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6KHLOD 5RGULJXH] WKH 3UHVLGHQW DQG 'LUHFWRU RI )DVKLRQ ,QWHOOLJHQFH RI (OHYDWH )DVKLRQ

)RUHFDVWLQJ� 6KH LV LQ FKDUJH RI UHVHDUFKLQJ� UHSRUWLQJ DQG DQDO\VLQJ FXUUHQW IDVKLRQ WUHQGV DV

ZHOO DV EULQJLQJ LQ QHZ GHVLJQ WDOHQWV WR WKH FRPSDQ\ LQ RUGHU WR EHWWHU WKH FRPSDQ\ EUDQGV�
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<HVVLFD +H LV WKH 9LFH 3UHVLGHQW DQG 'LUHFWRU RI ,QVLJKWV DQG 7H[WLOHV� 6KH LV LQ FKDUJH RI WKH

FUHDWLYH LQVLJKWV DQG WKH WH[WLOHV SDUW RI WKH FXUUHQW WUHQGV� 6KH DQDO\]HV DORQJ ZLWK WKH 3UHVLGHQW

E\ RYHUVHHLQJ LQWHUQDO RSHUDWLRQV DQG VXSSRUWV WKHP� $V SDUW RI WKH DQG WKH GLUHFWRU RI WH[WLOHV

GHSDUWPHQW VKH UHVHDUFKHV WKH ODWHVW WUHQGV� IDEULFV DQG PDWHULDO WR EULQJ QHZ WUHQGV DQG GHVLJQV�

¬œáĞáğ÷ Wă

�łáğÝ  ăłá×ŎĦł ¾ğÝ $ÝăŎĦł

<XHPHQJ /L LV WKH 7UHQG 'LUHFWRU DQG (GLWRU� 6KH LV LQ FKDUJH RI WKH HGLWRULDO FRQWHQW IRU WKH

DGYHUWLVLQJ DQG PHGLD SXEOLFDWLRQ� VKH GHYHORSV WKH RYHUDOO GLUHFWLRQ RI WKH SXEOLFDWLRQ DQG LWV

FRQWHQW� $OO ZULWLQJ VHOHFWHG IRU WKH SXEOLFDWLRQ VKRXOG ILW LQ ZLWK WKH YLVLRQ RI WKH HGLWRULDO

GLUHFWRU�
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WáŎŎáł ŎĦ Ŏÿá �á¾Ýáł
7R RXU IHOORZ IDVKLRQ ORYHUV�

,Q WKLV WUHQG UHSRUW ZH KDYH ODLG RXW WKH KLVWRU\� SUHVHQW DQG PRVW LPSRUWDQWO\� WKH IXWXUH

RI WKH SRSXODU DQG WUHQG\ OHDWKHU MDFNHW� :H KDYH FRPH D ORQJ ZD\ IURP XVLQJ WKLV JDUPHQW DV

SURWHFWLYH ZHDU WR SDLULQJ LW XS ZLWK D JRRG SDLU RI EOXH MHDQV RU HYHQ D OLWWOH EODFN GUHVV IRU D

JRRG QLJKW RXW LQ WKH FULVS IDOO DLU� :H WDON DERXW WKH SDVW WUHQGV� SDWWHUQV� FRORUV DQG VLOKRXHWWHV

WKDW KDYH EHHQ XVHG WR WUDQVIRUP WKH OHDWKHU MDFNHW WKURXJKRXW WKLV SDVW \HDU DQG ZLOO VHH LQ WKH

IXWXUH� :H KDYH WDNHQ ZKDW ZH NQRZ DQG XVHG LW LQ RUGHU WR IRUHFDVW ZKDW LV WR FRPH LQ WKH QH[W

IHZ \HDUV� VSHFLILFDOO\ LQ WKH \HDU ����� :H KDYH XVHG H[DPSOHV RI SDVW UXQZD\ VKRZV IURP

ZHOO�NQRZQ GHVLJQHU EUDQGV OLNH %RWWHJD 9HQHWD� %DOHQFLDJD DQG 9HUVDFH�

7KLV UHSRUW LV PHDQW WR LQIRUP RXU FXVWRPHUV RI ZKDW ZLOO EH SRSXODU LQ WKH \HDU RI ����

LQ WHUPV RI WKH OHDWKHU MDFNHW� LQ RUGHU WR VWD\ RQ WRS RI WUHQGV RU LQQRYDWH D QHZ WDNH RQ WKH

JDUPHQW� :KDW LQIOXHQFHG RXU FKRLFH RI SLFNLQJ WKH OHDWKHU MDFNHW LV WKH IDFW WKDW DOWKRXJK LW LV D

FODVVLF JDUPHQW� WKHUH DUH PDQ\ QHZ ZD\V LW FDQ EH FKDQJHG RU IL[HG LQ RUGHU WR FUHDWH VRPHWKLQJ

WRWDOO\ QHZ� :H ZDQW WR LQIRUP� VXJJHVW EXW PRVW LPSRUWDQWO\ LQVSLUH WKH EUDQGV ZH ZRUN ZLWK

RXU WUHQG IRUHFDVW�

2XU FRPSDQ\ LV IRFXVHG RQ UHVHDUFKLQJ WKH EHVW RI WKH EHVW� ZKLFK LQFOXGHV ILQGLQJ QHZ

DQG VXVWDLQDEOH OHDWKHUV ZLWK OLWWOH KDUP WR WKH HQYLURQPHQW� EHFDXVH ZH ZDQW WR VHH RXU WUHQGV

RQ WKH UXQZD\ LQ IXWXUH \HDUV� $OWKRXJK VRPH RI WKH FKDOOHQJHV ZH IDFHG LQFOXGH WKH &RYLG���

SDQGHPLF� ZH XVHG LW WR RXU DGYDQWDJH DQG IRFXVHG RQ ILQGLQJ SRSXODU FRORUV LQVSLUHG E\ WKH

RXWGRRUV DQG QDWXUH OLNH VKDGHV RI JUHHQ� EURZQV DQG UHGV� :H ZDQW \RX� RXU UHDGHU� WR QRW RQO\
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NQRZ ZKDW ZLOO EH WUHQG\ EXW DOVR EHFRPH LQQRYDWRUV DQG LQIOXHQFH WKRVH DURXQG \RX� EHFDXVH

