(XURSH�DQG�WKH�8QLWHG�6WDWHV��D�FRXQWU\�
ZHOO�NQRZQ�IRU�LWV�IDVW�IRRG�DQG�FRQYHQLHQFH�IRRG��DUH�UHGXFLQJ�WKHLU�FRQVXPSWLRQ�RI�LQGXVWULDO�IDVW�
IRRG�SURGXFWV�DQG�UHWXUQLQJ�WR�WUDGLWLRQDO�RQHV�� $�VXUYH\�RI�86�FRQVXPHUV�LQ������ VKRZHG�WKDW����
SHU�FHQW�RI�UHVSRQGHQWV�FRQVLGHUHG�WKDW�JHRJUDSKLFDO�IHDWXUHV VXFK�DV�ODQG�DQG�FOLPDWH LQIOXHQFH WKH�
WDVWH�DQG�TXDOLW\�RI�IRRGV�DQG ���SHU�FHQW�RI�UHVSRQGHQWV�LQGLFDWHG�WKDW�WKH\�ZHUH�ZLOOLQJ�WR�SD\�SULFHV�
EHWZHHQ ���WR����SHU�FHQW KLJKHU�IRU�ORFDO�VSHFLDOWLHV�� �,Q�DGGLWLRQ��D�PLG������VXUYH\� VKRZHG�WKDW�
QHDUO\�QLQH�RXW�RI�WHQ�FRQVXPHUV�����SHU�FHQW���LQGLFDWHG�WKDW�WKH\�ZRXOG�SUHIHU VXSHUPDUNHWV�WR�VHOO�
IUXLWV�IURP�ORFDO�IDUPV�DQG�RYHU�WZR�WKLUGV�����SHU�FHQW��VDLG�WKDW�WKH\�ZHUH�ZLOOLQJ�WR�SD\�PRUH�WR�
EX\�VXFK�SURGXFWV������

7KH� UHVXOWV� RI� WKHVH VXUYH\V� LQGLFDWH WKDW� FRQVXPSWLRQ� WUHQGV� RI� DJULFXOWXUDO� SURGXFWV�
RULJLQDWLQJ� IURP� ORFDOLWLHV� DUH� LQFUHDVLQJ�� � 6LPLODUO\�� PDQXIDFWXUHUV� DQG� HQWHUSULVHV� DOVR� WHQG� WR�
HQFRXUDJH�FRQVXPHUV�WR�EX\�WKHVH�LWHPV� :DO0DUW��WKH�JOREDO�VXSHUPDUNHW�FKDLQ��UHVHUYHG�D�VHFWLRQ�
RQ� LWV�ZHEVLWH� WR� DGYHUWLVH� WUDGLWLRQDO� ORFDO� SURGXFWV�� HVSHFLDOO\� IRRG�� IUXLW� DQG� YHJHWDEOH� SURGXFWV���
/LNHZLVH�� 7HVFR� &RUSRUDWLRQ� �8.�� KDV� UHFHQWO\� ODXQFKHG� D� FDUERQ� ODEHOOLQJ� VFKHPH� WR� HQFRXUDJH�
FRQVXPHUV�WR�EX\�SURGXFWV�GHULYLQJ�IURP�ORFDOLWLHV��

$FFRUGLQJ�WR�WKH�UHVXOWV�RI�RQH�SXEOLVKHG�VWXG\�RQ� 
WKH�QHZ�FRQVXPSWLRQ�WUHQGV
���WKH�PDMRU�
FRQVXPSWLRQ� WUHQG� LQ� 9LHW 1DP� LV� WKH� XVH� RI� WUDGLWLRQDO� DQG� FXVWRPDU\� IRRGV�� ZKLFK� PHDQV� WKDW�
FRQVXPHUV�WHQG�WR�VHHN�IRRG�RI�KLJK�TXDOLW\�DQG�JXDUDQWHHG�RULJLQ�DW�ORFDOLWLHV���7KH�TXDOLW\�DQG�RULJLQ�
RI�JRRGV�DUH�WKH�SULPDU\ FRQFHUQ�RI�SHRSOH�LQ�ELJ�FLWLHV VXFK�DV�+DQRL�FLW\�����SHU�FHQW����

� *HRUJH�*LUDXG�� 
/HV�SURGXLWV� DOLPHQWDLUHV� UHJLRQDX[�RQW�W
LOV� XQH�SODFH� DX� VHLQ�GH� OD� JOREDOLVDWLRQ��
XQH�DSSURFKH�GH�PDUNHWLQJ�SRXU�O
(XURSH
 ���������$JURDOLPHQWDULD ���

� 'DQLHOH�*LRYDQQXFFL��(OL]DEHWK�%DUKDP��5LFK�3LURJ��Q���������
� 7KRPDV�'H&DUOR��5LFK�3LURJ��DQG�9HURQLFD�)UDQFN��Q����
� 'HORLWWH�'HYHORSPHQW��'HORLWWH�)RRG�6DIHW\�6XUYH\ �'HORLWWH�'HYHORSPHQW�������
� :HDWKHUDOO�HW�DO��� 
,Q�6HDUFK�RI� WKH�&RQFHUQHG�&RQVXPHU�� �8.�3XEOLF�3HUFHSWLRQ�RI�)RRG��)DUPLQJ�

DQG�%X\LQJ�/RFDO
 �������-RXUQDO�RI�5XUDO�6WXG\ ����
� 7KH�9LHW 1DP�%XVLQHVV�6WXGLHV�DQG�$VVLVWDQFH�&HQWUH� �%6$��FRQGXFWHG� WKH�VWXG\�RQ�FRQVXPSWLRQ�

WUHQGV�RQ����$SULO������
�� 5HVHDUFK�E\�$&�1LHOVHQ�FRPSDQ\�LQ�9LHW 1DP�RQ�9LHWQDPHVH FRQVXPSWLRQ KDELWV �$&�1LHOVHQ�9LHW

1DP������� $YDLODEOH�RQOLQH�DW���KWWS���ZZZ�QLHOVHQ�FRP�LQWO�YQ�QHZV�LQVLJKWV�UHSRUWV�KWPO!



3URWHFWLRQ�5HJLPH�IRU�:HOO�.QRZQ�/RFDO�3URGXFWV�,Q�9LHW 1DP

���

'XULQJ�WKH�VWXG\��WKH�DXWKRU�FRQGXFWHG�D�TXLFN�FRQVXPHU�RSLQLRQ�LQWHUYLHZ�IRFXVLQJ�RQ�IRRG�
VKRSSLQJ� KDELWV� E\� GLUHFW� LQWHUYLHZ� PHWKRG��� 1HDUO\� ��� SHU� FHQW� RI� UHVSRQGHQWV� LQGLFDWHG� WKDW�
VSHFLDOW\� SURGXFWV� �KDYLQJ� UHSXWDWLRQ�� RI� ORFDOLWLHV� ZHUH LQYDULDEO\ WKHLU� ILUVW� FKRLFH� ZKHQ� EX\LQJ�
IRRG�� +RZHYHU�� PRVW� RI� WKH� UHVSRQGHQWV� DOVR� H[SUHVVHG� FRQFHUQ� RYHU WKH� WUXH� RULJLQ� RI� SURGXFWV���
&RQVXPSWLRQ�WUHQGV�LQGLFDWH�LQFUHDVLQJ�FRQVXPHU�FRQFHUQ�ZLWK�WKH OHVV�WDQJLEOH�DVSHFWV�RI�SURGXFWV
VXFK�DV�UHSXWDWLRQ�DQG�RULJLQ�
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5HVHDUFKHUV�DVVHVVLQJ�ORFDO�IRRG�V\VWHPV�XVH�RU�UHFRUG�D�QXPEHU�RI�GLIIHUHQW�GHILQLWLRQV�RI�D�
ZHOO�NQRZQ�ORFDO�SURGXFW���2QH�RI�WKH�PRUH�ZLGHO\�FLUFXODWHG�DQG�SRSXODU�GHILQLQJ�SDUDPHWHUV�LV�WKH�
FRQFHSW� RI� 
VSHFLDOW\� SURGXFW
�� � 7KLV� JHQHUDO� WHUP� LV� XVHG� WR� LQGLFDWH� SURGXFWV� DQG� FRPPRGLWLHV� RI�
VSHFLILF�TXDOLW\�GXH�WR�QDWXUDO�FRQGLWLRQV��SHRSOH�DQG�WUDGLWLRQV�RI SODFHV�RI�RULJLQ���

$�
ZHOO�NQRZQ�ORFDO�SURGXFW
 GLIIHUV IURP�D�
VSHFLDOW\�SURGXFW
 LQ�WKH�VHQVH�WKDW�D�
ZHOO�NQRZQ�
ORFDO� SURGXFW
 LV� QRW� RQO\� PDQXIDFWXUHG� LQ� WKH� ORFDOLW\���� EXW� PXVW� DOVR� KDYH� GRPLQDQW� IHDWXUHV�
GHWHUPLQHG�E\�JHRJUDSKLFDO�FRQGLWLRQV�RI�SURGXFWLRQ�SODFHV���7KLV�FRQFHSW�LV�VLPLODU�WR�WKH�FRQFHSW�RI�

W\SLFDO� ORFDO� SURGXFW
 DV� GLVFXVVHG� E\� $QJHOD� 7UHJHDU���� WKH� FRQFHSW� 
7HUURLU
 UHSUHVHQWHG� E\� 7LP�
-RVOLQJ�� RU�D�SRSXODU�WHUP�GDF�VDQ LQ�9LHW�1DP�� � ,Q�WKLV�SDSHU��ZHOO�NQRZQ�ORFDO�SURGXFWV�LQGLFDWH�
SURGXFWV� RULJLQDWLQJ� IURP� D� VSHFLILF� DUHD� DQG� KDYLQJ� D� TXDOLW\� RU� VSHFLILF� FKDUDFWHULVWLFV FRPSDUHG�
ZLWK�RWKHU�SURGXFWV�RI� WKH� VDPH�NLQG��ZKLFK� DUH� HVVHQWLDOO\� OLQNHG� WR�QDWXUDO� FRQGLWLRQV�� WUDGLWLRQV��
FXOWXUH DQG�SHRSOH�LQ�WKH�SURGXFWLRQ�DQG�PDQXIDFWXUH�DUHDV��

7R�GHILQH�FKDUDFWHULVWLFV�RI�ZHOO�NQRZQ�ORFDO�SURGXFWV�� WKH�DXWKRU�RI�WKLV�SDSHU�FRQGXFWHG�D�
VLPSOH�VWXG\�DVNLQJ�FRQVXPHUV�ZK\�WKH\�FKRVH�ZHOO�NQRZQ�ORFDO�SURGXFWV���7KH�FRQVXPHUV�ZHUH�DEOH�
WR�UHSO\�RQ� WKH�EDVLV�RI�PXOWLSOH�FKRLFH�DQVZHUV��� $�ZHOO�NQRZQ�ORFDO�SURGXFW�LV�GHILQHG�E\�VRPH�
FKDUDFWHULVWLFV�EDVHG�RQ�WKLV�VXUYH\
V�UHVXOWV DV�IROORZV��

6SHFLDO�TXDOLW\���ZHOO�NQRZQ�ORFDO�SURGXFWV�KDYH�D�YHU\�VSHFLDO�WDVWH�RU�VSHFLDO�FKDUDFWHULVWLF�
WKDW�GLIIHUV IURP�SURGXFWV�RI�WKH�VDPH�NLQG�RULJLQDWLQJ�IURP�RWKHU�JHRJUDSKLFDO�DUHDV���7KHVH�
SURGXFWV� KDYH� JHQHUDOO\� EHHQ� FXOWLYDWHG� LQ� WKH� DUHDV� IRU� D� ORQJ� WLPH� DQG� DGDSWHG� WR� WKH�
JHRJUDSKLFDO� FRQGLWLRQV�� � )RU� VRPH� VSHFLDO� SURGXFWV�� WKHLU� TXDOLW\� LV� XQLTXH�� � 7KH� FDVH� RI�
7KDQK�+D O\FKHH�� LV� WKH�EHVW� LOOXVWUDWLRQ�RI�D�XQLTXH� WDVWH� WKDW� LV� µSHUIXPHG��DXWKHQWLF�DQG�
GLIILFXOW�WR�EH�H[SODLQHG�E\�ZRUG
���

