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4XHVWLRQ
3UHSDUH�D�EXVLQHVV�SODQ�RQ�D�FKRVHQ�DJULFXOWXUDO� HQWHUSULVH�IROORZLQJ�WKH�JXLGHOLQH�LQ�WKH�QRWH��



([HFXWLYH�VXPPDU\
.XPEDK IDUPV�LV�DQ�H[LVWLQJ�IDUP�GHGLFDWHG�WR�WKH�SURGXFWLRQ�RI�ERWDQLFDO�SHUHQQLDOV��%RWDQLFDO�
%RXQW\�KDV�EHHQ�IRUPHG�DV�DQ�$QDPEUD�EDVHG�/LPLWHG�/LDELOLW\�&RUS���/�/�&���ORFDWHG�RXWVLGH�
RI�DZND��$QDPEUD�
NXPEDK�IDUPV�LV�ZRUNLQJ�KDUG�WR�EHFRPH�D�OHDGLQJ�SURGXFHU�RI�ERWDQLFDO�SODQWV�IRU�WKH�QDWXUDO�
VXSSOHPHQW�LQGXVWU\�DV�ZHOO�DV�SODQW�QXUVHULHV��%\�OHYHUDJLQJ� D�ZHOO�WKRXJKW�RXW�EXVLQHVV�SODQ�
H[HFXWHG�E\�D�VNLOOHG�PDQDJHPHQW�WHDP��.XPEDK�IDUP�ZLOO�JHQHUDWH�RYHU�LQ�H[SRUW����������LQ�
\HDU�WKUHH�VDOHV�

.H\V�WR�6XFFHVV
NXPEDK�IDUPV�KDV�LGHQWLILHG�WKUHH�NH\V�WKDW�ZLOO�EH�LQVWUXPHQWDO�LQ�WKHLU�VXFFHVV��7KH�ILUVW�LV�WKH�
LPSOHPHQWDWLRQ�RI�VWULFW�ILQDQFLDO�FRQWUROV��%\�KDYLQJ�WKH�SURSHU�FRQWUROV��SURGXFWLRQ�HIILFLHQF\�
ZLOO�EH�PD[LPLVHG�
3URILWV�DUH�D�E\�SURGXFW�RI�VDWLVI\LQJ�FXVWRPHUV��QRW�WKH�RWKHU�ZD\�DURXQG�

3URGXFWV
%RWDQLFDO�%RXQW\�LV�D����DFUH�IDUP�WKDW�FRQFHQWUDWHV�RQ�WKH�JURZLQJ�RI�ERWDQLFDO�PHGLFLQDOV��
%RWDQLFDO�%RXQW\�KDV�FKRVHQ�ILYH�SODQW�VSHFLHV�WKDW�KDYH�VLJQLILFDQW�PDUNHW�GHPDQG�DV�ZHOO�
EHLQJ�ZHOO�VXLWHG IRU�JURZWK�LQ�WKH�:LOODPHWWH�5LYHU�9DOOH\�
%RWDQLFDO�%RXQW\�ZLOO�IHDWXUH�
(FKLQDFHD�± DQ�LPPXQH�V\VWHP�ERRVWHU
*LQVHQJ�± D�VRXUFH�RI�HQHUJ\
6W�-RKQ¶V�:RUW�± IRU�PLOG�GHSUHVVLRQ
6NXOOFDS� IRU�LQIODPPDWLRQ
*LQJHU�± D�VWRPDFK�VRRWKHU�

0DUNHW
.XPEDK�IDUPV�KDV�WKUHH�GLVWLQFW�FXVWRPHUV��6XSSOHPHQW�FRPSDQLHV��SURFHVVRUV� RI�ERWDQLFDOV�IRU�
VXSSOHPHQW�FRPSDQLHV��DQG�QXUVHULHV� WKDW�UHVHOO� WKH�SODQWV��7KH�ILUVW�WZR�FXVWRPHUV�SXUFKDVH�WKH�
SODQWV�IRU�XVH�LQ�WKHLU�SURGXFWV�ZKLFK�WKH\�XOWLPDWHO\�VHOO�WR�WKH�HQG�FRQVXPHU�
7KH�PDUNHW�IRU�QDWXUDO�VXSSOHPHQWV�LV�TXLWH�H[FLWLQJ��6XUYH\V�VKRZ�WKDW�RYHU�����PLOOLRQ�
FRQVXPHUV��RYHU�����RI�1LJHULDQ��SRSXODWLRQ��XVH�GLHWDU\�VXSSOHPHQWV�$Q�HVWLPDWHG�������
PLOOLRQ� FRQVXPHUV�EX\�YLWDPLQV�DQG�PLQHUDOV� IRU�WKHPVHOYHV��DQG������PLOOLRQ�SXUFKDVH�WKHP�IRU�
RWKHU�PHPEHUV�RI�WKHLU�IDPLO\��LQFOXGLQJ�FKLOGUHQ�
&RQVXPHU�VXUYH\V�FRQVLVWHQWO\�ILQG�WKDW�QHDUO\�KDOI�RI�DOO�1LJHULDQ�QRZ�XVH�KHUEV�± D�VWDWLVWLF�



WKDW�LV�SDUWLFXODUO\�UHPDUNDEOH�ZKHQ�ZH�UHDOLVH� WKDW�WRGD\¶V�KHUEDO�SURGXFWV�LQGXVWU\�LV�MXVW�RYHU�D�
TXDUWHU�FHQWXU\�ROG�

0DQDJHPHQW�7HDP
.XPEDK�IDUPV�ZLOO�EH�OHDG�E\�WKH�KXVEDQG�DQG�ZLIH�WHDP�RI�0LNH�DQG�6XVDQ�0EDK��'DYLG�
EULQJV�D�ZHDOWK�RI�EXVLQHVV�DQG�SURMHFW�PDQDJHPHQW�VNLOOV� WR�WKH�FRPSDQ\��:KLOH�ZRUNLQJ�DW�
'QJRWH�JURXS���0LNH�ZDV�UHVSRQVLEOH� IRU�WKH�VXFFHVVIXO�ODXQFK�DQG�PDUNHW�OHDG�FDSWXUH�RI�
'DQJRWH�JURXS
V�GULYLQJ�GLUHFWLRQV�VHFWLRQ��8WLOLVLQJ�WKHVH�VNLOOV��'DYLG�ZLOO�EH�UHVSRQVLEOH� IRU�
WKH�EXVLQHVV�RSHUDWLRQV�RI�WKH�IDUP�
6XH��ZLWK�D�EDFNJURXQG�RI�SODQW�ELRORJ\�ZLOO�EH�WKH�GULYLQJ�IRUFH RI�WKH�RSHUDWLRQ��JURZLQJ�WKH�
KLJKHVW�DFWLYH�LQJUHGLHQW�FRQWHQW�SODQWV�LQ�WKH�FRXQWU\��$GGLWLRQDOO\��EHFDXVH�RI�KHU�ZHDOWK�RI�
NQRZOHGJH��VKH�ZLOO�EH�WKH�OHDGHU�RI�WKH�VDOHV�GHSDUWPHQW�

)LQDQFLDO�3ODQ
.XPEDK�IDUP�EHJDQ�DV�D�KREE\�IRU�,��0LNH��DQG�6XVDQ�WZR \HDUV�DJR��2YHU�WKH�ODVW�WZR�\HDUV�
WKH\�KDYH�ZRUNHG�RXW�DOO�RI�WKH�EXJV�UHODWHG�WR�SURGXFWLRQ��$GGLWLRQDOO\��WKH\�DUH�QRZ�TXLWH�
KXQJU\�WR�VXFFHHG��FUHDWLQJ�RQH�RI�WKH�SUHPLHU� ERWDQLFDO�SHUHQQLDO� IDUPV�LQ�WKH�FRXQWU\�
7R�ILQDQFH�RXU�JURZWK�DQG�IXOO�WLPH�SURGXFWLRQ��ZH�QHHG�WR�SXUFKDVH���������ZRUWK�RI�QHZ�
HTXLSPHQW�DV�ORQJ�WHUP�DVVHWV��7R�WKDW�HQG��ZH�DUH�VHHNLQJ�D�������������\HDU�ORDQ�
6DOHV�IRUHFDVWV�FRQVHUYDWLYHO\�LQGLFDWH�WKDW����������UHYHQXH�ZLOO�EH�JHQHUDWHG�LQ�\HDU�WZR��
ULVLQJ�WR����������WKH�IROORZLQJ�\HDU�

2EMHFWLYHV
7KH�.XPEDK�IDUPV�KDV�LGHQWLILHG�VHYHUDO�REMHFWLYHV�IRU�WKH�EXVLQHVV�
%HFRPH�D�OHDGLQJ�VXSSOLHU�RI�ERWDQLFDO�SHUHQQLDOV� IRU�WKH�KHDOWK�YLWDPLQ� LQGXVWU\�
5HDFK�WKH�SRLQW�RI�VXVWDLQDEOH�SURILWDELOLW\�
(QMR\�ZRUN�ZKLOH�PDNLQJ�D�JRRG�OLYLQJ�
0LVVLRQ
,W�LV�.XPEDK�IDUP¶V�PLVVLRQ� WR�EHFRPH�WKH�OHDGLQJ�SURYLGHU�RI�ERWDQLFDO�SHUHQQLDOV� WR�WKH�
KHDOWK�YLWDPLQ�LQGXVWU\�ZRUOGZLGH��7KLV�ZLOO�EH�DFFRPSOLVKHG�E\�SURYLGLQJ�TXDOLW\�SODQWV�DW�IDLU�
SULFHV�ZKLOH�H[FHHGLQJ�FXVWRPHU¶V�H[SHFWDWLRQV�

.H\V�WR�6XFFHVV
.XPEDK�IDUPV�ZLOO�DGKHUH�WR�WKUHH�NH\V�WKDW�ZLOO�EH�LQVWUXPHQWDO�LQ�LWV�VXFFHVV�
6WULFW�ILQDQFLDO�FRQWUROV�
7KH�QHYHU�HQGLQJ SXUVXLW�RI�WKH�KLJKHVW�FRQFHQWUDWLRQ�RI�ERWDQLFDOV�LQ�HYHU\�SODQW�
(QVXULQJ�WKDW�DOO�FXVWRPHU¶V�QHHGV�DUH�PHW�DQG�WKH\�DUH�VDWLVILHG�ZLWK�WKH�SXUFKDVHG�SURGXFWV�
&RPSDQ\�6XPPDU\
NXPEDK�)DUP�LV�DQ�$QDPEUD�EDVHG�EDVHG�SHUHQQLDO�IDUP�WKDW�JURZV�D�YDULHW\�RI�ERWDQLFDO�
PHGLFLQDO�SHUHQQLDOV��7KH�FRPSDQ\�KDV�EHHQ�IRUPHG�DV�DQ�$QDPEUD�EDVHG�/�/�&��7KH�IDUP�KDV�
EHHQ�LQ�H[LVWHQFH�IRU�WZR�\HDUV�QRZ��LQLWLDOO\� RSHUDWLQJ�DV�D�KREE\�DV�UDWKHU�WKDQ�D�SURILW�
SURGXFLQJ�EXVLQHVV�



&RPSDQ\�+LVWRU\
.XPEDK�IDUPV�KDV�EHHQ�LQ�RSHUDWLRQ�IRU�WZR�\HDUV��,QLWLDOO\�LW�ZDV�VWDUWHG�DV�D�KREE\�ZKHUH�
6XVDQ�FRXOG�XVH�KHU�SODQW�ELRORJ\�VNLOOV�ZKLOH�FRYHULQJ�VRPH�RI�WKH�FRVWV��0EDK¶V�ZHUH�DEOH�WR�
DFKLHYH�WKLV�OLIHVW\OH�GXH�WR�D�ZLQGIDOO�WKDW�,�UHFHLYHG�DV�D�UHVXOW�RI�H[HUFLVHG�VWRFN�RSWLRQV�
$IWHU�WKH�VHFRQG�\HDU��WKH�0EDK¶V�GHFLGHG�WKDW�DOWKRXJK�WKH\�KDG�WKH�PRQH\�WR�OLYH�RQ�IRU�PDQ\�
\HDUV��LW�ZRXOG�EH�LUUHVSRQVLEOH� WR�QHHGOHVVO\�VSHQG�LW�VR�WKH\�JRW�VHULRXV�DERXW�WKH�EXVLQHVV�DQG�
PDGH�D�FRQFHUWHG�HIIRUW�WR�EHFRPH�SURILWDEOH�
.XPEDK�IDUPV�KDV�FKRVHQ�$ZND�DV�DQ�LGHDO�SODFH�WR�JURZ�SHUHQQLDOV��.XPEDK�)DUPV�KDV����
DFUHV�RI�ODQG�ZKLFK�WKH\�XVH�IRU�SURGXFWLRQ