ZH EHOLHYH LQVSLUDWLRQ LV HYHU\ZKHUH DQG LW VWDUWV ZLWK \RX�
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�ĦğņœĞáł }łĦƃĘá
7KLV DQDO\VLV KDV EHHQ GRQH RQ WKH GHPRJUDSKLF� EHKDYLRUDO� SV\FKRJUDSKLF� DQG JHRJUDSKLF

VHJPHQWDWLRQ IDFWRUV�

 áĞĦ÷ł¾Ŀÿă× ö¾×ŎĦłņ

7KH LQWHQWLRQ WR SXUFKDVH KDV FRQVWDQWO\ EHHQ DVVRFLDWHG ZLWK FRQVXPHU DWWLWXGH�

EHKDYLRU� DQG H[SHFWDWLRQV� ,Q YLHZLQJ DQG DVVHVVLQJ D SDUWLFXODU SURGXFW� SXUFKDVLQJ SRZHU LV

FHQWUDO� 7KH PDMRU GHPRJUDSKLF IDFWRUV OLNHO\ WR DIIHFW WKH PDUNHW IRU OHDWKHU MDFNHWV LQFOXGH DJH�

OHYHO RI LQFRPH� VH[ RU JHQGHU� HPSOR\PHQW� DQG OHYHO RI HGXFDWLRQ� $JH LV FULWLFDO LQ HQDEOLQJ D

SHUVRQ WR GHFLGH ZKHWKHU WR EX\ D SURGXFW RU QRW EHFDXVH LW DIIHFWV WKH ZLVGRP� SK\VLFDO DELOLWLHV�

H[SHULHQFH� DQG VSHQGLQJ DELOLW\� WKHUHE\ DIIHFWLQJ WKH EX\HU¶V EHKDYLRU �&KHQ 	 )LRUH� ������ ,W

LV� WKHUHIRUH� H[SHFWHG WKDW WKH FXVWRPHUV IRU WKH OHDWKHU MDFNHWV ZLOO EH DGXOWV DV WKHVH DUH WKH

RQHV ZKR FDQ PDNH WKLV GHFLVLRQ� 6LPLODUO\� WKH OHYHO RI LQFRPH DOVR DIIHFWV WKH SXUFKDVLQJ

DELOLW\ RI FXVWRPHUV EHFDXVH WKRVH ZLWK ORZ�LQFRPH OHYHOV PD\ QRW KDYH HQRXJK WR SXUFKDVH

OHDWKHU MDFNHWV� ,Q WKLV UHJDUG� WKHUHIRUH� SHRSOH ZLWK PLGGOH�KLJK LQFRPH OHYHOV DUH WDUJHWHG�

}ņŮ×ÿĦ÷ł¾Ŀÿă× ö¾×ŎĦłņ

7KH\ LQFOXGH WKH LQWHUHVWV� RSLQLRQV� OLIHVW\OH� YDOXHV� DWWLWXGHV� DQG SHUVRQDOLW\ RI WKH

WDUJHW PDUNHW� 7KHVH DUH YHU\ FULWLFDO IDFWRUV EHFDXVH WKH\ GLUHFWO\ LQIOXHQFH WKH SXUFKDVLQJ

GHFLVLRQV RI FRQVXPHUV� 2Q OLIHVW\OH� LW LV HDVLHU WR EHQHILW IURP D PDUNHW ZKHUH WKH OLIHVW\OH KDV

PDGH LW HDVLHU IRU DOO PHPEHUV RI WKH VRFLHW\ WR DVVRFLDWH WKHPVHOYHV ZLWK WKH SURGXFW� DQG WKLV

EHFRPHV WKH PDUNHW WKDW WKH SURGXFW LV WDUJHWLQJ�
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9áĦ÷ł¾Ŀÿă× ö¾×ŎĦłņ

6RPH RI WKH JHRJUDSKLF IDFWRUV WKDW DUH OLNHO\ WR DIIHFW WKH OHDWKHU SURGXFW¶V PDUNHW DUH

FOLPDWH DQG VHDVRQ� WLPH ]RQH� ORFDWLRQ� DQG FXOWXUDO SUHIHUHQFHV� ,W LV LPSRUWDQW WR QRWH WKDW

JHRJUDSKLFDO VHJPHQWDWLRQ KDV PRUH WR GHDO ZLWK UHJDUGLQJ WKH SK\VLFDO ORFDWLRQ RI WKH WDUJHW

PDUNHW� &OLPDWH GHWHUPLQHV WKH W\SH RI FORWKLQJ WKDW SHRSOH ZLOO EX\ DQG XVH� 'XULQJ WKH FROG

ZHDWKHU� PRVW SHRSOH ZLOO GUHVV LQ KHDY\ FORWKHV WR JHW ZDUPWK� ,W LV LPSRUWDQW WR QRWH WKDW WKH

SURGXFW �OHDWKHU MDFNHW� IDOOV XQGHU WKLV FDWHJRU\ RI FORWKHV� 2Q WKH RWKHU KDQG� GXULQJ WKH KRW

ZHDWKHU� SHRSOH ZLOO SUHIHUDEO\ ZHDU OLJKW FORWKHV� 7KH SURGXFW� WKHUHIRUH� WDUJHWV DUHDV

H[SHULHQFLQJ WKH FROG ZHDWKHU RU FRRO FOLPDWH EHFDXVH WKHVH DUH WKH PRVW OLNHO\ DUHDV WR JHW

SRWHQWLDO DQG HYHQWXDOO\ DFWXDO FXVWRPHUV RU FRQVXPHUV�

�áÿ¾ŧăĦł¾Ę ö¾×ŎĦłņ

7KHVH DUH IDFWRUV WKDW HQWLUHO\ VWHP IURP KXPDQ EHKDYLRU EHFDXVH RI D SDUWLFXODU

VLWXDWLRQ� SHUVRQDOLW\� RU UHDFWLRQ WR WKH HQYLURQPHQW �&KHQ 	 )LRUH� ������ %HKDYLRUDO

VHJPHQWDWLRQ JURXSV YDULRXV FXVWRPHUV EDVHG RQ EHKDYLRU SDWWHUQV OLNH WKHLU SURGXFW XVH� WKHLU

NQRZ�KRZ DERXW D SURGXFW� DWWLWXGH WRZDUGV D SURGXFW� DQG SXUFKDVLQJ WHQGHQFLHV� 2XU SURGXFW

ZLOO WDUJHW FXVWRPHUV ZKR KDYH KDG D QHJDWLYH DWWLWXGH WRZDUGV WKH SURGXFW DQG WKRVH ZLWK OLWWOH

RU QR NQRZOHGJH DERXW WKH SURGXFW� 7KH\ SURYLGH DQ RSSRUWXQLW\ WR DFFHVV D QHZ PDUNHW�

EHFDXVH LI WKH QHJDWLYH DWWLWXGH LV FKDQJHG DQG WKH SHRSOH NQRZ DERXW WKH SURGXFW� WKH PDUNHW IRU

WKH SURGXFW ZLOO KDYH EHHQ GLYHUVLILHG�
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8¾ņÿăĦğ �łáğÝņ Ħö �ÿá Wá¾Ŏÿáł R¾×ĔáŎ