�� 7KH�LQWHUYLHZHHV�ZHUH�PDLQO\�ZRPHQ�ZKR�XQGHUWDNH�KRXVHZRUN�LQ IDPLOLHV��/RFDWLRQV RI�LQWHUYLHZ�
ZHUH� PDUNHWV�� WUDGH� FHQWUHV�� VXSHUPDUNHWV� LQ� ILYH� ELJ� FLWLHV� LQ� 9LHW� 1DP �+DQRL�� +DLSKRQJ�� 7KDQK� +RD��
+RFKLPLQK�FLW\�DQG�3KDQ�7KLHW��ZLWK�D�WRWDO�RI�����FRQVXPHUV�

�� /RFDO��IRU�WKH�SXUSRVHV�RI�WKLV�SDSHU��LV�GHILQHG�DV�FRPPXQLW\�RU�D�UHJLRQ�
�� $QJHOD�7UHJHDU�� 
)URP�6WLOWRQ�WR�9LPWR�� 8VLQJ�)RRG�+LVWRU\�WR�5HWKLQN�7\SLFDO�3URGXFWV�LQ�5XUDO�

'HYHORSPHQW
 ����������6RFLRORJLD�5XUDOLV ���
�� 7LP� -RVOLQJ�� 
7KH� :DU� RQ� 7HUURLU�� � *HRJUDSKLFDO� ,QGLFDWLRQV� DV� D� 7UDQVDWODQWLF� 7UDGH� &RQIOLFW


����������-RXUQDO�RI�$JULFXOWXUDO�(FRQRPLFV�����
�� 7R�GHILQH�FKDUDFWHULVWLFV�RI�ZHOO�NQRZQ�ORFDO�SURGXFWV��WKH�DXWKRU�RI�WKLV�SDSHU�FRQGXFWHG�D�VLPSOH�

VWXG\�E\�DVNLQJ�FRQVXPHUV�ZK\�WKH\ FKRVH�ZHOO�NQRZQ�ORFDO�SURGXFWV�EDVHG�RQ�PXOWLSOH�FKRLFH�DQVZHUV���7KH�
DQVZHUV� ZHUH� DV� IROORZV�� � UHFRJQL]HG� UHSXWDWLRQ� ���� SHU� FHQW��� � VSHFLILF� TXDOLW\� ��� SHU� FHQW��� JHRJUDSKLFDO�
RULJLQ�����SHU�FHQW��� WUDGLWLRQDO�DQG�FXOWXUDO�����SHU�FHQW��� DQG�VSHFLILF�FKDUDFWHULVWLFV�����SHU�FHQW��

�� 7KLHX�/\FKHH IURP�7KDQK�+D�LV D�ZHOO�NQRZQ�ORFDO�IUXLW�LQ�WKH�1RUWK�RI�9LHW�1DP�
�� 7KLV�LV�D ZHOO�NQRZQ�9LHWQDPHVH�ORFDO�LGLRP�
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5HFRJQL]HG� UHSXWDWLRQ�� � WKHVH� SURGXFWV� KDYH� EHHQ� ZHOO�NQRZQ� IRU� VXFK� D� ORQJ� WLPH� WKDW�
UHSXWDWLRQ� LV� RQH� RI� WKH� FULWHULD� WR� LGHQWLI\�ZHOO�NQRZQ� ORFDO� SURGXFWV�� �7KHLU� UHSXWDWLRQ� LV�
KDQGHG�GRZQ�IURP�JHQHUDWLRQ� WR� JHQHUDWLRQ�DPRQJ� WKH� FRPPRQ�SHRSOH� IURP� WKH�ROG�GD\V���
([DPSOHV�LQFOXGH�7DP�;RDQ�+DL�+DX IUDJUDQW�ULFH�� WKDW�LV�
YHU\�IDPRXV�DOO�RYHU�WKH�7RQNLQ
��
7KDQK�+D O\FKHH� DVVRFLDWHG�ZLWK� 
SURGXFWV� WR� WKH�&KLQHVH�.LQJ
 DQG�3KX�4XRF ILVK� VDXFH�
DVVRFLDWHG�ZLWK�WKH�
QDWLRQDO�VSLULW�RI�WKH�QDWLRQ
���

*HRJUDSKLFDO�RULJLQ�� � WKH�EHVW�ZD\� WR�GLVWLQJXLVK�ZHOO�NQRZQ� ORFDO�SURGXFWV� IURP�RWKHUV�RI�
WKH�VDPH�NLQG�LV�WKH�OLQN�RI�WKHVH�SURGXFWV�ZLWK�VSHFLILF�JHRJUDSKLFDO�RULJLQV���7KXV��PRVW�RI�
9LHW�1DP
V�ZHOO�NQRZQ�ORFDO�SURGXFWV�DUH�RULJLQ�EDVHG�SURGXFWV�

&XOWXUDO�LGHQWLW\���WKHVH�SURGXFWV�ZLWK�D�ORQJ�WUDGLWLRQ�DQG�KLVWRU\�RIWHQ�EOHQG�WKH�EHQHILWV�RI�
WKH�ORFDWLRQ�DQG�DXWKHQWLFLW\�RI�SURGXFWLRQ�H[SHUWLVH�WKDW�FRXOG�UHSUHVHQW�DQ�LGHQWLW\��FXOWXUH�
RU�V\PERO�RI�WKH�UHJLRQ���:KHQ�FRQVXPHUV�EX\�WKH�SURGXFW��WKH\�IHHO�WKH�UHSUHVHQWDWLRQ�RI�WKH�
FXOWXUH�RU�WKH�VSLULWXDO�YDOXH�RI�WKH�UHJLRQ��

7DNLQJ� LQWR� FRQVLGHUDWLRQ� WKH� DERYH�� FRQVXPHUV� DOO� RYHU� WKH� ZRUOG� WHQG� WR� UHWXUQ� WR� ZHOO�
NQRZQ� ORFDO� SURGXFWV��� 2ZLQJ� WR� WKH� FRPPHUFLDO� EHQHILWV� RI� WKHVH� SURGXFWV�� WKH\� DUH� RIWHQ�
FRXQWHUIHLWHG��ZKLFK�QHJDWLYHO\�DIIHFWV�WKH�SURGXFW TXDOLW\��UHSXWDWLRQ�DQG�FKDUDFWHULVWLFV�

9LHW� 1DP LV� D� FRXQWU\� ZLWK� D� ULFK� KLVWRU\ DQG KXJH� SRWHQWLDO� IRU� KLJK� TXDOLW\� VSHFLDOW\�
SURGXFWV�ZLWK�D JRRG�UHSXWDWLRQ���0$/,&$�UHVHDUFK��0DUNHWV�DQG�$JULFXOWXUH�/LQNDJHV�IRU�&LWLHV�LQ�
$VLD��OLVWV ����VSHFLDOWLHV�WKDW�DUH�YRWHG�E\�FRQVXPHUV�DQG�UHDFK�VWDQGDUGV�RI�SUHVWLJH�DQG�VSHFLILFLW\���
$FFRUGLQJ� WR� UHFHQW� VWDWLVWLFV� IURP WKH�9LHW�1DP 1DWLRQDO�2IILFH� RI� ,QWHOOHFWXDO� 3URSHUW\� �12,3���
EDVHG�RQ�HDFK�ORFDOLW\
V�UHSRUWV�RQ�ZHOO�NQRZQ�ORFDO�SURGXFWV��9LHW�1DP KDV�����VSHFLDOW\�SURGXFWV�
ZLWK� SODFH� QDPHV� QDWLRQZLGH�� UDQJLQJ� IURP� IRRG� WR� FRQVXPHU� SURGXFWV� VXFK� DV� FHUDPLFV� DQG�
KDQGLFUDIWV��� 7KLV�SDSHU�LV�EDVHG�RQ�GDWD�SURYLGHG�E\�WKH�12,3�RI�9LHW�1DP�

,,,� $1$/<6,1*� &855(17� 3527(&7,21� 5(*,0(6� 2)� :(//�.12:1�
/2&$/�352'8&76�,1�9,(7�1$0

$V�VWDWHG�DERYH��ZHOO�NQRZQ� ORFDO�SURGXFWV�DUH� VRXJKW�DIWHU�E\�FRQVXPHUV�EHFDXVH�RI WKHLU
KLJK�TXDOLW\�DQG�YDOXH�� �2ZLQJ� WR�HFRQRPLF� IHDWXUHV�� WKHVH� LWHPV�DUH�HDVLO\� VROG� LQ� WKH�PDUNHW�DQG�
FRXQWHUIHLWHG� WR� FKHDW� FRQVXPHUV�� �2QH� VROXWLRQ� WR� SUHYHQW� FRXQWHUIHLWLQJ� LV� WR� HVWDEOLVK� D� VWURQJHU�
IRRWKROG�LQ�WKH�PDUNHW���PDQXIDFWXUHUV
 ULJKWV�PXVW�EH�DIIRUGHG�SURSHU�OHJDO�SURWHFWLRQ��ZKLFK�UHTXLUHV�
WKH�UHJLVWUDWLRQ�RI LQWHOOHFWXDO�SURSHUW\�ULJKW SURWHFWLRQ�IRU�WKHVH�VSHFLDOW\�SURGXFWV���9LHWQDPHVH�ODZ�
DOORZV� WKH� UHJLVWUDWLRQ�RI� ORFDO� VSHFLDOW\�SURGXFW�SURWHFWLRQ� LQ� WKH� IRUP�RI� JHRJUDSKLFDO� LQGLFDWLRQV�
DQG�WUDGHPDUNV��FROOHFWLYH�WUDGHPDUNV�DQG�FHUWLILFDWLRQ�WUDGHPDUNV��

$� 5(*,675$7,21�$6�$�*(2*5$3+,&$/�,1',&$7,21�

$� JHRJUDSKLFDO� LQGLFDWLRQ� VKDOO� EH� SURWHFWHG� LI� LW� PHHWV� WKH� IROORZLQJ� FRQGLWLRQV���
�L� WKH� SURGXFW� EHDULQJ� WKH� JHRJUDSKLFDO� LQGLFDWLRQ� RULJLQDWHV� IURP� WKH� WHUULWRU\��

�� 7DP�;RDQ�+DL�+DX LV�D�ZHOO�NQRZQ�W\SH�RI�ULFH�IURP�WKH�1RUWK�RI�9LHW�1DP�
�� 7KHVH�DUH�ZHOO�NQRZQ�9LHWQDPHVH�ORFDO�LGLRPV�
�� %DEFRFN��%UXFH�DQG�5R[DQQH�&OHPHQV�� 
*HRJUDSKLFDO�,QGLFDWLRQV�DQG�3URSHUW\�5LJKWV�� �3URWHFWLQJ�

9DOXH�$GGHG�$JULFXOWXUDO� 3URGXFWV
 �0LGZHVW�$JULEXVLQHVV� 7UDGH�5HVHDUFK� DQG� ,QIRUPDWLRQ�&HQWUH�%ULHILQJ�
3DSHU����0%3��,RZD�6WDWH�8QLYHUVLW\�������

�� 9LHW�1DP 12,3��3URWHFWLQJ�*HRJUDSKLFDO�1DPHV�IRU�6SHFLDOW\�3URGXFWV�+DQRL������S���
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ORFDOLW\�RU�FRXQWU\�LQGLFDWHG�E\�VXFK�JHRJUDSKLFDO�LQGLFDWLRQ�� �LL��WKH�SURGXFW�EHDULQJ�
WKH�JHRJUDSKLFDO�LQGLFDWLRQ��RI�ZKLFK�WKH�UHSXWDWLRQ��RU�FKDUDFWHULVWLF�TXDOLWLHV�DUH�GXH�
HVVHQWLDOO\� WR� WKH� JHRJUDSKLFDO� HQYLURQPHQW� RI� WKH� WHUULWRU\�� ORFDOLW\� RU� FRXQWU\�
LQGLFDWHG�E\�VXFK�JHRJUDSKLFDO�LQGLFDWLRQ���

7KLV� SURYLVLRQ� LV� FRQVLVWHQW�ZLWK� WKH� 75,36�$JUHHPHQW��� $SDUW IURP� GLUHFW� JHRJUDSKLFDO�
QDPHV VXFK�DV�%XRQ�0D�7KXRW��� %LQK�7KXDQ��� 7DQ�&XRQJ��� RWKHU�VLJQV�VXFK�DV�WKH�6KDQ�7X\HW��WKH�
QDPH�RI�D�YDULHW\�RI�WHD��� 3KX�4XRF���� WKH�QDPH�RI DQ� LVODQG��RU�&KR�'DR��� WKH�QDPH�RI�D� IDLU��RU�
LPDJHV DQG�V\PEROV��PD\�EH�FRQVLGHUHG�JHRJUDSKLFDO�LQGLFDWLRQV���9LHWQDPHVH�ODZ�DOVR�VWLSXODWHV�WKDW�
RQO\�YLVLEOH�VLJQV�PD\�EH�UHJLVWHUHG�DV�JHRJUDSKLFDO�LQGLFDWLRQV���6LJQV�VXFK�DV�VRXQG��FRORXU�RU�WDVWH�
DUH�QRW�UHJDUGHG�DV�JHRJUDSKLFDO�LQGLFDWLRQV���

7KH�UHODWLRQVKLS�DPRQJ�TXDOLW\�FKDUDFWHULVWLFV��SURGXFW�UHSXWDWLRQ�DQG�JHRJUDSKLFDO�RULJLQ LV�
FUXFLDO�IRU�ZHOO�NQRZQ�ORFDO�SURGXFWV���7KH�UHSXWDWLRQ�RI�D�SURGXFW�EHDULQJ�D�JHRJUDSKLFDO�LQGLFDWLRQ�
VKDOO�EH�GHWHUPLQHG�E\�WKH GHJUHH�RI�FRQVXPHU�WUXVW�LQ�WKH�SURGXFW��ZKLFK�LV�UHIOHFWHG�E\�WKH�H[WHQW�RI�
WKH�ZLGHQHVV�IRU ZKLFK�LW�LV�NQRZQ�DQG�VHOHFWHG�E\�FRQVXPHUV���7KH�TXDOLW\�DQG�FKDUDFWHULVWLFV�RI�WKH�
SURGXFW�EHDULQJ�D�JHRJUDSKLFDO�LQGLFDWLRQ�VKDOO�EH�GHILQHG�E\�RQH�RU�VHYHUDO TXDOLWDWLYH��TXDQWLWDWLYH�
RU�SK\VLFDO��FKHPLFDO��DQG�PLFURELRORJLFDO�SHUFHSWLEOH�QRUPV�WKDW�VKDOO�EH�WHVWDEOH�E\�WHFKQLFDO�PHDQV�
RU�H[SHUWV�ZLWK�DSSURSULDWH�WHVWLQJ�PHWKRGV���

*HRJUDSKLFDO�FRQGLWLRQV�UHOHYDQW�WR�JHRJUDSKLFDO�LQGLFDWLRQV�VKDOO�LQFOXGH�QDWXUDO�DQG�KXPDQ�
IDFWRUV� DWWULEXWDEOH� WR� WKH� UHSXWDWLRQ�� TXDOLW\� DQG� FKDUDFWHULVWLFV� RI� WKH� SURGXFW� EHDULQJ� WKH�
JHRJUDSKLFDO�LQGLFDWLRQ�� �1DWXUDO� IDFWRUV�FRQVLVW�RI�FOLPDWH��K\GURJUDSK��JHRORJ\�� WHUUDLQ��HFRORJLFDO�
V\VWHPV� DQG� RWKHU� QDWXUDO� FRQGLWLRQV�� � +XPDQ� IDFWRUV� FRQVLVW� RI� VNLOOV� DQG� H[SHUWLVH� RI� SURGXFHUV�
DORQJ�ZLWK�WUDGLWLRQDO�SURGXFWLRQ�SURFHVVHV�RI�WKH�ORFDOLW\���

+RZHYHU��WKH�UHJLVWUDWLRQ�ILOHV�FRQFHUQLQJ JHRJUDSKLFDO�LQGLFDWLRQV�LQ�9LHW�1DP WKDW�LQFOXGH�
TXDOLW\� GHVFULSWLRQ� WKDW� DUH� PRUH� TXDOLWDWLYH� WKDQ� TXDQWLWDWLYH� IDLO� WR� IXOO\� UHSUHVHQW� LQIRUPDWLRQ�
UHJDUGLQJ� SURGXFW� FKDUDFWHULVWLFV�� � ,Q� IDFW�� PRVW� GHVFULSWLRQV� RI� JHRJUDSKLFDO� LQGLFDWLRQV� ODFN�
FRQYLQFLQJ� HYLGHQFH� DV� WR� ZKLFK� HOHPHQW� RI� WKH� JHRJUDSKLFDO� DUHD� GHWHUPLQHV� WKH� SURGXFW
V�
FKDUDFWHULVWLFV� $OPRVW�DOO�WKH�SURGXFW GHVFULSWLRQV RI�QDWXUDO�IHDWXUHV IDLO�WR�SUHVHQW�WKH�FRQQHFWLRQ�
EHWZHHQ�JHRJUDSKLFDO�FRQGLWLRQV�DQG�SURGXFW�FKDUDFWHULVWLFV���

�� 9LHW�1DP ,QWHOOHFWXDO�3URSHUW\�/DZ ������$UWLFOH ���
�� /H� 7KL� 7KX�+D��3URWHFWLRQ� RI� *HRJUDSKLFDO� ,QGLFDWLRQV� LQ� 9LHWQDP�� LQ� WKH� &RQWH[W� RI� 9LHWQDP
V�

,QWHUQDWLRQDO�(FRQRPLF�,QWHJUDWLRQ �,QIRUPDWLRQ�DQG�&RPPXQLFDWLRQ�3XEOLVKLQJ�+RXVH ����� S����
�� %XRQ�0D�7KXRW LV�D�9LHWQDPHVH�JHRJUDSKLFDO�LQGLFDWLRQ�IRU�FRIIHH�
�� %LQK�7KXDQ LV�D�9LHWQDPHVH�JHRJUDSKLFDO�LQGLFDWLRQ�IRU�GUDJRQ�IUXLWV�
�� 7DQ�&XRQJ LV�D�9LHWQDPHVH�JHRJUDSKLFDO�LQGLFDWLRQ�IRU�JUHHQ�WHD�
�� 6KDQ�7X\HW�0RF�&KDX�LV�D�9LHWQDPHVH�JHRJUDSKLFDO�LQGLFDWLRQ�IRU�JUHHQ�WHD�
�� 3KX�4XRF LV�D�9LHWQDPHVH�JHRJUDSKLFDO�LQGLFDWLRQ�IRU�ILVK�VDXFH�
�� &KR�'DR LV�D�9LHWQDPHVH�JHRJUDSKLFDO�LQGLFDWLRQ�IRU�ULFH�
�� $UWLFOH ������&LUFXODU�1R�� ��������RI� WKH�0LQLVWU\� RI� 6FLHQFH� DQG�7HFKQRORJ\� GDWHG� �� )HEUXDU\

�����JXLGHV�WKH�LPSOHPHQWDWLRQ�RI�'HFUHH�1R������ VWLSXODWLQJ�DQG�LQVWUXFWLQJ�WKH�H[HFXWLRQ�RI�VRPH�DUWLFOHV�RI�
WKH�/DZ�RQ�,QWHOOHFWXDO�3URSHUW\�LQ�GHWDLO�

�� 9LHW 1DP�,QWHOOHFWXDO�3URSHUW\�/DZ�������$UWLFOH ���
�� 9LHW 1DP�,QWHOOHFWXDO�3URSHUW\�/DZ�������$UWLFOH����
�� ,QWHUYLHZ�ZLWK�H[SHUWV�IURP�WKH�'HSDUWPHQW�RI�*HRJUDSKLFDO�,QGLFDWLRQV�± 12,3�RI�9LHW 1DP�
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2QH�VDOLHQW�DVSHFW�RI�9LHWQDPHVH�ODZ�LV�WKDW�WKH�ULJKW�WR�ILOH�DQ�DSSOLFDWLRQ�IRU�D�JHRJUDSKLFDO�
LQGLFDWLRQ�VKDOO�EHORQJ�WR�WKH�6WDWH���7KH�6WDWH�PD\�DOORZ�RUJDQL]DWLRQV�DQG�LQGLYLGXDOV�PDQXIDFWXULQJ�
WKH� SURGXFW� EHDULQJ� WKH� JHRJUDSKLFDO� LQGLFDWLRQ�� FROOHFWLYH� RUJDQL]DWLRQV� UHSUHVHQWLQJ� VXFK�
RUJDQL]DWLRQV� DQG� LQGLYLGXDOV�� RU� WKH� DGPLQLVWUDWLYH� DXWKRULWLHV� RI� WKH� ORFDOLW\� LQGLFDWHG� E\� WKH�
JHRJUDSKLFDO� LQGLFDWLRQ� WR� H[HUFLVH� WKH� ULJKW� WR� ILOH� DQ� DSSOLFDWLRQ� IRU� WKH� JHRJUDSKLFDO� LQGLFDWLRQ��
3HUVRQV�ZKR�H[HUFLVH�VXFK�ULJKW�VKDOO�QRW�EHFRPH�WKH�RZQHUV�RI�WKH�JHRJUDSKLFDO�LQGLFDWLRQ���

8QGHU�WKLV SURYLVLRQ��LW�LV�FKDOOHQJLQJ IRU�RUJDQL]DWLRQV�RU�LQGLYLGXDOV WR�GHFLGH�ZKR�KDV�WKH�
ULJKW� WR� DSSO\� IRU D JHRJUDSKLFDO� LQGLFDWLRQ�� �:HOO�NQRZQ� ORFDO� SURGXFWV� LQ� 9LHW� 1DP DUH� PDLQO\�
DJULFXOWXUDO�RU�KDQGLFUDIW�SURGXFWV�PDQXIDFWXUHG�DQG�WUDGHG�E\�LQGLYLGXDO�KRXVHKROGV�RQ�D�VPDOO�VFDOH�
EDVLV� 3URGXFHUV� LQ� (XURSHDQ� FRXQWULHV� KDYH KXQGUHGV� RI� \HDUV� RI� H[SHULHQFH� LQ� GHYHORSLQJ�
JHRJUDSKLFDO� LQGLFDWLRQV�� � 0RUHRYHU�� WKH\ SOD\ DQ� LPSRUWDQW� UROH� LQ� DFWLYHO\ HVWDEOLVKLQJ� WKH�
SURIHVVLRQDO� RUJDQL]DWLRQ� DQG� LQYHVWLQJ� WLPH�� HIIRUW� DQG� PRQH\� LQ� GHYHORSLQJ� JHRJUDSKLFDO�
LQGLFDWLRQV� ,W� LV� H[WUHPHO\� SUREOHPDWLF� GHWHUPLQLQJ ZKLFK� RUJDQL]DWLRQ� PD\� UHJLVWHU� DQG� WDNH
UHVSRQVLELOLW\� IRU�PDQDJLQJ�D JHRJUDSKLFDO� LQGLFDWLRQ� 6WDWH�DGPLQLVWUDWLYH�DXWKRULWLHV� WKDW�KDYH�QR�
ULJKWV� DWWDFKHG� WR� WKH� PDQXIDFWXUH� DQG� WUDGH� RI� WKH� SURGXFWV� H[HUFLVH� WKH� ULJKW� RI� UHJLVWUDWLRQ� RI�
JHRJUDSKLFDO� LQGLFDWLRQV��� 7KLV� LV�ZK\�WKH� LQFRUUHFW� LPSOHPHQWDWLRQ�RI�SURWHFWLRQ�IRU�JHRJUDSKLFDO�
LQGLFDWLRQV�GRHV�QRW�EULQJ�WKH�H[SHFWHG�UHVXOWV�

7KH� FULWHULRQ� WR� FKHFN� DQG� EXLOG� WKH FRQWURO� V\VWHP� DOVR SUHVHQWV� REVWDFOHV� DV� WKH� VSHFLILF�
FULWHULD� GHWHUPLQDWLRQ� SKDVH� KDV� QRW� EHHQ� FRPSOHWHG�� 7KH� VSHFLILF� FULWHULD� VWURQJO\� LQIOXHQFH� D�
SURGXFW
V�PDUNHW�� � ,Q�DVVHVVLQJ�ZKHWKHU�D�SURGXFW� LV�D�FRXQWHUIHLW�RI�D�JHRJUDSKLFDO�LQGLFDWLRQ�RU�DQ
LPLWDWLQJ�JRRG�� WKH�9LHWQDPHVH DXWKRULWLHV�KDYH�QR�FRQFUHWH�EDVLV� WR�GLIIHUHQWLDWH�FRXQWHUIHLWV� IURP�
SURGXFWV�EHDULQJ�UHDO�JHRJUDSKLFDO�LQGLFDWLRQV��� 0RUHRYHU��D�TXDOLW\�FRQWURO�SURFHVV�KDV�QRW�EHHQ�VHW�
XS��DQG�WKH�FULWHULD�RI�XVDJH�IRU�JHRJUDSKLFDO�LQGLFDWLRQV�KDYH�QRW�EHHQ�SURSHUO\�HVWDEOLVKHG�

7KH�QRQ�LVVXDQFH�RI� FHUWLILFDWHV�RI�XVDJH ULJKWV�PHDQV� WKDW�JHRJUDSKLFDO� LQGLFDWLRQV�DUH�QRW�
DFWXDOO\�SURWHFWHG�LQ�WKH�PDUNHW���$OWKRXJK�JHRJUDSKLFDO�LQGLFDWLRQV�DUH�OHJDOO\�GHILQHG��WKH\�DUH�QRW�
SURWHFWHG�LQ�WKH�PDUNHW���7KHUHIRUH��QDWLRQDO�UHJLVWUDWLRQ�LV�PHUHO\�QDPH�UHFRJQLWLRQ���1R�DSSURSULDWH�
DXWKRULW\�FRQWUROV�WKH�DWWDFKPHQW�RI�VLJQV�DQG�SURGXFWLRQ�SODFHV�WR�SURGXFWV���7KLV ODFN�RI�FRQWURO�LV�
SUREOHPDWLF� IRU� WKH�PDQDJHPHQW� DQG�GHYHORSPHQW�RI�JHRJUDSKLFDO� LQGLFDWLRQV� LQ� WKH�PDUNHW� DQG� LV�
ODUJHO\�LQHIIHFWLYH�IRU�WKH�SURWHFWLRQ�RI�JHRJUDSKLFDO�LQGLFDWLRQV�

$V�RI� -XQH����������DSSOLFDWLRQV� IRU� WKH� UHJLVWUDWLRQ�RI�JHRJUDSKLFDO� LQGLFDWLRQV�SURWHFWLRQ�
ZHUH� VXEPLWWHG� WR� WKH�9LHW�1DP 12,3��RI ZKLFK ���JHRJUDSKLFDO� LQGLFDWLRQV� ����9LHWQDPHVH�RQHV�
DQG�IRXU�IRUHLJQ�RQHV��KDYH�EHHQ�UHJLVWHUHG��� 7KRXJK JHRJUDSKLFDO�LQGLFDWLRQV�DUH�D�UHODWLYHO\�QHZ�
FRQFHSW� LQ� 9LHW� 1DP�� WKH� SURWHFWLRQ� RI� ZHOO�NQRZQ� ORFDO� SURGXFWV� LQ� WKH� IRUP� RI� JHRJUDSKLFDO�
LQGLFDWLRQV�KDV�SRVHG�PDQ\�SUREOHPV�

�� 9LHW 1DP�,QWHOOHFWXDO�3URSHUW\�/DZ�������$UWLFOH����
�� ,Q� WKH� FDVHV� RI &RIIHH�%XRQ�0H�7KXRW�� JUDSH� IUXLW�'RDQ�+XQJ�� DQLVH�/DQJ 6RQ�� ILVK� VDXFH�3KDQ�

7KLHW��RUDQJH�9LQK��DQG�WHD�7DQ�&XRQJ��6KDQ7X\HW�0RF�&KDX�
�� 3KX� 4XRF� Y� 7XRQJ� /DL� &R� /WG�� $YDLODEOH� RQOLQH� DW�� �KWWS���ZZZ�KRQJKDQK�FRP�YQ�YL�

YQ�FKX\HQPXF�����WLQ�WXF�WLQWXF������EDR�KR�FDFK�QDR�DVS[!�DFFHVVHG����-XQH������
�� 6WDWLVWLFV�SXEOLVKHG�E\�9LHW�1DP�12,3��$YDLODEOH�RQOLQH�DW�

�KWWS���ZZZ�QRLS�JRY�YQ�ZHE�QRLS�KRPH�YQ"SUR[\8UO �QRLS�FPVBYQ�QVI����DJQW'LVSOD\&RQWHQW���"2SHQ$
JHQW	81,' $���������)���$�������(����(����!�DFFHVVHG�� 2FWREHU �����
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%� 5(*,675$7,21�$6�$�75$'(0$5.

,Q�DFFRUGDQFH�ZLWK�LQWHUQDWLRQDO�ODZ��$UWLFOH������RI�WKH�75,36�$JUHHPHQW���9LHWQDPHVH�ODZ�
SURYLGHV�IRU�WKH�UHJLVWUDWLRQ�RI�VLJQV�LQGLFDWLQJ�WKH�JHRJUDSKLFDO�RULJLQ�RI�JRRGV�DV�WUDGHPDUNV�LI�WKH�
VLJQV�KDYH�EHHQ�ZLGHO\�XVHG DQG�UHFRJQL]HG�LQ�WKH�QDPH�RI�WUDGHPDUNV�RU�UHJLVWHUHG�DV�FROOHFWLYH�RU�
FHUWLILFDWLRQ�PDUNV���

�� 5HJLVWUDWLRQ�DV�D�QRUPDO�WUDGHPDUN

3URGXFWV�EHDULQJ�SODFH�QDPHV�VKDOO EH�SURWHFWHG�LQ�WKH�IRUP�RI�WUDGHPDUNV�LI� WKH�VLJQV�KDYH�
EHHQ�ZLGHO\�XVHG�DQG�UHFRJQL]HG��� 6LQFH�������WKHUH�KDYH�EHHQ�D�QXPEHU�RI�WUDGHPDUN�DSSOLFDWLRQV�
IRU�SURGXFWV�EHDULQJ�SODFH�QDPHV�LQ�9LHW�1DP��KRZHYHU��PRVW�ZHUH�UHMHFWHG�WR�DYRLG�LQGLFDWLRQV�RI�
VRXUFH� EHFRPLQJ� SULYDWH� SURSHUW\��� 7KH�12,3� DOVR� UHFRPPHQGV� ORFDO� DXWKRULWLHV� WR� GLVDOORZ� WKH�
UHJLVWUDWLRQ�RI�SODFH�QDPHV�DV�WUDGHPDUNV��� %HVLGHV��WKH�12,3�KDV�DOVR�LQYHVWLJDWHG�DQG�OLVWHG�SODFH�
QDPHV�XVHG�WR�GHVLJQDWH ORFDO�SURGXFWV�DQG�DFWLYHO\�UHIXVHV�WKH�UHJLVWUDWLRQ�RI�WUDGHPDUNV�FRQWDLQLQJ�
SODFH�QDPHV�IRU�SURGXFWV�RI�WKH�VDPH�NLQG���

7KXV DOWKRXJK�LQ�SULQFLSOH�9LHWQDPHVH�ODZ�DOORZV�WKH�UHJLVWUDWLRQ�RI�WUDGHPDUNV�XVLQJ�SODFH�
QDPHV��$UWLFOH��������WKH�DERYH�UHFRPPHQGDWLRQ�RI�WKH�12,3�KDV�UHQGHUHG�WKLV SURYLVLRQ�LQHIIHFWLYH�
LQ�SUDFWLFH��

�� 5HJLVWUDWLRQ�DV�D�FROOHFWLYH�PDUN

7KH�UHJLVWUDWLRQ�IRU�WKH�SURWHFWLRQ�RI�JHRJUDSKLFDO�LQGLFDWLRQV�VHHPLQJO\�UHTXLUHV�PHWLFXORXV�
DQG�FRVWO\�SUHSDUDWLRQ�WR�EXLOG�XS�D�VFLHQWLILF�EDVLV�LQ�RUGHU�WR�GHWHUPLQH�WKH�JLYHQ�FKDUDFWHULVWLFV�DQG�
VSHFLILF�TXDOLW\�IHDWXUHV�� 0DQ\�ORFDOLWLHV�KDYH�WKHUHIRUH�FKRVHQ�WKH�RSWLRQ�RI�UHJLVWHULQJ�ZHOO�NQRZQ�
ORFDO�SURGXFWV�DV�FROOHFWLYH�PDUNV�DQG�FHUWLILFDWLRQ�PDUNV�

$� FROOHFWLYH� PDUN� LV� D� PDUN� XVHG� WR� GLVWLQJXLVK� WKH� JRRGV� RU� VHUYLFHV� RI� PHPEHUV� RI� DQ�
RUJDQL]DWLRQ� IURP� WKRVH� RI� QRQ�PHPEHU� HQWLWLHV��� $� JHRJUDSKLFDO� VLJQ� VKDOO� EH� UHJLVWUDEOH� DV� D�
FROOHFWLYH�PDUN�LI�LW�LV�D�YLVLEOH�VLJQ�DQG�FDSDEOH�RI�GLVWLQJXLVKLQJ�JRRGV�RU�VHUYLFHV�RI�WKH�WUDGHPDUN�
RZQHU�IURP�WKRVH�RI�RWKHUV��� 8QGHU�WKLV�SURYLVLRQ��WUDGLWLRQDO�VHUYLFHV�VXFK�DV�D�FXOWXUDO�RU�WRXULVP�
VHUYLFH�PD\�EH�SURWHFWHG�DV�FROOHFWLYH�PDUNV�DQG�FHUWLILFDWLRQ�PDUNV�

(VVHQWLDOO\�� FROOHFWLYH� PDUNV� DUH� FRQVLGHUHG� D� OHJDO� 
UHVFXH
 PHDVXUH� IRU� ZHOO�NQRZQ� ORFDO�
SURGXFWV� WR� DYRLG� ZLGHVSUHDG� XVDJH� WKDW� FDQ� GDPDJH� WKHLU� UHSXWDWLRQV� DV� ZHOO� DV� TXDOLW\�� � 6LQFH�
WUDGHPDUN� PDQDJHPHQW� LV PDLQO\� SHUIRUPHG� E\� FROOHFWLYH� RUJDQL]DWLRQV�� DQG� 6WDWH� PDQDJHPHQW�
DJHQFLHV� QR� ORQJHU� KDYH� UHVSRQVLELOLW\� DIWHU� UHJLVWUDWLRQ�� D� SURGXFW
V� UHSXWDWLRQ� DQG� TXDOLW\�ZLOO� EH�
QHJDWLYHO\�LPSDFWHG�LI�FROOHFWLYH�RUJDQL]DWLRQV�IDLO�WR�SHUIRUP�WKLV�UROH�HIIHFWLYHO\� ,Q�SDUWLFXODU��WKH�

�� 9LHW�1DP ,QWHOOHFWXDO�3URSHUW\�/DZ�������$UWLFOH������H��
�� 9LHW�1DP ,QWHOOHFWXDO�3URSHUW\�/DZ�������$UWLFOH������H��
�� ,Q�IDFW��PDQ\�WUDGHPDUNV�WKDW DUH�9LHWQDPHVH�SODFH�QDPHV�KDYH�EHHQ�UHJLVWHUHG�IRU�SURWHFWLRQ�EHIRUH�

WKH�/DZ�RQ�,QWHOOHFWXDO�3URSHUW\������FDPH�LQWR�IRUFH VXFK�DV�+DQRL�EHHU��6DL�*RQ�EHHU��'D�/DW�ZLQH��%HQ�7UH�
FRFRQXW FDQG\��6D�'HF�VKULPS FKLSV��'RQJ�7ULHX�SRWWHU\��DQG�<HQ�3KX�VWLFN\�ULFH�ZLQH�

�� 9LHW�1DP 12,3��3URWHFWLQJ�*HRJUDSKLFDO�1DPHV�IRU�6SHFLDOW\�3URGXFWV �Q��������
�� LELG����
�� 9LHW�1DP ,QWHOOHFWXDO�3URSHUW\�/DZ�������$UWLFOH������
�� 9LHW�1DP ,QWHOOHFWXDO�3URSHUW\�/DZ�������$UWLFOH����
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PDQDJHPHQW� DQG� H[SORLWDWLRQ� RI� FROOHFWLYH� PDUNV� LQ� 9LHW� 1DP VWLOO� VXIIHU� IURP� WKH� IROORZLQJ�
VKRUWFRPLQJV�

)LUVWO\�� OLNH� JHRJUDSKLFDO� LQGLFDWLRQV�� WKHUH� DUH� GLIILFXOWLHV� LQ� GHWHUPLQLQJ�ZKLFK� FROOHFWLYH�
RUJDQL]DWLRQV�PD\�UHJLVWHU�WKH�QDPHV�DQG�PDQDJH�FROOHFWLYH�PDUNV���7KLV�LV�EHFDXVH�ZHOO�NQRZQ�ORFDO�
SURGXFWV�EHDULQJ�FROOHFWLYH�PDUNV�DUH�PDLQO\�DJULFXOWXUDO�RU�KDQGLFUDIW�SURGXFWV�SURGXFHG�DQG�WUDGHG�
E\�LQGLYLGXDO�KRXVHKROGV�RQ�D�VPDOO�VFDOH���,Q�DGGLWLRQ��JRRGV�EHDULQJ�FROOHFWLYH�PDUNV�DUH�SURGXFHG�
E\�YDULRXV�IDFLOLWLHV�ZLWK�GLIIHUHQW�PDQXIDFWXULQJ�DQG�SURFHVVLQJ�PHWKRGV�LQ�DUHDV�RI�GLIIHUHQW�FOLPDWH�
DQG� VRLO� FKDUDFWHULVWLFV�� VRPHWLPHV�ZLWK� LQKRPRJHQHRXV� DQG� GHJHQHUDWH� YDULHWLHV�� �$V� D� UHVXOW�� WKH�
TXDOLW\�RI�WKH�JRRGV�PD\�YDU\�H[WHQVLYHO\��

6HFRQGO\�� WKH� QDWXUH� DQG� TXDOLW\� RI� SURGXFWV� EHDULQJ� FROOHFWLYH� PDUNV� KDYH QRW� EHHQ�
VFLHQWLILFDOO\�GHWHUPLQHG���7KHUHIRUH��LW�LV�GLIILFXOW�WR�GHILQH�FULWHULD�DQG�SURFHVVHV�WR�FRQWURO�FROOHFWLYH�
PDUN� XVDJH�� � 7KH� GHILQLWLRQ� RI� FKDUDFWHULVWLFV� LQ� WKH� UHJXODWLRQ� RQ WKH� XVH� RI� WUDGHPDUNV� ODFNV�
VXIILFLHQW� VFLHQWLILF� EDVLV� IRU� GLVWLQJXLVKLQJ� EHWZHHQ� JRRGV� IURP� GLIIHUHQW� JHRJUDSKLFDO� DUHDV��
0RUHRYHU�� VLQFH� FROOHFWLYH� RUJDQL]DWLRQV� KDYH� QRW� IRFXVHG� RQ� SURPRWLRQDO� DFWLYLWLHV� SURYLGLQJ�
LQIRUPDWLRQ�RQ�FROOHFWLYH�PDUNV�DQG�ZDUQLQJV�RI� LPLWDWLYH�SURGXFWV�EHDULQJ�FROOHFWLYH�PDUNV� LQ� WKH
PDVV�PHGLD��SURGXFWV�QRW�RULJLQDWLQJ�IURP�WKRVH�SODFHV�DUH�VWLOO�FRPPHUFLDOL]HG�DV�FROOHFWLYH�PDUNV���

7KLV�KLJKOLJKWV WKH�JUHDWHVW� LQDGHTXDF\� LQ�PDQDJLQJ FROOHFWLYH�PDUNV�EHDULQJ�SODFH�QDPHV���
7KH�IXQFWLRQ�RI�D�FROOHFWLYH�PDUN�LV� WR�LQIRUP�WKH�SXEOLF�RI�WKH�SURGXFW
V�TXDOLW\�DQG�FKDUDFWHULVWLFV�
DQG� WR� SURWHFW� FRQVXPHUV�� � +RZHYHU�� 9LHWQDPHVH� PDQDJHPHQW� RUJDQL]DWLRQV
 XVH� DQG� FRQWURO� RI�
FROOHFWLYH� PDUNV� GRHV� QRW� IXOILO� WKH� TXDOLW\� DVVXUDQFH� IXQFWLRQ�� � 7KLV� ODFN� RI� PDQDJHPHQW� FDQ�
HYHQWXDOO\� OHDG� WR� WKH� ORVV� RI�PHDQLQJ� RI� WKDW SODFH� QDPH� DQG� HYHQWXDOO\� WKH� ORVV� RI� WKH� LQKHUHQW�
TXDOLW\�RI�SURGXFWV�EHDULQJ�WKDW�SODFH�QDPH��

7KLUGO\��TXDOLW\�DQG�RWKHU�UHTXLUHPHQWV�IRU�SURGXFWV�DSSOLHG�E\�FROOHFWLYH�RUJDQL]DWLRQV�PD\�
QRW�WUXO\�UHIOHFW�WKH�VSHFLILF�TXDOLW\�RI�SURGXFWV���7KH�OLPLWHG�QXPEHU�RI�XVHUV�LQIOXHQFHV�WKH�DELOLW\�WR�
UHJLVWHU�DQG�XVH�D�FROOHFWLYH�PDUN��

,Q� VKRUW�� WKH� FROOHFWLYH� PDUN� UHJLVWUDWLRQ� DQG� SURWHFWLRQ� PHFKDQLVP� LQ� 9LHW� 1DP LV� QRW�
DSSURSULDWH IRU� VSHFLDOW\� SURGXFWV� RI� DOO� NLQGV� EHFDXVH� LW� IDLOV� WR� JXDUDQWHH� WKH� QDWXUH� DQG� VSHFLILF�
TXDOLW\�RI�SURGXFWV���7KH�PHFKDQLVP�RI�FROOHFWLYH�PDUN�XVDJH�PDQDJHPHQW�LV�DOVR�XQVXLWDEOH�IRU�WKH�
SXUSRVH�RI�HQVXULQJ�DQG�PDLQWDLQLQJ�SURGXFW FKDUDFWHULVWLFV�� +HQFH��FROOHFWLYH�PDUN�UHJLVWUDWLRQ�IRU�
VSHFLDOW\�SURGXFWV�LV�LQHIIHFWLYH�LQ�SURGXFLQJ�WKH�GHVLUHG�HIIHFWV�LQ�9LHW�1DP��

$W�SUHVHQW��WKHUH�KDYH�EHHQ�VRPH ����DSSOLFDWLRQV�IRU�WKH�SURWHFWLRQ�RI�SURGXFWV�EHDULQJ�SODFH�
QDPHV�DV�FROOHFWLYH�PDUNV�DQG ���SURGXFWV�� LQFOXGLQJ� SURFHVVHG� IRRG��YHJHWDEOHV�� URRWV�� IUXLWV�DQG�
KDQGLFUDIWV� DUH�UHJLVWHUHG���

�� 5HJLVWUDWLRQ�DV�FHUWLILFDWLRQ�PDUNV

$� FHUWLILFDWLRQ� PDUN� LV� D� PDUN� WKDW� LV� DXWKRUL]HG� E\� WKH� RZQHU� WR� RWKHU� RUJDQL]DWLRQV� RU�
LQGLYLGXDOV� IRU�XVH�RI� WKHLU�JRRGV�RU� VHUYLFHV� LQ�RUGHU� WR� FHUWLI\� FKDUDFWHULVWLFV� LQ� UHVSHFW�RI�RULJLQ��
PDWHULDOV��PHWKRG�RU�PRGH�RI�JRRGV�PDQXIDFWXUH�� RU� VHUYLFH�SURYLVLRQ��TXDOLW\�� DFFXUDF\�� VDIHW\�RU�
RWKHU�GHILQDEOH�FKDUDFWHULVWLFV�RI�WKH�JRRGV�RU�VHUYLFHV�EHDULQJ�WKDW�PDUN���

�� 9LHW�1DP 12,3��$QQXDO�UHSRUW������
�� 9LHW�1DP ,QWHOOHFWXDO�3URSHUW\�/DZ�������$UWLFOH������
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7KH� PDLQ� GLIIHUHQFH� EHWZHHQ� FROOHFWLYH� PDUNV� DQG� FHUWLILFDWLRQ� PDUNV� LV� WKDW� XVHUV� RI� D�
FROOHFWLYH� PDUN� IRUP� D� 
FOXE
� FRQVHTXHQWO\� OHDGLQJ� WR� WKH� SRZHU� DEXVH� RI� RUJDQL]DWLRQV� RU� VRPH�
LQGLYLGXDOV�LQ�WKH�RUJDQL]DWLRQV��� &HUWLILFDWLRQ�PDUNV�PD\�EH�XVHG�E\�DQ\ERG\�ZKR�FRPSOLHV�ZLWK�
WKH�GHILQHG�VWDQGDUGV���7KH�XVDJH�LV�YROXQWDU\�DQG�EDVHG�RQ�WKH�DELOLW\�WR�VDWLVI\�WKH�UHTXLUHPHQWV�IRU�
RULJLQ� FULWHULD� DQG� SURGXFW� FKDUDFWHULVWLFV�� �&HUWLILFDWLRQ�PDUN� RZQHUV� DQG�XVHUV� DUH� LQGHSHQGHQW� LQ�
WHUPV�RI�HFRQRPLF�EHQHILWV��ZKLFK�FRUUHVSRQGLQJO\�DYRLGV�D�UHVWULFWLRQ�RQ�FRPSHWLWLRQ�DV�VHHQ�ZLWK�
WKH�XVH�RI�FROOHFWLYH�PDUNV�

$Q�LPSRUWDQW�UHTXLUHPHQW�IRU�WKH�UHJLVWUDWLRQ�RI�D�FHUWLILFDWLRQ�PDUN�LV�WKDW�WKH�HQWLW\�ZKLFK�
DSSOLHV� IRU� UHJLVWUDWLRQ� LV� 
FRPSHWHQW� WR� FHUWLI\
 WKH� SURGXFWV� FRQFHUQHG�� 7KXV�� WKH� RZQHU� RI� D�
FHUWLILFDWLRQ�PDUN�PXVW�EH�WKH�UHSUHVHQWDWLYH�RI�WKH�SURGXFWV�WR�ZKLFK�WKH�FHUWLILFDWLRQ�PDUN�DSSOLHV��
7KLV� VHUYHV� DV� DQ� LPSRUWDQW� VDIHJXDUG� IRU� WKH�SURWHFWLRQ�RI� WKH�SXEOLF� DJDLQVW�PLVOHDGLQJ�SUDFWLFHV���
$V�DQ�HIIHFWLYH�OHJDO�IRUP�RI WKH�SURWHFWLRQ�RI�SURGXFW�RULJLQ�LQGLFDWLRQV��LW�VKRXOG�EH�HQFRXUDJHG��

,Q�DGGLWLRQ��IRU WKH�DSSOLFDWLRQ�IRU�UHJLVWUDWLRQ�RI�FHUWLILFDWLRQ�PDUNV�DV�JHRJUDSKLFDO�RULJLQ��
WKH�DSSURYDO�RI�DSSURSULDWH�6WDWH�DXWKRULWLHV�LV�QHHGHG��� $OWKRXJK�WKLV�UHJXODWLRQ�UHODWHV WR�WKH�6WDWH�
PDQDJHPHQW�RI�WKH�SODFH�QDPH�XVDJH��WKLV�LV�D�VXEVWDQWLDO�REVWDFOH�LQ�WHUPV RI�SURFHGXUHV��UHVXOWLQJ�LQ�
DQ�
DSSOLFDWLRQ�DSSURYDO
 PHFKDQLVP�LQ�WKH�UHJLVWUDWLRQ�RI�WUDGHPDUNV���7KLV�DOVR�OLPLWV�WKH�QXPEHU�RI�
RUJDQL]DWLRQV�DQG�LQGLYLGXDOV�UHJLVWHULQJ�FHUWLILFDWLRQ�PDUNV��

$� PDMRU� OLPLWDWLRQ� RI� FHUWLILFDWLRQ� PDUNV� LV� WKDW� WKH� TXDOLW\� DQG� RWKHU� UHTXLUHPHQWV� IRU�
SURGXFWV�EHDULQJ� WUDGHPDUNV� DUH� VHW�XS� DQG�DSSOLHG�E\�FHUWLILFDWLRQ�PDUN�RZQHUV�� �7KH�TXDOLW\� DQG�
RWKHU�UHTXLUHPHQWV�VHW�XS�DQG�DSSOLHG�E\�WKH�PDUN�RZQHUV�PLJKW�QRW�UHSUHVHQW�WKH�VSHFLILF�TXDOLW\�RI�
ORFDO� SURGXFWV�� � 7KH� FRQWURO� DQG� FHUWLILFDWLRQ� RI� SURGXFWV
 FKDUDFWHULVWLFV� DUH� QRW� FDUULHG� RXW�
V\QFKURQRXVO\� IURP� WKH� SKDVH� RI� SURGXFWLRQ� WR� WKH� SKDVH� RI� SURGXFW� ODXQFK� 7KH� FHUWLILFDWLRQ� RI�
SURGXFW FKDUDFWHULVWLFV�DQG�TXDOLW\�LV�RQO\�EDVHG�RQ�WKH�UHVXOWV�RI�SUREDEOH�WHVWLQJ���$V�RI�-XQH�������
DFFRUGLQJ� WR� WKH� OLVW� RI� FHUWLILFDWLRQ�PDUNV� WKDW�ZHUH�JUDQWHG� SURWHFWLRQ� GHJUHHV� E\� WKH 12,3��9LHW�
1DP LVVXHG����FHUWLILFDWLRQ�PDUN�SURWHFWLRQ�GHJUHHV�IRU VSHFLDOW\�SURGXFWV���

:KDW�DUH�WKH�IDFWRUV�GHWHUPLQLQJ�WKH�VXFFHVV�RI�WKHVH�UHJLPHV�LQ�WKH�SURWHFWLRQ�RI�ZHOO�NQRZQ�
ORFDO�SURGXFWV�LQ�9LHW�1DP" 7KURXJK�UHVHDUFK�RQ�WKH�SUDFWLFDO�SURWHFWLRQ�RI�ZHOO�NQRZQ�9LHWQDPHVH�
ORFDO� SURGXFWV� DQG� FRPSDULVRQ� ZLWK� WKH� H[SHULHQFHV� RI� JHRJUDSKLFDO� LQGLFDWLRQV� RI� WKH� (XURSHDQ�
8QLRQ�DQG�FHUWLILFDWLRQ�PDUN�SURWHFWLRQ�RI�WKH�8QLWHG�6WDWHV��� WKH�IROORZLQJ�JHQHUDO�FRQFOXVLRQV�PD\�
EH�GUDZQ�

)LUVWO\��WKH�PRVW�YLWDO�HOHPHQW�WR�WKH�VXFFHVV�RI�D�ZHOO�NQRZQ�ORFDO�SURGXFW�LV�WKH�FDSDFLW\�RI�
FROOHFWLYH�PDQDJHPHQW� RUJDQL]DWLRQV�� � $FFRUGLQJ� WR�9LHW� 1DP
V� /DZ� RQ� ,QWHOOHFWXDO� 3URSHUW\�� WKH�
DSSOLFDQWV� IRU� UHJLVWUDWLRQ� DQG� WKH� PDQDJHUV� RI� ZHOO�NQRZQ� ORFDO� SURGXFWV� PXVW� EH� RUJDQL]DWLRQV��

�� :,32� ,QWHOOHFWXDO� 3URSHUW\� +DQGERRN�� 3ROLF\�� /DZ� DQG� 8VH�� $YDLODEOH� RQOLQH� DW�
�KWWS���ZZZ�ZLSR�LQW�H[SRUW�VLWHV�ZZZ�DERXW�LS�HQ�LSUP�SGI�FK��SGI!

�� $UWLFOH�������&LUFXODU�1R����������VWLSXODWHV� WKDW� 
>I@RU�D�PDUN�FHUWLI\LQJ�D�JHRJUDSKLFDO�RULJLQ�� LQ�
DGGLWLRQ� WR� WKH� PDUN� XVH� UHJXODWLRQ� DQG� QHFHVVDU\� GRFXPHQWV� HYLGHQFLQJ� WKH� ULJKW� RI� PDUN� UHJLVWUDWLRQ�� WKH�
DSSOLFDWLRQ� PXVW� DOVR� EH� HQFORVHG� ZLWK� WKH� ORFDO� DGPLQLVWUDWLRQ
V� SHUPLVVLRQ� IRU� WKH� DSSOLFDQW� WR� UHJLVWHU� D�
FHUWLILFDWLRQ�PDUN�FRQWDLQLQJ�VLJQV�LQGLFDWLQJ�D�JHRJUDSKLFDO�RULJLQ��JHRJUDSKLFDO�QDPH��V\PERO�RU�PDS�RI�WKH�
DUHD�RU�ORFDOLW\��IRU�JRRGV�DQG�VHUYLFHV�EHDULQJ�WKH�PDUN
�

�� 9LHW�1DP 12,3��$QQXDO�UHSRUW�������Q�����
�� /H�7KL�7KX�+D��Q�����SS ��������
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DVVRFLDWLRQV� RU� HQWHUSULVHV� HVWDEOLVKHG� E\� ORFDO� JRYHUQPHQWV� RU� DSSURSULDWH� 6WDWH� DXWKRULWLHV�
UHSUHVHQWDWLYH�RI�WKH�FROOHFWLYH�DQG�LQGLYLGXDO�PDQXIDFWXULQJ�DQG�WUDGLQJ�RI�ORFDO�VSHFLDOW\�SURGXFWV��

,Q�SULQFLSOH��FROOHFWLYH�RUJDQL]DWLRQV�PXVW�EH�VWURQJ�DQG�SUHVWLJLRXV�HQRXJK�WR�XQGHUWDNH�WKH�
UHVSRQVLELOLW\� WR�PDQDJH�DQG�RSHUDWH� WKH� FROOHFWLYH�EUDQG� DQG�PXVW�KDYH� WKH� ULJKWV� DWWDFKHG� WR� WKH�
PDQXIDFWXUH� DQG� WUDGLQJ� RI� EUDQG� SURGXFWV�� � ,Q� DGGLWLRQ�� FROOHFWLYH� RUJDQL]DWLRQV� PXVW� PDVWHU� WKH�
SURGXFW
V�SURGXFWLRQ�DQG�WUDGLQJ��KDYH�D�JRRG�FRPPDQG�RI�WKH�PDUNHW�DQG�NQRZOHGJH�RI�RUJDQL]LQJ�
DQG�PDQDJLQJ�WKH�EXVLQHVV��� 6XFK�DQ�RUJDQL]DWLRQ�LV�UDUHO\ IRXQG�LQ�PRVW�9LHWQDPHVH�ORFDOLWLHV�

:HOO�NQRZQ�9LHWQDPHVH�ORFDO�SURGXFWV�DUH�RIWHQ�UHJLVWHUHG�ILUVW�E\�ORFDO�DXWKRULWLHV��DQG�WKHQ�
FROOHFWLYH� RUJDQL]DWLRQV� DUH� HVWDEOLVKHG WR� PDQDJH�� LQVSHFW� DQG� FRQWURO� ORFDO� SURGXFWV�� � 7KH�
GHWHUPLQDWLRQ�RI�ULJKWV�DQG�REOLJDWLRQV�RI�PHPEHUV�HQWLWOHG�WR�XVH�FROOHFWLYH�PDUNV�LV�DOVR�GLIILFXOW���
6LQFH� WKH�PDQXIDFWXULQJ� DQG� WUDGLQJ� SURFHVV� RI� SURGXFWV� LV� VSRQWDQHRXV� DQG� LQGLYLGXDO�� WKH� SURILWV�
PHPEHUV�HDUQ�EHIRUH�MRLQLQJ�WKH�JURXS�YDU\�H[WHQVLYHO\���3DUWLFLSDWLRQ�LQ�D�XQLILHG�RUJDQL]DWLRQ�OHDGV�
WR�FRQIOLFWLQJ�LQWHUHVWV�DPRQJ WKH�PHPEHUV���LW�LV�KDUG�WR�ILQG�D�FRPPRQ�YRLFH��ZKLFK�WXUQV RXW�WR�EH�
SUREOHPDWLF� LQ� FROOHFWLYH� EUDQG� XVDJH� PDQDJHPHQW�� � 7KH� DFWLYLWLHV� RI� EUDQG� PDQDJHPHQW�
RUJDQL]DWLRQV DUH�LQHIIHFWLYH� WKHUHIRUH��PHPEHUV�FOHDUO\�GR�QRW�VHH�WKH�EHQHILWV�RI�EUDQG�XVH��ZKLFK�
OHDGV�WR�LQYROXQWDU\�SDUWLFLSDWLRQ�DQG�QRQ�FRPSOLDQFH�ZLWK�EUDQG�XVH�UHJXODWLRQV���

6HFRQGO\�� LW� LV� QHFHVVDU\� WR� GHILQH� WKH� QDWXUH� DQG� TXDOLW\� RI� SURGXFWV� DQG� WKH� UHODWLRQVKLS�
EHWZHHQ�SURGXFWV�DQG�JHRJUDSKLFDO�DUHDV�� LQ�RUGHU� WR� IRUPXODWH�VWDQGDUGV�DQG�SURFHVVHV�FRQWUROOLQJ�
EUDQG�XVH��7KLV�LV�DOVR�WKH�EDVLV�IRU�WKH�VHOHFWLRQ�RI�SURGXFW�SURWHFWLRQ�IRUPV��

7KH� LGHQWLILFDWLRQ� RI� WKH� DERYH� IDFWRUV� QRW� RQO\� UHTXLUHV� SURIHVVLRQDO� H[SHULHQFH� DQG�
SHUFHSWLEOH� UHFRJQLWLRQ�� EXW� DOVR� UHTXLUHV� WKH� VNLOO� RI� DQDO\VLQJ� DQG� DSSO\LQJ� VFLHQFH� WR� WHFKQLFDO�
VWDQGDUGV�EHIRUH�UHJLVWUDWLRQ���7KH�VSHFLILF�GHVFULSWLRQV�RI�ZHOO�NQRZQ�9LHWQDPHVH�ORFDO�SURGXFWV�DUH�
PDLQO\�UHSUHVHQWHG�ZLWK�SHUFHSWLEOH�QRUPV�WKDW�IDLO�WR�H[SUHVV�WKH�VSHFLILF�TXDOLWLHV�RI�WKH�SURGXFWV�� ,Q�
IDFW�� DSDUW� IURP� WKH� FHUWLILFDWLRQ� RI� SURGXFWV� RULJLQDWLQJ� IURP� D� QDPHG� DUHD�� WKH� PDQDJHPHQW� RI�
JHRJUDSKLFDO LQGLFDWLRQV� DQG� FROOHFWLYH� DQG� FHUWLILFDWLRQ� PDUNV� KDV� QRW� SURGXFHG� D� PHFKDQLVP� WR�
HQVXUH�WKH�VSHFLILF�TXDOLW\�RI�SURGXFWV�EHDULQJ�WUDGHPDUNV�� 7KH�FRQVHTXHQFH�LV�WKDW�FRQVXPHUV DQG�
HYHQ�PDQDJHPHQW�DJHQFLHV FDQ�KDUGO\�GLVWLQJXLVK�EHWZHHQ�EUDQGHG�SURGXFWV�DQG�RWKHU�RQHV���7KLV�LV�
DOVR� H[WUHPHO\� GHWULPHQWDO� WR� RZQHUV� VLQFH� WKH\� KDYH� VSHQW� D� ORW� RI� HIIRUW� DQG� FRVWV� WR� REWDLQ�
LQWHOOHFWXDO�SURSHUW\�SURWHFWLRQ�WKDW�WKHQ�PXVW�GURS�RXW�RI�WKH�PDUNHW�EHFDXVH�RI�WKH�LPSRVVLELOLW\�RI�
PDQDJHPHQW�DQG�LQVSHFWLRQ��

�� $P\�&RWWRQ�DQG�'DYLG�0RUIHVL��
.H\�,QJUHGLHQWV�IRU�*HRJUDSKLFDO�,QGLFDWLRQV��&ROOHFWLYL]DWLRQ�DQG�
&RQWURO
 DYDLODEOH�RQOLQH�DW�
�KWWS���ZZZ�XVSWR�JRY�ZHE�RIILFHV�GFRP�ROLD�JOREDOLS�JLBSURWHFWLRQBZLSR�KWP!�

0 *� &RHUSHU�� 
7KH� 3URWHFWLRQ� RI� *HRJUDSKLFDO� ,QGLFDWLRQV� LQ� WKH� 8QLWHG� 6WDWHV� RI� $PHULFD�� ZLWK�
3DUWLFXODU�5HIHUHQFH�WR�&HUWLILFDWLRQV�0DUNV
� $YDLODEOH�RQOLQH�DW�� �KWWS���ZZZ�LSUVRQOLQH�RUJ�LFWVG�GRFV!� 6HH�
DOVR� 2(&'�� 
$SSHOODWLRQV� G
RULJLQH� HW� LQGLFDWLRQV� JpRJUDSKLTXHV� GDQV� OHV� SD\V� PHPEUHV� GH� O
2(&'���
LPSOLFDWLRQV�pFRQRPLTXHV�HW�MXULGLTXHV
��:RUNLQJ�3DUW\�RQ�$JULFXOWXUDO�3ROLFLHV�DQG�0DUNHWV�RI�WKH�&RPPLWWHH�
IRU� $JULFXOWXUH� -RLQW� :RUNLQJ� 3DUW\� RI� WKH� &RPPLWWHH� IRU� $JULFXOWXUH� DQG� WKH� 7UDGH� &RPPLWWHH��
&20�$*5�$30�7'�:3�����������),1$�

�� 9LHW�1DP 12,3�� 
5HJLVWUDWLRQ��0DQDJHPHQW�DQG�([SORLWDWLRQ�RI�&ROOHFWLYH�0DUNV�IRU�:HOO�.QRZQ�
/RFDO�3URGXFWV
��:RUNVKRS�RQ�WKH�0DQDJHPHQW�RI�&ROOHFWLYH�0DUNV
��+DQRL������
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%DVHG�RQ�WKH�FKDUDFWHULVWLFV�RI�WKH�WKUHH�IRUPV�RI�SURWHFWLRQ�PHQWLRQHG�DERYH��WKH�SURWHFWLRQ�
IRUP�VXLWDEOH�IRU�HDFK�SURGXFW�FDWHJRU\�DQG�FKDUDFWHULVWLFV�RI�HDFK�ORFDOLW\�LV�GHVFULEHG�EHORZ�

$� &21',7,216�)25�3527(&7,21�$6�&(57,),&$7,21�0$5.6

)RU� SURGXFWV� SURWHFWHG� DV� FHUWLILFDWLRQ� PDUNV�� SURGXFWV� LQ� D� PDUNHW� ZLWK� SRWHQWLDO�
GHYHORSPHQW�DQG�PDQ\�PDQXIDFWXUHUV�DQG�HQWUHSUHQHXUV�LQ�WKH�VDPH�DUHD�ZLWK�XQFRQWUROOHG�TXDOLW\��
WUDGHPDUNV�DQG�GHVLJQV�DUH�UHTXLUHG���7KLV�NLQG�RI�FHUWLILFDWLRQ�PDUN�LV�SDUWLFXODUO\�VXLWDEOH�IRU�ZHOO�
NQRZQ� ORFDO� SURGXFWV�� ZKRVH� UHSXWDWLRQ� DQG� SUHVWLJH� DUH GHFOLQLQJ� DQG� DUH� VXVFHSWLEOH� WR�
FRXQWHUIHLWLQJ�DQG�LPLWDWLQJ��

0RVW� PDQXIDFWXUHUV� DQG� WUDGHUV� RI� SURGXFWV� XVLQJ� FHUWLILFDWLRQ� PDUNV� DUH� XQDZDUH� RI� WKH�
QHFHVVLW\� WR�SUHVHUYH� WKH�SUHVWLJH� DQG�TXDOLW\�RI�SURGXFWV� IURP� WKHLU� ORFDOLW\� 7KHVH�PDQXIDFWXUHUV�
RIWHQ� HQFRXQWHU GLIILFXOWLHV LQ� ILQGLQJ� PDQXIDFWXUHUV� ZKR� DUH� ZLOOLQJ� WR� EXLOG� XS� WKH� JHQHUDO�
WUDGHPDUN�IRU�D�FHUWDLQ�SURGXFW�WR�HQVXUH�WKH�VWDQGDUGV�DQG�UHTXLUHPHQWV�IRU�WHFKQLTXHV�DQG�TXDOLW\��
DORQJ�ZLWK�UDLVLQJ�IXQGV�IRU�WKH�MRLQW�GHYHORSPHQW�RI�JHQHUDO�EUDQGV�

:LWK�WKLV�IRUP�RI�SURWHFWLRQ��WKH�SUHSDUDWLRQ�IRU�WKH�FRQGLWLRQV�IRU LPSOHPHQWDWLRQ LV�QRW�DV�
FRPSOLFDWHG��FRVWO\�RU�GHSHQGHQW�RQ�VSHFLDOL]HG�XQLWV�DV�WKH�SURWHFWLRQ�IRUP�RI�FROOHFWLYH�PDUNV�DQG�
JHRJUDSKLFDO�LQGLFDWLRQV�� �7KH�WLPH�UHTXLUHG�LV�VKRUWHU LQ�FRPSDULVRQ�ZLWK�JHRJUDSKLFDO�LQGLFDWLRQV���
,W�LV�SRVVLEOH�WR�PDQDJH�WKH�RULJLQ�DQG�TXDOLW\�RI�SURGXFWV�WKURXJK�WKH�FRQWURO�RI�WUDGHPDUN�XVH�DQG�
WKH�LQVSHFWLRQ�RI�FKDUDFWHULVWLFV�RI�EUDQGHG�SURGXFWV��

7R�DYRLG�D�PRQRSRO\�DQG�WR�FRQWURO�WKH�DELOLW\�WR�FHUWLI\ WUDGHPDUN�RZQHUV��QHZ�UHJXODWLRQV�
VKRXOG�EH�DGGHG��,I�FHUWLILFDWLRQ�DJHQFLHV GR�QRW�FRPSO\�ZLWK�JLYHQ�VWDQGDUGV�RU�UHIXVH�WKH�XVH�RI�D�
FHUWLILFDWLRQ� PDUN� RI� DQ RUJDQL]DWLRQ� RU� DQ� LQGLYLGXDO� PHHWLQJ� WKH� VWDQGDUGV� ZLWKRXW� OHJLWLPDWH�
UHDVRQV�� WKH� RUJDQL]DWLRQ� RU� LQGLYLGXDO� FRQFHUQHG� VKRXOG� EH� DEOH� WR� ILOH� DQ� REMHFWLRQ� RU� UHTXHVW� WR�
UHYRNH�FHUWLILFDWLRQ PDUNV���

%� &21',7,216�)25�3527(&7,21�$6�&2//(&7,9(�0$5.6�

7KH�W\SHV�RI�SURGXFWV�SURWHFWHG�DV�FROOHFWLYH�PDUNV�DUH�UHODWLYHO\�VLPLODU�WR�WKRVH�SURWHFWHG�DV
FHUWLILFDWLRQ� PDUNV�� � +RZHYHU�� XQOLNH� FHUWLILFDWLRQ� PDUNV�� PDQXIDFWXUHUV� DQG� WUDGHUV� RI� SURGXFWV�
ZKRVH�SURGXFWV�DUH�SURWHFWHG�DV�FROOHFWLYH�PDUNV� DUH�DZDUH�RI�WKH�QHFHVVLW\�WR�SUHVHUYH�WKH�SUHVWLJH�
DQG�TXDOLW\�RI�SURGXFWV�IURP�WKHLU�ORFDOLWLHV���7KH\�YROXQWDULO\�WDNH�SDUW�LQ�EXLOGLQJ�JHQHUDO�EUDQGV�IRU�
SURGXFWV� WR�HQVXUH�FHUWDLQ�FKDUDFWHULVWLFV� �VXFK�DV�RULJLQ�� VWDQGDUGV�� UHTXLUHPHQWV� IRU� WHFKQLTXH DQG�
TXDOLW\��DQG�FRQWULEXWH IXQGV�WR�MRLQWO\�VHW�XS�DQG�GHYHORS�JHQHUDO�WUDGHPDUNV��

7KH�SURFHGXUHV�DQG�SUHSDUDWLRQ� IRU�DSSO\LQJ�IRU�SURWHFWLRQ�RI�ZHOO�NQRZQ�ORFDO�SURGXFWV� LQ�
WKH�IRUP�RI�FROOHFWLYH�PDUNV�DUH�QRW�RYHUO\ FRPSOLFDWHG�DQG�FRVWO\���,Q�DGGLWLRQ��WKH�SUHSDUDWLRQ�DQG�
DSSOLFDWLRQ�WLPH�UHTXLUHG�LV�VKRUW� 6WDWH�DJHQFLHV�GR�QRW�SDUWLFLSDWH�H[WHQVLYHO\ LQ�WKH�PDQDJHPHQW RI�
WKLV�IRUP�RI�SURWHFWLRQ���UDWKHU��WKH�FROOHFWLYH�RUJDQL]DWLRQV�WKDW�RZQ�WKH�PDUN�WDNH�WKH�UHVSRQVLELOLW\��

�� $P\�&RWWRQ��'DYLG�0RUIHVL��Q�����
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,W� FDQ� EH� VDLG� WKDW� WKLV� LV� WKH� KLJKHVW� SURWHFWLRQ� IRUP� IRU�ZHOO�NQRZQ� ORFDO� SURGXFWV� 7KLV�
IRUP�RI�SURWHFWLRQ�UHTXLUHV�WKH�FRRSHUDWLRQ��SDUWLFLSDWLRQ�DQG�FRRUGLQDWLRQ�RI�PDQ\�PDQDJHPHQW�DQG�
SURIHVVLRQDO� DJHQFLHV� DORQJ� ZLWK WKH� DFWLYH� FRRSHUDWLRQ� RI� PDQXIDFWXUHUV� DQG� WUDGHUV� RI� SURGXFWV�
EHDULQJ�JHRJUDSKLFDO�LQGLFDWLRQV���7KLV�IRUP�RI�SURWHFWLRQ�JXDUDQWHHV�WKH�DELOLW\�WR�HQWLWOH�WKH�XVDJH�WR�
DOO�VXEMHFWV�FDSDEOH�RI�XVLQJ�JHRJUDSKLFDO�LQGLFDWLRQV��ZKLFK�FUHDWHV�WKH�SUHPLVH�IRU WKH�TXDOLW\�DQG�
RULJLQ�PDQDJHPHQW�RI�SURGXFWV�EHDULQJ�JHRJUDSKLFDO�LQGLFDWLRQV��

)RU� ZHOO�NQRZQ� ORFDO� SURGXFWV� SURWHFWHG� DV� JHRJUDSKLFDO� LQGLFDWLRQV�� FHUWDLQ� FRPSXOVRU\�
FRQGLWLRQV�H[LVW���,Q�DGGLWLRQ�WR�WKH�FRQGLWLRQV�UHODWLQJ�WR�FHUWLILFDWLRQ�DQG�FROOHFWLYH�PDUNV�PHQWLRQHG�
DERYH��SURGXFWV�PXVW�KDYH�D�UHSXWDWLRQ�RU�VSHFLILF�TXDOLW\�DULVLQJ�IURP�QDWXUDO�DQG�KXPDQ�FRQGLWLRQV�
RI�QDPHG�SURGXFWLRQ�SODFHV��DQG�D�ORQJ�WUDGLWLRQ��

)XUWKHUPRUH�� WKH� FRQGLWLRQV� UHODWLQJ� WR� WKLV� IRUP� RI� SURWHFWLRQ� GHPDQG� PDQXIDFWXUHUV

DZDUHQHVV�RI�WKH�QHFHVVLW\�WR�SUHVHUYH�WKH�SUHVWLJH�DQG�TXDOLW\�RI�WKHLU�ORFDO�SURGXFWV���0DQXIDFWXUHUV�
PXVW�DOVR�EH�FDSDEOH�RI�JDWKHULQJ�RWKHU�PDQXIDFWXUHUV�WR�YROXQWDULO\�EXLOG�XS�JHRJUDSKLFDO�LQGLFDWLRQV�
IRU� ORFDO�SURGXFWV� DQG�PRELOL]LQJ� IXQGV� WR� MRLQWO\� VHW�XS�DQG�GHYHORS�JHRJUDSKLFDO� LQGLFDWLRQV�� � ,Q�
DGGLWLRQ�� ORFDO� JRYHUQPHQWV� RU� FROOHFWLYH� RUJDQL]DWLRQV UHSUHVHQWLQJ WKH� 6WDWH�� VKRXOG� PDQDJH
JHRJUDSKLFDO� LQGLFDWLRQV�WR�FRQWURO WKH�SURGXFW�TXDOLW\�RI� ORFDO�PDQXIDFWXUHUV�� �7KH\�PXVW� LQYHVW�LQ�
EXLOGLQJ� WKH�JHRJUDSKLFDO� LQGLFDWLRQ PDQDJHPHQW�V\VWHP�DQG�HVWDEOLVK�SURGXFW�GHYHORSPHQW�SROLF\�
DQG�DOVR�EH�ZLOOLQJ�WR�VXSSRUW�WKH�FRQVWUXFWLRQ�DQG�GHYHORSPHQW�RI�JHRJUDSKLFDO�LQGLFDWLRQV�LQ�WHUPV�
RI�H[SHUWLVH�DQG�IXQGV��

7KXV� DOWKRXJK� WKH� UHJLVWUDWLRQ� IRU� LQWHOOHFWXDO� SURSHUW\� SURWHFWLRQ� RI� ORFDO� VSHFLDOWLHV� DV�
JHRJUDSKLFDO� LQGLFDWLRQV� ZLOO� UHTXLUH� PXFK� WLPH�� PRQH\� DQG� SUHSDUDWLRQ� HIIRUW�� DQG GHPDQG� WKH�
SDUWLFLSDWLRQ�RI�ERWK�ORFDO�JRYHUQPHQWV�DQG�PDQXIDFWXUHUV��LW�LV�WKH�KLJKHVW�SURWHFWLRQ�IRUP�IRU�ORFDO�
VSHFLDOW\�SURGXFWV��

9� &21&/86,21

7KLV� VWXG\� KDV� VKRZQ� WKDW� 9LHW� 1DP LV� ULFK� LQ� ZHOO�NQRZQ� ORFDO� SURGXFWV� WKDW� DUH� KLJKO\�
DSSUHFLDWHG� E\� FRQVXPHUV�� � 7KLV� UHSUHVHQWV� FRQVLGHUDEOH� SRWHQWLDO� IRU� DJULFXOWXUDO� DQG� UXUDO�
GHYHORSPHQW� LQ� 9LHW� 1DP� +RZHYHU�� WKH� WUDGLQJ� RI� WKHVH� SURGXFWV� LV� WKUHDWHQHG� RQ� DFFRXQW� RI�
LQHIIHFWLYH�PDQDJHPHQW�� ,QWHOOHFWXDO�SURSHUW\�SURWHFWLRQ�FRXOG�EH HIIHFWLYH�LQ�PDLQWDLQLQJ D�SURGXFW
V�
TXDOLW\�DQG�GHYHORSLQJ LWV�UHSXWDWLRQ�

:HOO�NQRZQ� ORFDO� SURGXFWV� LQ� 9LHW� 1DP FRXOG� EH� UHJLVWHUHG� IRU� SURWHFWLRQ� DV� FROOHFWLYH�
PDUNV��FHUWLILFDWLRQ�PDUNV�RU�JHRJUDSKLFDO�LQGLFDWLRQV���(DFK�RI�WKHVH IRUPV�RI�SURWHFWLRQ�KDV�GLIIHUHQW�
DGYDQWDJHV�DQG�GLVDGYDQWDJHV���7KH�VXFFHVV�RI�D�ZHOO�NQRZQ�ORFDO�SURGXFW�SULPDULO\�GHSHQGV�RQ�WKH�
FDSDFLW\�RI�FROOHFWLYH�PDQDJHPHQW�RUJDQL]DWLRQV�� �$V�ZHOO�NQRZQ� ORFDO�SURGXFWV�DUH�DJULFXOWXUDO�RU�
KDQGLFUDIW� SURGXFWV PDQXIDFWXUHG� DQG� WUDGHG� E\� LQGLYLGXDO� KRXVHKROGV� RQ� D� VPDOO� VFDOH�� SURGXFHUV�
QHHG� JXLGDQFH� IURP� ORFDO� DXWKRULWLHV� RQ� WKH� PDQDJHPHQW� RI� FROOHFWLYH� EUDQGV�� )XUWKHUPRUH��
JRYHUQPHQW� SROLFLHV� VKRXOG� EH� LPSOHPHQWHG� VXSSRUWLQJ VSHFLILF� SURJUDPPHV� DQG� SURMHFWV�� DQG�
SURGXFHUV�QHHG�HQKDQFHG DZDUHQHVV�WR�KHOS�WKHP�DFWLYHO\�SDUWDNH�LQ�WKH�GHYHORSPHQW�RI�ZHOO�NQRZQ�

�� 7KH�6WDWH� VKDOO� QRW�GLUHFWO\� H[HFXWH� LWV�SRZHU� WR�DGPLQLVWHU�JHRJUDSKLFDO� LQGLFDWLRQV�EXW�HPSRZHU�
VXFK�DXWKRULW\�WR�D�ORFDO�JRYHUQPHQW�RU�D�FROOHFWLYH�RUJDQL]DWLRQ�DFWLQJ�DV�D�UHSUHVHQWDWLYH�IRU�WKH�LQWHUHVWV�RI�DOO�
RWKHU�RUJDQL]DWLRQV�DQG�LQGLYLGXDOV�WKDW�DUH�DXWKRUL]HG�XVHUV�RI�WKH�JHRJUDSKLFDO�LQGLFDWLRQ�
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ORFDO�SURGXFWV�� �$Q�LQ�GHSWK�VWXG\�IRFXVLQJ�RQ PDUNHWLQJ�FROOHFWLYH�EUDQGV�VKRXOG�EH�XQGHUWDNHQ�DV�
SDUW� RI� DQ� HIIHFWLYH� VWUDWHJ\� WR� FRPPHUFLDOL]H� WKHVH� SURGXFWV� LQ� 9LHW� 1DP�
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%HUHQJXHU�$�� 
3URWHFWLRQ�RI�*HRJUDSKLFDO�,QGLFDWLRQV
 �3DSHU�IRU�WKH�,QWHUQDWLRQDO�:RUNVKRS�*OREDO�
5HDFK��/RFDO�3URGXFWV�������

&RHUSHU�0� *�� 
7KH� 3URWHFWLRQ� RI� *HRJUDSKLFDO� ,QGLFDWLRQV� LQ� WKH� 8QLWHG� 6WDWHV� RI� $PHULFD�� ZLWK�
3DUWLFXODU�5HIHUHQFH�WR�&HUWLILFDWLRQV�0DUNV
�� $YDLODEOH�RQOLQH�DW�
�KWWS���ZZZ�LSUVRQOLQH�RUJ�LFWVG�GRFV!

&RWWRQ�$�DQG�0RUIHVL�'��
.H\�,QJUHGLHQWV�IRU�*HRJUDSKLFDO�,QGLFDWLRQV� &ROOHFWLYL]DWLRQ�DQG�
&RQWURO
� $YDLODEOH�RQOLQH�DW�
�KWWS���ZZZ�XVSWR�JRY�ZHE�RIILFHV�GFRP�ROLD�JOREDOLS�JLBSURWHFWLRQBZLSR�KWP!

'H&DUOR�7��3LURJ�5��DQG�)UDQFN�9��&RQVXPHU�3HUFHSWLRQV�RI�3ODFH�%DVHG�)RRGV��)RRG�&KDLQ�3URILW�
'LVWULEXWLRQ��DQG�)DPLO\�)DUP �/HRSROG�&HQWUH IRU�6XVWDLQDEOH�$JULFXOWXUH������

'HORLWWH�'HYHORSPHQW��'HORLWWH�)RRG�6DIHW\�6XUYH\ �'HORLWWH�'HYHORSPHQW������

*LRYDQQXFFL� '�� %DUKDP� (�� 3LURJ� 5�� 
'HILQLQJ� DQG� 0DUNHWLQJ� �/RFDO� )RRGV� *HRJUDSKLFDO�
,QGLFDWLRQV�IRU�86�3URGXFWV
�������-RXUQDO�RI�:RUOG�,QWHOOHFWXDO�3URSHUW\� 6SHFLDO�LVVXH�RQ�*,V �

*LUDXG� *�� 
/HV� SURGXLWV� DOLPHQWDLUHV� UHJLRQDX[� RQW�W
LOV� XQH� SODFH� DX� VHLQ� GH� OD� JOREDOLVDWLRQ�� XQH�
DSSURFKH�GH�PDUNHWLQJ�SRXU�O
(XURSH
 ���������$JURDOLPHQWDULD���

-RVOLQJ�7��
7KH�:DU�RQ�7HUURLU�� *HRJUDSKLFDO�,QGLFDWLRQV�DV�D�7UDQVDWODQWLF�7UDGH�&RQIOLFW
 ����������
-RXUQDO�RI�$JULFXOWXUDO�(FRQRPLFV����

/H� 7� 7� +�� 3URWHFWLRQ� RI� *HRJUDSKLFDO� ,QGLFDWLRQV� LQ� 9LHWQDP�� LQ� WKH� &RQWH[W� RI� 9LHWQDP
V�
,QWHUQDWLRQDO�(FRQRPLF�,QWHJUDWLRQ��,QIRUPDWLRQ�DQG�&RPPXQLFDWLRQ�3XEOLVKLQJ�+RXVH��$XJXVW�����

2(&'�� 
$SSHOODWLRQV� G
RULJLQH� HW� LQGLFDWLRQV� JpRJUDSKLTXHV� GDQV� OHV� SD\V� PHPEUHV� GH� O
2(&'�
LPSOLFDWLRQV�pFRQRPLTXHV�HW�MXULGLTXHV
��:RUNLQJ�3DUW\ RQ�$JULFXOWXUDO�3ROLFLHV DQG�0DUNHWV�RI�WKH
&RPPLWWHH IRU� $JULFXOWXUH� -RLQW�:RUNLQJ� 3DUW\� RI� WKH &RPPLWWHH� IRU� $JULFXOWXUH DQG WKH 7UDGH
&RPPLWWHH� &20�$*5�$30�7'�:3 ����������),1$

6FKRROHU�5�'��
3URGXFW�%LDV�LQ�&HQWUDO�$PHULFDQ�&RPPRQ�0DUNHW
 ��-RXUQDO�RI�0DUNHWLQJ�5HVHDUFK
���

$QJHOD�7UHJHDU�� 
)URP�6WLOWRQ�WR�9LPWR�� 8VLQJ�)RRG�+LVWRU\� WR�5HWKLQN�7\SLFDO�3URGXFWV� LQ�5XUDO�
'HYHORSPHQW
 ����������6RFLRORJLD�5XUDOLV ��

-HDQ�&ODXGH�8VXQLHU�� 
5HOHYDQFH�LQ�%XVLQHVV�5HVHDUFK�� 7KH�&DVH�RI�&RXQWU\�RI�2ULJLQ�5HVHDUFK�LQ�
0DUNHWLQJ
 ��(XURSHDQ�0DQDJHPHQW�5HYLHZ ��

9LHWQDP� $&� 1LHOVHQ� ������ $YDLODEOH� RQOLQH� DW�� �KWWS���ZZZ�QLHOVHQ�FRP�LQWO�YQ�QHZV�
LQVLJKWV�UHSRUWV�KWPO!



���

9LHWQDP�12,3��$QQXDO�UHSRUW�����

9LHWQDP� 12,3�� 
5HJLVWUDWLRQ�� 0DQDJHPHQW� DQG� ([SORLWDWLRQ� RI� &ROOHFWLYH� 0DUN� IRU� :HOO�.QRZQ�
/RFDO�3URGXFWV
��:RUNVKRS�RQ�0DQDJHPHQW�RI�&ROOHFWLYH�0DUNV +DQRL�����

:HDWKHUDOO�HW�DO��� 
,Q�6HDUFK�RI� WKH�&RQFHUQHG�&RQVXPHU� 8.�3XEOLF�3HUFHSWLRQ�RI�)RRG��)DUPLQJ�
DQG�%X\LQJ�/RFDO
 �������-RXUQDO�RI�5XUDO�6WXG\ ���

:,32� ,QWHOOHFWXDO� 3URSHUW\� +DQGERRN�� 3ROLF\�� /DZ� DQG� 8VH� $YDLODEOH� RQOLQH� DW�
�KWWS���ZZZ�ZLSR�LQW�H[SRUW�VLWHV�ZZZ�DERXW�LS�HQ�LSUP�SGI�FK��SGI!
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