&RPSDQ\�2ZQHUVKLS
.XPEDK�IDUPV�LV�DQ�$QDPEUD�/�/�&��RZQHG�E\�,�0LNH�DQG�6XVDQ�0EDK��7KH�/�/�&��EXVLQHVV�
IRUPDWLRQ�KDV�EHHQ�FKRVHQ�DV�D�VWUDWHJLF�ZD\�WR�VKLHOG�WKH�1HDORQV�IURP�SHUVRQDO� OLDELOLW\�
.XPEDK�IDUPV�RIIHUV�D�UDQJH�RI�ERWDQLFDO�SHUHQQLDOV��SODQWV�ZKHUH�WKH�URRW�VWUXFWXUH�UHPDLQV��
DOORZLQJ�WKH�SODQW�WR�UHJURZ�HYHU\�\HDU���%RWDQLFDO�SHUHQQLDOV�ZHUH�FKRVHQ�IRU�WZR�PDLQ�UHDVRQV�
7KH�ILUVW�LV�WKH�PHGLFLQDO�YDOXH�WKDW�WKH\�RIIHU��WKHUHIRUH�WKH�SODQWV�KDYH�D�SRVLWLYH�FRQWULEXWLRQ�WR�
VRFLHW\�E\�LPSURYLQJ�SHRSOH¶V�KHDOWK��7KH�VHFRQG�UHDVRQ�LV�WKDW�WKH�PDUNHW�IRU�PHGLFLQDO�KHUEV�LV�
D�YHU\�VWURQJ�LQGXVWU\�ZLWK�H[FHOOHQW�JURZWK��HQVXULQJ�GHPDQG�IRU�WKHLU�SODQWV�

.XPEDK�IDUPV�ZLOO�RIIHU�WKH�IROORZLQJ�H[FHOOHQW�

*LQVHQJ
JLQVHQJ
*LQVHQJ�VWLPXODWHV�DQG�LQFUHDVHV� HQGRFULQH�DFWLYLW\�LQ�WKH�ERG\��3URPRWHV�D�PLOG�LQFUHDVH� LQ�
PHWDEROLF�DFWLYLW\�DQG�UHOD[HV�KHDUW�DQG�DUWHU\�PRYHPHQWV��6WLPXODWHV�WKH�PHGXOOD FHQWUHV�DQG�
UHOD[HV�WKH�FHQWUDO�QHUYRXV�V\VWHP�

6W��-RKQ¶V�:RUW
VW�MRKQV�ZRUW

6W��-RKQ¶V�:RUW�KDV�EHHQ�XVHG�DV�D�PHGLFLQDO� IRU�WKRXVDQGV�RI�\HDUV��EXW�KDV�RQO\�UHFHQWO\�EHHQ�
VWXGLHG�IRU�LWV�PHGLFLQDO�YDOXH�
1RZ�SURYHQ�WR�KDYH�PDQ\�KLJKO\�DFWLYH�FRPSRXQGV�LQFOXGLQJ�UXWLQ��SHFWLQ��FKROLQH��VLWRVWHURO��
K\SHULFLQ�DQG�SVHXGRK\SHULFLQ��7KH�IORZHUV�DQG�OHDYHV�DUH�PHGLFLQDO�DV�DQDOJHVLF�� DQWLVHSWLF��
DQWLVSDVPRGLF��DURPDWLF��DVWULQJHQW��FKRODJRJXH��GLJHVWLYH��GLXUHWLF��H[SHFWRUDQW��QHUYLQH��
UHVROYHQW��VWLPXODQW��YHUPLIXJH�DQG�YXOQHUDU\�
6RPH�FRPSRXQGV�RI�WKH�SODQW�KDYH�EHHQ�VKRZQ�WR�KDYH�SRWHQW�DQWL�UHWURYLUDO� DFWLYLW\�ZLWKRXW�
VHULRXV�VLGH�HIIHFWV�DQG�WKH\�DUH�EHLQJ�UHVHDUFKHG�LQ�WKH�WUHDWPHQW�RI�$,'6�

6NXOOFDS
6NXOOFDS

6NXOOFDS�LV�D�SRZHUIXO�PHGLFLQDO�KHUE��LW�LV�XVHG�LQ�DOWHUQDWLYH�PHGLFLQH�DV�DQ�DQWL�LQIODPPDWRU\��
DERUWLIDFLHQW��DQWLVSDVPRGLF��VOLJKWO\� DVWULQJHQW��HPPHQDJRJXH��IHEULIXJH��QHUYLQH��VHGDWLYH�DQG�
VWURQJO\�WRQLF�



6RPH�YDOXDEOH� FRQVWLWXHQWV�IRXQG�LQ�WKH�SODQW�DUH�VFXWHOODULQ�� FDWDOSRO��RWKHU�YRODWLOH�RLOV��ELWWHU�
LULGRLGV�DQG�WDQQLQV��6FLHQWLILF�VWXGLHV�DUH�SURYLQJ�WKLV�WR�EH�D�YDOXDEOH�SODQW�LQ�PDQ\�DUHDV�IRU�
PHQWDO�GLVRUGHUV�
6NXOOFDS�LV�XVHG�LQ�WKH�WUHDWPHQW�RI�D�ZLGH�UDQJH�RI�QHUYRXV�FRQGLWLRQV�LQFOXGLQJ�HSLOHSV\��
LQVRPQLD�� K\VWHULD��DQ[LHW\��GHOLULXP� WUHPHQV��ZLWKGUDZDO�IURP�EDUELWXUDWHV�DQG�WUDQTXLOLVHUV�

*LQJHU
JLQJHU

*LQJHU�URRWV�DQG�GULHG�KHUE�DUH�PHGLFLQDO� DQG�HGLEOH��LW�KDV�D�VSLF\��KRW��FULVS\�� WDVWH�DQG�FDQ�EH�
HDWHQ�IUHVK�LQ�VPDOO� TXDQWLWLHV�LQ�VDODGV��XVHG�DV�D�UHOLVK��D�FRQGLPHQW��RU�PDGH�LQWR�D�VDXFH�IRU�
PHDW��HVSHFLDOO\�JRRG�RQ�FKLFNHQ��RU�XVHG�WR�PDNH�JLQJHU�FDQG\�
:LGHO\�XVHG�DV�DQ�DOWHUQDWLYH�PHGLFLQH�JLQJHU�FRQWDLQV�WKH�YDOXDEOH�FRQVWLWXHQW�DULVWRORFKLF� DFLG��
VFLHQWLILF�VWXG\�VKRZV�LW�WR�KDYH�DQWL�LQIODPPDWRU\��DQWLYLUDO�� DQWLWXPRU�DFWLYLW\��FXUHV�ZDUWV�LQ�
VRPH�FDVHV�DQG�LV�D�EURDG�VSHFWUXP�DQWLEDFWHULDO�DQG�DQWLIXQJDO�

.XPEDK�IDUPV�VHOOV�WKHVH�H[FHOOHQW�SHUHQQLDOV�LQ�SODQW�IRUP�IRU�WKH�ERWDQLFDOV�WR�EH�H[WUDFWHG�E\�
WKHLU�FXVWRPHUV��%RWDQLFDO�%RXQW\�FRQFHQWUDWHV�RQ�SURGXFLQJ�WKH�KHDOWKLHVW�SODQWV�ZKLFK�KDYH�WKH�
KLJKHVW�FRQFHQWUDWLRQ�RI�DFWLYH�ERWDQLFDOV�

0DUNHW�$QDO\VLV�6XPPDU\
.XPEDK�IDUPV�KDV�LGHQWLILHG�WKUHH�PDLQ�FXVWRPHU�JURXSV��VXSSOHPHQW�FRPSDQLHV�� ERWDQLFDO�
SURFHVVRUV�� DQG�RWKHU�QXUVHULHV��7KH�FXVWRPHU�VHJPHQWV�DUH�GLVWLQFW�HQRXJK�WR�EH�DEOH�WR�WDUJHW�
HDFK�RQH�GLIIHUHQWO\�
7KH�LQGXVWU\�WKDW�.XPEDK�IDUPV�SURGXFHV�IRU�KDV�EHHQ�XQGHUJRLQJ�FRQVROLGDWLRQ�IRU�VHYHUDO�
\HDUV�QRZ��.XPEDK�IDUPV�ZLOO�EH�DEOH�WR�VHUYH�WKH�LQGXVWU\�E\�OHYHUDJLQJ�WKHLU�FRPSHWLWLYH�HGJH�
RI�KHDOWK\��SRWHQW�SODQWV�
0DUNHW�6HJPHQWDWLRQ
.XPEDK�IDUPV�KDV�LGHQWLILHG�WKUHH�GLIIHUHQW�WDUJHW�PDUNHW�VHJPHQWV�ZKLFK�WKH\�ZLOO�VHOO� WR�
6XSSOHPHQW�&RPSDQLHV
7KLV�FXVWRPHU�JURXS�PDQXIDFWXUHV�ERWDQLFDO�VXSSOHPHQWV�IRU�WKHLU�RZQ�ODEHO�SURGXFWV�
7KH�FRPSDQLHV�SXUFKDVH�WKH�SODQWV�DQG�H[WUDFW�WKH�DFWLYH�LQJUHGLHQWV�DQG�WUDQVIRUP�WKHP�LQWR�
VHOODEOH� SURGXFWV�IRU�WKHLU�RZQ�EUDQG��7KHUH�DUH�D�KDQGIXO�RI�ODUJH�FRPSDQLHV� WKDW�RSHUDWH�LQ�WKLV�
PDUNHW�VSDFH�
7HQ�\HDUV�DJR�WKHUH�ZHUH�PDQ\�GLIIHUHQW�RQHV�EXW�WKURXJK�FRQVROLGDWLRQ�WKH�LQGXVWU\�KDV�JURZQ�
LQ�VL]H�EXW�GHFUHDVHG�LQ�WKH�QXPEHU�RI�GLIIHUHQW�SOD\HUV�
3URFHVVRUV
7KHVH�FXVWRPHUV�SXUFKDVH�WKH�WKH SODQWV��H[WUDFW�WKH�ERWDQLFDOV�DQG�HLWKHU�VHOO�WKH�FRQFHQWUDWHG�
ERWDQLFDOV�WR�WKH�HQG�SURGXFHUV�RU�WKH\�WKHPVHOYHV�SURGXFH�WKH�VXSSOHPHQW�DQG�VHOO�WKH�ILQDO�
SURGXFW�WR�RWKHU�FRPSDQLHV� IRU�WKHLU�SULYDWH�ODEHO�SURGXFWV�
,Q�HVVHQFH�WKH\�DUH�WKH�VXEFRQWUDFWRU IRU�WKH�VXSSOHPHQW�FRPSDQLHV��7KHVH� FRPSDQLHV�WKHUHIRUH�
DUH�RQH�OD\HU�ZLWKLQ�WKH�PDQXIDFWXULQJ�V\VWHP�DQG�GR�QRW�VHOO�WR�WKH�HQG�FRQVXPHU��7KH\�DFW�DV�D�
VXSSOLHU�SURFHVVRU� IRU�WKH�UHWDLO�EUDQGV�
2WKHU�1XUVHULHV�*DUGHQ�&HQWUHV



7KLV�FXVWRPHU�JURXS�SXUFKDVHV WKH�SODQWV�ZKLFK�WKH\�LQ�WXUQ�VHOO� DW�UHWDLO�WR�WKH�LQGLYLGXDO�HQG�
FRQVXPHU��7KH�W\SLFDO�FRQVXPHU�LV�D�KHDOWK�FRQVFLRXV�LQGLYLGXDO�ZKR�LV�LQWHUHVWHG�LQ�HLWKHU�
H[WUDFWLQJ�WKH�ERWDQLFDO�IURP�WKH�SODQW�LPPHGLDWHO\�RU�JURZLQJ�WKH�SODQW�LQ�WKHLU�RZQ�JDUGHQ�IRU
IXWXUH�XVH�

7DUJHW�0DUNHW�6HJPHQW�6WUDWHJ\
.XPEDK�IDUPV�KDV�FKRVHQ�WKH�WKUHH�PDUNHW�VHJPHQWV�EDVHG�RQ�WKH�FRQVLVWHQW�GHPDQG�IRU�
ERWDQLFDO�H[WUDFWV��:KLOH� WKHUH�DUH�RWKHU�SRWHQWLDO�FXVWRPHUV��WKH\�DUH�VPDOOHU�� OHVV�FRQVLVWHQW�LQ�
WHUPV�RI�GHPDQG��DQG�PRUH GLIILFXOW�WR�UHDFK�
7KH�VXSSOHPHQW�FRPSDQLHV��SURFHVVRUV�� DQG�WR�D�VPDOOHU� GHJUHH�WKH�QXUVHULHV� DUH�DWWUDFWLYH�
FXVWRPHUV�GXH�WR�WKH�WKHLU�FRQVLVWHQW�GHPDQG�DQG�W\SLFDO�ORQJ�WHUP�FRQWUDFW�QHHGV��7KHUH�LV�
VLJQLILFDQW�YDOXH�WR�WKHVH�FXVWRPHUV�IRU�D�JURZHU�WR FRQVLVWHQWO\�RIIHU�WKH�VDPH�KLJK�OHYHO�RI�
DFWLYH�ERWDQLFDOV�LQ�HDFK�SODQW�DQG�WR�EH�DEOH�WR�PHHW�WKH�QHHGV�RI�ODUJH�YROXPH��ORQJ�GXUDWLRQ�
FRQWUDFWV�

&RPSHWLWLRQ�DQG�%X\LQJ�3DWWHUQV
$V�PHQWLRQHG�SUHYLRXVO\�� FRPSHWLWLRQ�WDNHV�WZR�IRUPV��IDUPV�VLPLODU� LQ�VL]H�DQG�SURGXFWLRQ�
FDSDFLW\�WR�.XPEDK�IDUPV�DQG�PHJDIDUPV��7KH�VLPLODUO\� VL]HG�IDUPV�UDQJH�LQ�VL]H�IURP������
DFUHV��7KH�QXPEHU�RI�GLIIHUHQW�KHUEV�JURZQ�YDULHV�IURP�D�KDQGIXO�WR�XSZDUGV�RI����
7KH�FKRLFH�RI�SODQWV�JURZQ�LV�EDVHG�RQ�RZQHU�SUHIHUHQFH�DV�ZHOO� DV�ORFDWLRQ�DQG�WKH�DELOLW\�RI�WKH�
ORFDO�JURZLQJ�FRQGLWLRQV�WR�VXSSRUW�WKH�GLIIHUHQW�SODQWV�
2Q�WKH�RWKHU�HQG�RI�VSHFWUXP�LV�WKH�PHJDIDUP��7KHVH�IDUPV�KDYH�D�VLPLODU� UDQJH�RI�VSHFLHV�
FXOWLYDWHG��KRZHYHU�WKH\�GLIIHU�JUHDWO\�LQ�SURGXFWLRQ�FDSDFLW\��7KHVH�IDUPV�DUH�KXJH��W\SLFDOO\�
QRW�OHVV�WKDQ�����DFUHV��SHDNLQJ�DW�����DFUHV��7KHVH�JURZHUV�KRZHYHU�DUH�IHZ�QXPEHU�
7KH�EX\LQJ�SDWWHUQV�RI�WKH�GLIIHUHQW�FXVWRPHUV�DUH�W\SLFDOO\�EDVHG�RQ�WKHVH�YDULDEOHV�

3ULFH
$YDLODELOLW\
$ELOLW\�WR�GHOLYHU�FRQVLVWHQWO\�RQ�ORQJ�WHUP�FRQWUDFWV
6LJQLILFDQW���RI�DFWLYH�LQJUHGLHQWV
&RQVLVWHQF\