)URP WKH ULVH LQ SRSXODULW\ RI WKH OHDWKHU MDFNHW� ZH KDYH VHHQ PDQ\ GLIIHUHQW WUHQGV DQG

YDULDWLRQV RI WKH JDUPHQW� 7KH OHDWKHU MDFNHW VWDUWHG RII DV D JDUPHQW XVHG LQ PLOLWDU\ XQLIRUPV

EXW KDV VLQFH EHFRPH D IDVKLRQ VWDSOH HYHU\RQH VKRXOG KDYH LQ WKHLU FORVHW �9HUKH\� ������ 0DQ\

IDVKLRQ EUDQGV KDYH LQFOXGHG GLIIHUHQW WUHQGV RI WKH OHDWKHU MDFNHWV LQ WKHLU FROOHFWLRQV WKURXJKRXW

WKH \HDUV� 0RVW UHFHQWO\ ZH¶YH VHHQ GLIIHUHQW WUHQGV RI WKH OHDWKHU MDFNHW RQ WKH UXQZD\ RI

%DOHQFLDJD� -DFTXHPXV� %RWWHJD 9HQHWD� 7RP )RUG� 0LX 0LX� $OH[DQGHU 0F4XHHQ DQG PDQ\

PRUH� 7KH WUHQGV WKDW KDYH EHHQ LQFOXGHG LQ GLIIHUHQW UXQZD\ VKRZV RI GLIIHUHQW EUDQGV LQFOXGH

WKH EOD]HU OHDWKHU MDFNHW� WKH WUHQFK OHDWKHU MDFNHW DQG WKH PRWRUF\FOH� 7KHVH MDFNHWV VHHP WR IORZ

RQ D SHQGXOXP VZLQJ VWDUWLQJ IURP WKH FURSSHG OHQJWK RI WKH PRWRUF\FOH MDFNHW WR WKH PLG�

OHQJWK RI WKH EOD]HU DQG ILQDOO\ WR WKH ORQJ VWUDLJKW OLQH RI WKH WUHQFK OHDWKHU MDFNHW�7KHVH MDFNHWV

DOVR LQFOXGH GLIIHUHQW YDULDWLRQV RI OHDWKHU LQFOXGLQJ SDWHQW OHDWKHU DV ZHOO DV VRIW OHDWKHU� 7KH\

KDYH EHHQ VKRZQ LQ GLIIHUHQW FRORUV RWKHU WKDQ WKH FODVVLF EODFN OHDWKHU DQG KDYH EHHQ LQFOXGHG

LQ D YDULHW\ RI UXQZD\ VKRZV WKURXJKRXW WKH \HDUV DQG KDYH VKRZQ WKDW WKH\ DUH KHUH WR VWD\ QR

PDWWHU WKH VLOKRXHWWH� FRORU� DQG WUHQG�

�Ę¾Ŷáł Wá¾Ŏÿáł R¾×ĔáŎ

&RXOG EH WKH PRVW LFRQLF OHDWKHU SLHFH IURP WKH ��V DQG KDV

EHHQ D JODPRURXV� FODVVLF� FRPI\ SLHFH WR ZHDU� 7KH EOD]HU

OHDWKHU MDFNHW LV VXFK D FODVVLF DQG YHUVDWLOH LWHP RI FORWKLQJ

WKDW
V EHHQ RQ WUHQG VLQFH WKH EHJLQQLQJ RI WLPH DQG ZLOO QHYHU

JR RXW RI IDVKLRQ� 7KLV LV D 
PXVW
 VWDSOH SLHFH PLVVLQJ IURP

\RXU ZDUGUREH� (VSHFLDOO\ IRU ZLQG\� FORXG\� IDOO GD\V�
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�łáğ×ÿ Wá¾Ŏÿáł R¾×ĔáŎ

7KH WUHQFK FRDW EHFDPH SRSXODU IRU ZRPHQ DIWHU WKH ZDU WRR�

LQWR WKH ����V DQG WKHQ SUHVHQW GD\� ,W ZDV ZRUQ E\ 0DULO\Q

0RQURH LQ KHU ���� ILOP /HW
V 0DNH /RYH DQG %ULJLWWH %DUGRW

LQ 5RJHU 9DGLP
V /RYH RQ D 3LOORZ IURP ���� �*RRGPDQ�

������ /HDWKHU WUHQFK FRDWV DUH DQ RQ�WUHQG WDNH RQ WKH VWDSOH

RXWHUZHDU SLHFH� +HUH
V RXU SLFN RI WKH EHVW� IURP EODFN DQG

EURZQ YHUVLRQV WR PRUH RIIEHDW LWHUDWLRQV LQ VQDNH SULQW DQG

YHJDQ OHDWKHU� 7UHQFK FRDWV DUH RQH RI WKH PRVW WLPHOHVV SLHFHV

RI RXWHUZHDU WKDW ERWK PHQ DQG ZRPHQ FDQ LQYHVW LQ�

7KH 0RWRUF\FOH /HDWKHU -DFNHW

7KH PRWRUF\FOH MDFNHW JDLQHG SRSXODULW\ LQ ���� WKDQNV WR DFWRU 0DUORQ %UDQGR� ZKR ZRUH

6FKRWW
V 3HUIHFWR LQ WKH ILOP 7KH :LOG 2QH� ZKHUH KH SOD\HG D JDQJ OHDGHU� 7KLV DGGHG WR WKH

MDFNHW
V UHEHOOLRXV FRQQRWDWLRQV� 7KH PRWRUF\FOH MDFNHW FRXOG EH WKH PRVW FODVVLF WUHQG RI OHDWKHU

MDFNHWV� WKHUH DUH WRQV RI GLIIHUHQW VW\OHV DQG ZD\V WR ZHDU LW�
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AăņŎĦłŮ Ħö �ÿá Wá¾Ŏÿáł R¾×ĔáŎ

7KH OHDWKHU MDFNHW KDV H[LVWHG IRU PRUH WKDQ D FHQWXU\ DQG KDV EHHQ DQ LFRQLF DQG FODVVLF

SLHFH RQ HYHU\RQH¶V ZDUGUREH� $ PXVW WKDW NHHSV \RX IUHVK DW DQ\ WLPH� $FFRUGLQJ WR 6PLWK�

���� WKH IDVKLRQ LWHP WUDFHV LWV RULJLQ EDFN WR PLOLWDU\ ZHDU� ,W ZDV LQ WKH HDUO\ ����V GXULQJ WKH

)LUVW :RUOG :DU WKDW WKH *HUPDQ ILJKWHU SLORWV EHJDQ ZHDULQJ WKH EURZQ OHDWKHU MDFNHW ± WKDW

ODWHU� LQ :RUOG :DU ,,� FDPH WR EH NQRZQ DV WKH ERPEHU MDFNHW� ,W ZDV PDLQO\ XVHG E\ WKH

PLOLWDULHV� DQG ODWHU LQ ���� WKH ILUVW PRGHUQ OHDWKHU MDFNHW ZDV PDQXIDFWXUHG�

'XULQJ WKH ����V WKH SLHFH HYROYHG� EHFDPH LFRQLF DQG LW ZDV YHU\ SRSXODUL]HG LQ LWV XVH�

+ROO\ZRRG VWDUV EHWZHHQ ����V WR ����V SRSXODUL]HG ZKHQ -LPP\ 6WHZDUW ZRUH D OHDWKHU MDFNHW

LQ WKH PRYLH ³QLJKW SDVVDJH´ LQ WKH \HDU ����� 7KHQ WKH WUHQG RI OHDWKHU MDFNHWV VWDUWHG LQ

+ROO\ZRRG PRYLHV� ,Q WKH ����V SHRSOH ZHUH DOUHDG\ LQIOXHQFHG E\ FHOHEULWLHV DQG VWDUWHG

ZHDULQJ OHDWKHU MDFNHWV� ,QFOXGLQJ -RKQQ\ 6WUDEOHU� 7RP &UXLVH� 0LFKDHO 3DUH� HWF� 7KH ELNHU

MDFNHWV ZHUH LQWURGXFHG E\ D EDQG FDOOHG 5DPRQHV LQ WKH ����V WR ����V� WKH\ XVHG WR FDOO WKHLU

VW\OH 3XQN IDVKLRQ� 7KH +HDY\ PHWDO VXEFXOWXUH PXVLFLDQV XVHG WR ZHDU WKHVH DV WKHLU WUDGHPDUN�

'D\ E\ GD\� PDQ\ DGYDQFHPHQWV LQ OHDWKHU MDFNHWV UHJDUGLQJ VW\OHV� FRORUV DQG PDWHULDOV

DUH PDGH� 'XH WR WKH WRXJKQHVV RI WKH OHDWKHU� LW LV DOVR FRQVLGHUHG DV VDIHW\ JHDU IRU WKH ULGHUV�

7KHUH LV D GLIIHUHQFH EHWZHHQ D VW\OLVK DQG SURWHFWLYH MDFNHW� $ IDVKLRQDEOH RQH LV PDGH WR JLYH LW

DQ LFRQLF ORRN� EXW D SURWHFWLYH RQH LV D ELW WKLFNHU DQG JLYHV D URXJK ORRN� 1RZDGD\V WKH OHDWKHU

MDFNHWV DUH EHLQJ PDGH LQ D PDQQHU WKDW WKH\ DUH VXLWDEOH IRU ERWK IDVKLRQ DQG SURWHFWLRQ SRLQWV

RI YLHZ VXFK DV FDIp UDFHU� GLVWUHVVHG DQG ELNHU OHDWKHU MDFNHWV�
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7KLV \HDU ZH KDYH VHHQ PDQ\ GLIIHUHQW WUHQGV GHYHORS DV ZHOO DV PDQ\ GLIIHUHQW IDGV MXVW

FRPH DQG JR DV IDVW DV WKH ZLQG� $OWKRXJK WKLV KDV EHHQ WKH FDVH IRU VRPH IDVKLRQ JDUPHQWV�

WKHUH DUH VWLOO VRPH WKDW KDYH FKDQJHG WKH IDVKLRQ JDPH DQG KDYH EHHQ VHHQ EHLQJ ZRUQ E\ PDQ\

GLIIHUHQW FHOHEULWLHV DQG LQIOXHQFHUV� 2QH RI WKH JDUPHQWV WKDW KDYH LQFUHDVLQJO\ JDLQHG

SRSXODULW\ UHFHQWO\ LV WKH OHDWKHU WUHQFK FRDW� 7KH OHDWKHU WUHQFK FRDW LV RQH RI WKH JDUPHQWV WKDW

KDV UHFHQWO\ EHHQ WDNLQJ RYHU WKH PDUNHW� IDVKLRQ UXQZD\V DQG HYHQ ,QVWDJUDP� 7KH OHDWKHU

WUHQFK FDQ EH VHHQ LQ YDULRXV FRORUV DV ZHOO DV FRQWDLQLQJ YDULRXV HPEHOOLVKPHQWV OLNH EHOWV�

GRXEOH EUHDVWHG VKRXOGHUV DQG FKHOVHD RU FRQYHUWLEOH FROODUV� /HDWKHU WUHQFKHV DUH DOVR PDGH RXW

RI GLIIHUHQW OHDWKHU LQFOXGLQJ SDWHQW OHDWKHU� IDX[ OHDWKHU DQG JHQXLQH OHDWKHU� 6RPH DOVR FRPH LQ

GLIIHUHQW SULQWV OLNH VQDNH� FURFRGLOH RU SHEEOHG� 7KHUH LV QR GRXEW WKDW LQ IXWXUH VHDVRQV WKH

FRROHVW ZD\ WR XSGDWH WKH WUHQFK FRDW LV E\ JHWWLQJ D OHDWKHU RQH �:DGH� ������

$OWKRXJK WKH HDUOLHVW ZH¶YH VHHQ WKH WUHQFK FRDW ZDV GXULQJ :RUOG :DU ,� LW KDV VLQFH

HYROYHG LQWR D IDVKLRQ JDUPHQW WKDW FDQ HDVLO\ GUHVV XS DQ\ ORRN DQG PDNH \RX IHHO PRUH SXW

WRJHWKHU� 7KHUH KDYH EHHQ PDQ\ GLIIHUHQW LQIOXHQFHV WKDW KDYH LQFUHDVHG WKH SRSXODULW\ RI WKH

OHDWKHU WUHQFK FRDW OLNH WKH PRYLH 7KH 0DWUL[ DQG WKLV QRVWDOJLD IRU WKH ODWH ��V JUXQJH� %UDQGV

OLNH %RWWHJD 9HQHWWD� 0LX 0LX DQG %DOHQFLDJD DUH VRPH WKDW KDYH VKRZFDVHG WKH OHDWKHU WUHQFK

LQ WKHLU IDVKLRQ FROOHFWLRQV LQ GLIIHUHQW ZD\V� :KDW PDNHV WKH OHDWKHU WUHQFK SRSXODU QRZ LV WKH

IDFW WKDW LW¶V HDV\ WR WKURZ RQ RYHU DQ\ RXWILW DQG LW LV DOVR XQLVH[� PHDQLQJ DQ\RQH FDQ ZHDU LW�

,I WKH OHDWKHU WUHQFK SURPLVHV DQ\WKLQJ� LW¶V FDSWXULQJ WKH ]HLWJHLVW RI WKH XSFRPLQJ ����

\HDUV� $FFRUGLQJ WR DXWKRU 3UXGHQFH :DGH LQ KHU DUWLFOH ³:K\ WUHQFK FRDWV ZLOO QHYHU JR RXW RI

IDVKLRQ´ VKH VD\V� ³7KH FRQWLQXHG SRSXODULW\ RI WKH WUHQFK FRDW FRXOG EH GRZQ WR LWV VLPSOH

HOHJDQFH� SUDFWLFDOLW\� DQG SHUKDSV EHFDXVH LW¶V XQLVH[ DQG VXLWV DOO GLIIHUHQW ERG\ W\SHV´�

��



$OWKRXJK GLIIHUHQW GHVLJQHUV DQG IDVKLRQ EUDQGV PLJKW DGMXVW WKH OHDWKHU WUHQFK LQ GLIIHUHQW ZD\V�

WKHUH LV QR GRXEW WKDW LW¶V KHUH WR VWD\ IRU WKH QH[W FRPLQJ VHDVRQV�

��
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�ÿá ]ĦŎĦł×Ů×Ęá Wá¾Ŏÿáł R¾×ĔáŎ

7KH PRWRUF\FOH OHDWKHU MDFNHW LV RQH RI WKH IHZ LWHPV WKDW QHYHU JRHV RXW RI VW\OH DQG

IDVKLRQ�FRQVFLRXV ZRPHQ VKRXOG KDYH DW OHDVW RQH LQ WKHLU FORVHW� 2QH RI WKH PDLQ DWWUDFWLRQV RI

WKH PRWRUF\FOH OHDWKHU MDFNHW LV WKDW WKH\ FDQ EH XVHG ZLWK DQ\WKLQJ IURP WKH GLUWLHVW MHDQV WR WKH

PRVW IDVKLRQDEOH VNLUWV� 2YHUVL]HG� FURSSHG� RU YLQWDJH� D OHDWKHU PRWRUF\FOH MDFNHW DGGV D

JUXQJH HVVHQFH WR DQ RXWILW� 7KH\ FDQ HDVLO\ EH ZRUQ ZLWK DQ\ RXWILW DQG PDQ\ ZRPHQ ZLOO VD\

WKDW OHDWKHU MDFNHWV DUH WKHLU IDYRULWH SLHFH RI FORWKLQJ EHFDXVH RI WKHLU YHUVDWLOLW\� 6LPLODUO\� WKH

FRQVWUXFWLRQ RI SUHPLXP OHDWKHU ZRPHQ
V MDFNHWV HQVXUHV WKDW WKH\ FDQ EH ZRUQ IRU PXOWLSOH

VHDVRQV DQG DUH GXUDEOH HQRXJK WR ODVW IRU \HDUV ZLWKRXW ORVLQJ DQ\ RI WKHLU VW\OLVK ORRN� :LWK VR

PDQ\ VW\OHV WR FKRRVH IURP� EX\LQJ D PRWRUF\FOH OHDWKHU MDFNHW FDQ VHHP OLNH D GDXQWLQJ WDVN�

)LUVW� ZRPHQ VKRXOG FKRRVH ZKDW VXLWV WKHP� QRW ZKDW LV FXUUHQWO\ SRSXODU� 0RWRUF\FOH OHDWKHU

MDFNHWV ODVW IRU \HDUV� DQG WUHQGV WHQG WR FRPH LQ RQH VHDVRQ� $OVR� PRWRUF\FOH OHDWKHU MDFNHWV FDQ

EH DQ H[SHQVLYH SXUFKDVH� VR WDNH WKH WLPH WR PDNH VXUH \RX FKRRVH WKH EHVW PRGHO� 7KH ILW RI WKH

MDFNHW LV DQ LPSRUWDQW FRQVLGHUDWLRQ DQG ZRPHQ VKRXOG FKRRVH D OHDWKHU MDFNHW WKDW LV QRW WRR

WLJKW� ,I D MDFNHW LV ZRUQ LQ ZLQWHU� WKHUH VKRXOG EH HQRXJK URRP IRU DGGLWLRQDO OD\HUV XQGHUQHDWK

WKH MDFNHW� ,Q WKLV VHQVH� D FRDW WKDW ILWV ZHOO LQ WKH VXPPHU DQG IDOO PD\ EH WRR WLJKW LQ WKH ZLQWHU

ZKHQ KHDYLHU FORWKHV DUH XVXDOO\ ZRUQ� $QRWKHU FRQVLGHUDWLRQ LV OHDWKHU� &DUH VKRXOG EH WDNHQ WR

ILQG OHDWKHU WKDW KDV D ORQJ VHUYLFH OLIH DQG FDQ EH SUHVHUYHG E\ SURSHU PDLQWHQDQFH� :RPHQ
V

OHDWKHU MDFNHWV VKRXOG DOZD\V EH WUHDWHG ZLWK D VSHFLILF FUHDP WR KHOS H[WHQG WKH OLIH RI WKH

MDFNHW�

��



��



�ÿá �Ę¾Ŷáł Wá¾Ŏÿáł R¾×ĔáŎ

$QRWKHU SLHFH RI OHDWKHU MDFNHW WKDW KDV EHHQ LQ WKH PDUNHW IRU VRPH WLPH DQG SHRSOH

QHYHU JHW WLUHG RI LV WKH EOD]HU� 7KDW SLHFH WKDW \RX UHDOO\ QHHG ZKHQ \RX ZDQW WR SXW \RXU RXWILW

WRJHWKHU ZLWK VRPHWKLQJ� LV WKH EOD]HU� %OD]HUV DUH JHQHUDOO\ D YHU\ XQLTXH SLHFH� XVXDOO\ XVHG E\

SHRSOH ZKR ZDQW WR ORRN FKLF� FDVXDO� VRPHKRZ IRUPDO DQG HOHJDQW� ,WV OHDWKHU YHUVLRQ JDLQHG D

ORW RI SRSXODULW\ LQ WKH ��V WKDQNV WR WKH LFRQLF )ULHQGV¶ FKDUDFWHU 5DFKHO *UHHQ �SRUWUD\HG E\

-HQQLIHU $QQLVWRQ�� 1DHU VD\V LQ WKH DUWLFOH WKDW ³%OD]HUV� RQ WKHLU RZQ� VHUYH PDQ\ VDUWRULDO

SXUSRVHV� W\SLFDOO\ D ZRUNZHDU SLHFH� WKH VW\OH KDV DOVR EHFRPH D FRUQHUVWRQH RI VWUHHW VW\OH

OD\HULQJ ZLWK RYHUVL]HG FRDWV RI DOO VKDSHV DQG WH[WXUHV� :LWK D OHDWKHU ILQLVK� KRZHYHU� LW
V

RIILFLDOO\ SULPHG IRU RXWHUZHDU DQG HYHQLQJ ZHDU´ ������� ,W LV D SLHFH WKDW \RX FDQ ZHDU

ZKHUHYHU \RX ZDQW DW WKH WLPH \RX ZDQW� DOWKRXJK LWV SRSXODULW\ LQFUHDVHV PRUH GXULQJ IDOO

VHDVRQ�

/HDWKHU EOD]HUV FDQ EH FRPELQHG LQ GLIIHUHQW ZD\V� LW LV D YHU\ YHUVDWLOH SLHFH� IRU

VOLJKWO\�ZDUP ZHDWKHUV MXVW OLNH VSULQJ� LW FDQ EH ZRUQ ZLWK EHUPXGDV� ZLWK FURS WRSV� VWUDSOHVV

WRSV� ZLWK OLJKW DQG EULOOLDQW FRORUV� 2Q WKH RWKHU KDQG IRU D PRUH HOHJDQW DQG VHULRXV ORRN� IRU D

SURIHVVLRQDO SURILOH ORRN DQG VRIW�ZDUP ZHDWKHU OLNH IDOO� FRORUV DQG SDWWHUQV YDU\� DOVR WKH ZD\ LW

LV FRPELQHG� &RORUV FKDQJH� WKHVH DUH GDUNHU DQG FDQ EH FRPELQHG ZLWK ZLGH OHJ SDQWV� VNLQQ\

SDQWV ERRWV RU GDUNHU RU ZKLWLVK WRSV�

(YHQ WKRXJK� WKH SLHFH VHHPV WR EH JHQGHUOHVV� ZKLFK LW LV� LW LV PRUH FRPPRQ DPRQJ

ZRPHQ WKDQ PHQ� 'HDP VWDWHV WKDW WKH GHVLJQV RI WKH WUHQG FDQ YDU\ GHSHQGLQJ RQ WKH VHDVRQ

WKDW LW LV ZRUQ� IRU H[DPSOH IRU D PRUH IHPLQLQH VW\OH SDWWHUQV OLNH SROND GRWV DUH DGGHG WR WKH

WUHQG LQ 6SULQJ VHDVRQ� D PRUH PDVFXOLQH VW\OH ZRXOG EH D QHXWUDO FRORU LQ )DOO VHDVRQ �������

��

https://www.thezoereport.com/p/how-to-wear-layers-in-winter-without-looking-super-bulky-15584140
https://www.thezoereport.com/p/how-to-wear-layers-in-winter-without-looking-super-bulky-15584140


$QRWKHU SRVLWLYH VWDWHPHQW DERXW WKLV WUHQG LV WKDW YHJDQ OHDWKHU EHFDPH PRUH SRSXODU DQG PRUH

VXVWDLQDEOH WKDW PRUH FRPSDQLHV DQG IDVKLRQ EUDQGV DUH JRLQJ LQWR LW� 7KRVH DUH $QRXNL�

0DWHULHO� =DUD DQG PDQ\ RWKHU EUDQG RSWLRQV� WKH PRVW LPSRUWDQW SDUW LV WR VWLFN WR WKH WUHQG DQG

WR WKH PRGHUQLW\ DQG WHFKQRORJ\ DGYDQFHV WKDW KHOS WR GLVFRYHU DQG WR FUHDWH QHZ IDEULV� $QRWKHU

JRRG SRLQW DERXW WKH OHDWKHU EOD]HU� LV WKDW LW FRPPXQLFDWHV D VWDWXV� SHRSOH OLNH WR ORRN

SURIHVVLRQDO DQG VPDUW ZKLOH D EOD]HU GRHV LWV MRE� FDWFKLQJ WKH ]HLWJHLVW RI WKH WUHQG� GHILQLQJ D

VSLULW RU D PRRG� $FFRUGLQJ WR )DQ -DFNHWV WKHUH DUH WRQV RI GLIIHUHQW DQG QRW ERULQJ ZD\V WR ZHDU

D EOD]HU� YDULRXV VW\OHV� FRORUV DQG SDWWHUQV DYDLODEOH LQ PXOWLSOH VW\OHV VXFK DV VLQJOH EXWWRQ

FORVXUH� WZR�EXWWRQ FORVXUH� DQG GRXEOH�EUHDVWHG VW\OHV� 7KUHDG &XUYH DOVR DGGV WKDW WKH MDFNHW LV

VR SRSXODU WR ZHDU LW H[SHFWV WR ILQG LW LQ WKH VRIWHVW OHDWKHU RSWLRQV� &RPPRQO\ IRXQG LQ

ODPEVNLQ� WKLV MDFNHW FDQ DOVR EH ZRUQ LQ JRDWVNLQ OHDWKHU RU DV D VXHGH MDFNHW�

��



��



}łĦĿĦņáÝ �ăĘÿĦœáŎŎáņ

7KH XVH RI WKHVH VLOKRXHWWHV PLJKW FKDQJH GXH WR OHQJWK RI GHVLJQV DQG WKH DGGLQJ RI
HPEHOOLVKPHQWV OLNH EHOWV� ]LSSHUV� EXWWRQV� HWF�

�ÿáĘņá¾ ×ĦĘĘ¾ł

�¾ņă× ğĦłĞ¾Ę ƃŎŎáÝ

¾ğÝ WĦğ÷ ņĘááŧá

8œł ×ĦĘĘ¾ł

�Ŏł¾ă÷ÿŎ Ęăğá
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,Q RUGHU WR SURMHFW D WUHQG DQG WR PDNH LW UHDO� LW LV

LPSRUWDQW WR VSUHDG LW WR WKH SHRSOH� DQG VR RQ VR WKH WDUJHW PDUNHW

VHHV LW� )RUHFDVWHUV� EHVLGHV FUHDWLQJ� LQQRYDWLQJ DQG EULQJLQJ D

WUHQG WR OLIH� DOVR QHHG D PHWKRG� D FKDQQHO WR VSUHDG LW� ,QIOXHQFHUV

DQG FHOHEULWLHV SOD\ D YHU\ LPSRUWDQW UROH LQ WKLV FDVH� $OWKRXJK

IDVKLRQ LWVHOI LV LQIOXHQFHG E\ GLIIHUHQW IDFWRUV� FHOHEULWLHV KHOS

VKDSH DQG LQIOXHQFH IDVKLRQ E\ FUHDWLQJ DQG VSUHDGLQJ WUHQGV� 7KH

FHOHEULWLHV WKDW ZLOO KHOS WKH WUHQG DUH .LP .DUGDVKLDQ� +R\HRQ -XQJ DQG =HQGD\D�

7KHVH FHOHEULWLHV ZLOO KHOS XV VSUHDG RXU WUHQGV RI WKH QHZ

OHDWKHU MDFNHWV IRU ���� RQWR WKH SXEOLF� .LP .DUGDVKLDQ KDV

DOZD\V EHHQ NQRZQ WR VWD\ LQ WKH VSRWOLJKW ZKLOH =HQGD\D KDV

LQFUHDVHG KHU SRSXODULW\ GXH WR KHU VWDUULQJ UROH LQ PRYLHV DQG

VKRZV OLNH 6SLGHU 0DQ DQG (XSKRULD� 6KH LV DOVR WKH ZLQQHU RI

WKH ���� &)'$¶V )DVKLRQ LFRQ

DZDUG� ZKLFK VKRZV KRZ KHU

LQIOXHQFH RI IDVKLRQ LV UHFRJQL]HG

LQ WKH LQGXVWU\� 'XH WR WKH

SRSXODULW\ RI 1HWIOL[
V VKRZ 6TXLG *DPH� DFWUHVV DQG PRGHO +R\HRQ

-XQJ KDV JDLQHG RYHU ���� PLOOLRQ LQVWDJUDP IROORZHUV DQG KDV

EHFRPH WKH IDFH RI /RXLV 9XLWWRQ� ZKLFK ZLOO KHOS XV VSUHDG RXU

IRUHFDVWHG WUHQGV RI WKH OHDWKHU MDFNHW E\ WKH \HDU RI �����

��



}łĦĿĦņáÝ 8¾Öłă×ņ

 áņņáłŎĦ ¥á÷¾ğ Wá¾Ŏÿáł
$ FRXSOH RI \HDUV DJR WZR 0H[LFDQV FUHDWHG D QHZ

W\SH RI YHJDQ OHDWKHU� 0DGH IURP QRSDO �SULFNO\

SHDU� FDFWXV OHDYHV� 7KH QHZ OHDWKHU FDOOHG 'HVVHUWR

LV WKH QHZ VHQVDWLRQ� D QHZ ZD\ RI VXVWDLQDEOH

IDVKLRQ� 'HVVHUWR FDFWXV OHDWKHU LV EUHDWKDEOH�

IOH[LEOH� QRQWR[LF� DQG SDUWLDOO\ ELRGHJUDGDEOH�

(YHQWXDOO\� WKH FUXHOW\�IUHH DOWHUQDWLYH ZRXQG XS

EHLQJ HQRXJK RI D VXFFHVV WKDW QRZ� VHYHUDO PDMRU

IDVKLRQ GHVLJQHUV DUH XVLQJ 'HVVHUWR FDFWXV OHDWKHU

WR PDNH EDJV� VKRHV� DQG RWKHU DFFHVVRULHV �.URVRIVN\� ������

8¾œŭ Wá¾Ŏÿáł
,V WKH PRVW DIIRUGDEOH YHUVLRQ RI OHDWKHU� DOVR YHJDQ� )DX[

OHDWKHU LV PDGH IURP D SODVWLF EDVH DQG LV WKHQ WUHDWHG ZLWK

ZD[� G\H RU SRO\XUHWKDQH WR FUHDWH WKH FRORXU DQG WH[WXUH

�:RRG� ������

}¾Ŀáł Wá¾Ŏÿáł

7KH ,WDOLDQ IDVKLRQ OX[XU\ EUDQG� %RWWHJD 9HQHWD

KDV EHHQ XVLQJ SDSHU OHDWKHU DOUHDG\� WKLV QHZ

IRUP RI OHDWKHU KDV EHHQ LQ WKH IDVKLRQ LQGXVWU\

IRU RYHU VRPH \HDUV� ,W
V TXLHWO\ EHHQ WULHG� WHVWHG DQG H[SHULPHQWHG DQG LV VWDUWLQJ WR PDNH LWV

ZD\ LQWR WKH VSKHUH DV D OHJLWLPDWH DOWHUQDWLYH WR DQLPDO OHDWKHU �$OLYH� Q�G�

��

https://www.greenmatters.com/p/vegan-cactus-leather-desserto
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$V WKH ZHDWKHU JHWV FRROHU� DUH \RX SODQQLQJ ZKDW NLQG RI FRDW \RX
UH JRLQJ WR ZHDU WKLV

IDOO DQG ZLQWHU" &RQVLGHU LQYHVWLQJ LQ D OHDWKHU MDFNHW� ZKHWKHU JHQXLQH RU IDX[� WKDW
V D

FROOHFWDEOH IDVKLRQ LWHP� :LWK LWV FRRO DQG WLPHOHVV DOOXUH� OHDWKHU MDFNHWV ZLOO QHYHU JR RXW RI

VW\OH� $ OHDWKHU MDFNHW LV OLNH JROG LQ LQYHVWPHQW� LW QHYHU GHSUHFLDWHV� $OVR� WKH IDVKLRQ LQGXVWU\

PRYHV DW D IDVW VSHHG� ,W LV SRVVLEOH WKDW WRGD\ D VWDU ZHDULQJ QLFH FORWKHV DQG WKH QH[W GD\

WULJJHUHG D SDQLF EX\LQJ� ,W LV LPSRVVLEOH WR FKDVH WKH WLGH EUDQG UXQ HYHU\ GD\� VR LW LV PRUH

LPSRUWDQW WR FKRRVH WKH ZDUGUREH RI YHUVDWLOH VLQJOH SURGXFWV� )URP D SDVVLQJ WUHQG WR D

ZDUGUREH VWDSOH� WKLV FRDW RXWODVWV RWKHUV LQ ERWK SUDFWLFDOLW\ DQG GXUDELOLW\� 1R PDWWHU ZKDW \HDU�

\RX FDQ ZHDU \RXU IDYRULWH OHDWKHU MDFNHW ZLWK HDVH� 3DLU LW ZLWK \RXU IDYRULWH 7�VKLUW DQG MHDQV

IRU D PRUH FDVXDO ORRN� RU SDLU LW ZLWK WDLORUHG SDQWV IRU D PRUH HOHJDQW ORRN� 6LQFH WKHQ� OHDWKHU

MDFNHWV KDYH FRPH LQ D YDULHW\ RI VW\OHV DQG FRORUV� DQG FDQ EH ZRUQ LQ GLIIHUHQW VW\OHV DQG

IDVKLRQV IRU GLIIHUHQW RFFDVLRQV� )URP WKH HDUO\ VKRUW MDFNHW WR ORRVH VW\OH� RU ORQJ YHUVLRQ RI WKH

MDFNHW ZLWK D EHOW WR VKRZ PDWXULW\� )URP UHEHOOLRXV� SXQN URFN WR QRZ DWKOHLVXUH DQG

PHWURSROLWDQ ODG\OLNH� &RORU IURP WKH HDUO\ VLPSOH EODFN WR PXOWLSOH FRORUV� VXFK DV OLJKW EURZQ�

SLQN� DQG EURZQ� /HDWKHU MDFNHWV LQ QHXWUDO FRORUV DUH PRUH IHPLQLQH� ZKLOH RUDQJH� JUHHQ� EOXH

DQG EXUJXQG\ DUH PRUH YLEUDQW� 7KH OHDWKHU MDFNHW LV VXFK D FODVVLF DQG YHUVDWLOH LWHP RI FORWKLQJ

WKDW
V EHHQ RQ WUHQG VLQFH WKH EHJLQQLQJ RI WLPH DQG ZLOO QHYHU JR RXW RI IDVKLRQ� ,I \RX GRQ
W

DOUHDG\ RZQ RQH� WKLV LV D 
PXVW
 VWDSOH SLHFH PLVVLQJ IURP \RXU ZDUGUREH�

��



�ăŎ¾ŎăĦğņ
$OLYH� %� �Q�G�� 'R \RX NQRZ WKHVH �� YHJDQ OHDWKHUV WKDW DUH FKDQJLQJ WKH LQGXVWU\"� $OLYH

%RXWLTXH� 5HWULHYHG 1RYHPEHU ��� ����� IURP

KWWSV���ZZZ�DOLYH�ERXWLTXH�SDJHV�LQGXVWU\�FKDQJLQJ�YHJDQ�OHDWKHU�DOWHUQDWLYHV

'HDP� 1� ������ -XQH ��� 7KH MDFNHW WUHQG WKDW ZLOO UHSODFH RYHUVL]HG EOD]HUV WKLV VSULQJ� 7KH

=RH 5HSRUW� 5HWULHYHG 1RYHPEHU ��� ����� IURP

KWWSV���ZZZ�WKH]RHUHSRUW�FRP�S�WKH�OHDWKHU�EOD]HU�WUHQG�WKDWOO�HFOLSVH�WKH�RYHUVL]HG�ORRN

�WKLV�VSULQJ���������

)HLDP� $� ������ -DQXDU\ ���� +RZ WR ZHDU D OHDWKHU MDFNHW� 7KH 7UHQG 6SRWWHU� 5HWULHYHG

1RYHPEHU ��� ����� IURP KWWSV���ZZZ�WKHWUHQGVSRWWHU�QHW�OHDWKHU�MDFNHW�RXWILWV��

)DQ -DFNHWV E\ 'HFUXP� ������� ³/HDWKHU %OD]HUV )RU 0HQ _ /HDWKHU 6XLW -DFNHW 2XWILW�´ )DQ

-DFNHWV� 5HWULHYHG 1RYHPEHU ��� ����� IURP

KWWSV���ZZZ�IDQMDFNHWV�FRP�SURGXFW�FDWHJRU\�OHDWKHU�EOD]HU��

*RRGPDQ� (� ������ -DQXDU\ ���� +LVWRU\ RI WKH WUHQFK FRDW� &5 )DVKLRQ %RRN� 5HWULHYHG

1RYHPEHU ��� ����� IURP

KWWSV���ZZZ�FUIDVKLRQERRN�FRP�IDVKLRQ�D���������KLVWRU\�RI�WUHQFK�FRDW�VW\OH�

+LVWRU\ RI WKH OHDWKHU ERPEHU MDFNHW� $PHULFDQ 0\VWLTXH� ������ 2FWREHU ��� 5HWULHYHG

1RYHPEHU ��� ����� IURP

KWWSV���DPHULFDQP\VWLTXH�FRP�EORJ�D�WLPHOLQH�RI�WKH�KLVWRU\�RI�WKH�OHDWKHU�MDFNHW��

��

https://www.alive.boutique/pages/industry-changing-vegan-leather-alternatives
https://www.thezoereport.com/p/the-leather-blazer-trend-thatll-eclipse-the-oversized-look-this-spring-21752240
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