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��3ODQQLQJ�� IRUHFDVWLQJ� DQG��
PDSS LQJ � D O O � D F W L Y L W L H V � WR�
RSWLPL]H� WKH�3KDUPD�6&0�	�
DQFLOODU\�VXSSOLHV�VWUDWHJ\�

��¶5HDO�7LPH¶�0RQLWRULQJ�DQG�$XWR�
5HSRUWV�RI�3KDUPD�&ROG�6XSSO\�
&KDLQ�RQ�,R7���&ORXG�1HWZRUNV�

��3URDFWLYH�SURMHFW�PDQDJHPHQW�WR�
GULYH�WKH�VXFFHVV�RI�\RXU�SURMHFW�

��&RPSHWLWLYH�VRXUFLQJ�RI�&OLQLFDO�WULDO�
PDWHULDO��PHGLFDO�HTXLSPHQW���
GHYLFHV���GLDJQRVWLF�PDWHULDOV����DQG�
DQFLOODULHV�

��1HWZRUN�IRU�JOREDO�VWRUDJH�	�
GLVWULEXWLRQ��LQYHQWRU\�FRQWURO��
UHWXUQV�DQG�GHVWUXFWLRQ�DQG�¿QDO�
FOLQLFDO�WULDO��������PDWHULDO�
UHFRQFLOLDWLRQ�

��*OREDO�WUDGH�FRPSOLDQFH��LPSRUW���
H[SRUW��DQG�UHJXODWRU\�VXSSRUW�IRU�
DQFLOODU\�VXSSOLHV�

��3URYHQ�WUDFN�UHFRUG�RI�ZRUN�
HI¿FLHQFLHV�

��%XVLQHVV�,QWHOOLJHQFH�DQG�$QDO\WLFV�
WR�PHHW�VDWLVIDFWLRQ�RI�
VWDNHKROGHUV�
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:H� DUH� FRPPLWWHG� WR� VHUYLQJ� RXU� FXVWRPHUV¶� HYROYLQJ� GUXJ�
GHYHORSPHQW�	�PHGLFDO�WUHDWPHQW�QHHGV��$�VLQJOH�WUXVWHG�VRXUFH�±�
ZLWK�WKH�H[SHULHQFH��UHVRXUFHV��DQG�FDSDELOLWLHV�WKDW�FRYHU� WKH� IXOO�
VSHFWUXP�RI�VHUYLFHV�DFURVV�WKH�VXSSO\�FKDLQ��IURP�SUH�IRUPXODWLRQ�
PDQXIDFWXULQJ� WR� JOREDO� ORJLVWLFV� DQG� GLVWULEXWLRQ�� .�,QWO� *&6&�
H[KLELWV�WUDQVIRUPDWLRQ�RI�WKH�JOREDO�FOLQLFDO�WULDO�OLIHF\FOH��
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�
.�,QWO� KDV� D� VWURQJ� ORFDO� SUHVHQFH� DQG� LV� NQRZQ� IRU� LWV� SURIHVVLRQDO�
DQG� HI¿FLHQW� FRQGXFW�� &RPSDQLHV� XQGHUWDNLQJ� ELRHTXLYDOHQFH� ��
ELRDYDLODELOLW\� �%(�%$�� VWXGLHV� SKDVH� ,�,9� DQG�PHGLFDO� GHYLFH� FOLQLFDO�
WULDOV�EHQH¿W�IURP�RXU�H[SHUWLVH�LQ�VLWH�VHOHFWLRQ��VWXG\�IHDVLELOLW\��DQG�
PRQLWRULQJ� VHUYLFHV�� DV� ZHOO� DV� RXU� NQRZOHGJH� RI� UHJXODWRU\� DIIDLUV��
(;,0�� ZDUHKRXVLQJ�� DQG� 3KDUPD� &ROG� 6XSSO\� &KDLQ�� :H� SURYLGH�
VXSSOLHV�RI�GUXJV�DQG�DQFLOODULHV�IRU�D�ZRUOGZLGH�VWXG\�WKDW�UHTXLUHV�LQ�
GHSWK� NQRZOHGJH� RI� WKH� H[SRUW�	� LPSRUW� UHJXODWLRQV� LQ� HDFK� FRXQWU\�
UHJDUGLQJ� WKRVH� VXSSOLHV� DURXQG� WKH� JOREH�� ,W� LPSRUWDQWO\� UHTXLUHV�
JOREDO�DZDUHQHVV�RI�PDQXIDFWXUHU¶V� SURGXFWV�DQG�PDWHULDOV�DYDLODELOLW\��
0HHWLQJ� VWXG\� PLOHVWRQHV� DQG� WLPHOLQHV� LV� D� KLJK� SULRULW\�
ZKHQ� IRUPXODWLQJ� D� VWUDWHJ\� IRU� FOLQLFDO� VXSSOLHV��.�,QWO�RIIHUV�JOREDO�
H[SHUWLVH� WR�SODQ� \RXU�GUXJ�	�DQFLOODU\� VXSSO\� VRXUFLQJ�DQG�GLVWULEXWLRQ�
VWUDWHJ\� WKH� PRPHQW� \RX� FRPPHQFH� WKH� SURJUDP� �� VWXG\�� :H�
HQFRXUDJH� VSRQVRUV� WR� HQJDJH� .�,QWO� DW� SURWRFRO�GHYHORSPHQW� RU�
HDUOLHU� WR� SODQ� WLPHOLQHV� DQG�PLWLJDWH� ULVNV��:H� H[KLELW� RXU� SURDFWLYH�
DSSURDFK�WR�HQVXUH�VWUDWHJLF� SODQQLQJ�DQG�H[HFXWLRQ�LV�LQWHJUDWHG�LQWR�
WKH� HQWLUH� WULDO� SURFHVV�� .�,QWO�� FDQ� RUJDQLVH� GUXJ� PDQXIDFWXULQJ��
SXUFKDVH� VXSSOLHV� RQ� D� JOREDO� RU� ORFDO� EDVLV��DV� UHTXLUHG�IRU�HDFK�VWXG\���
�
�

FRQWLQXHG�QH[W�SDJH«�

µ1XUWXULQJ�([FHOOHQFH�LQ�3KDUPD���&OLQLFDO�
6XSSO\�&KDLQ�	�&ROG�&KDLQ�0DQDJHPHQW
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��&HQWUDO�PDWHULDO�ÀRZ�PDQDJHPHQW��
OHDGLQJ�WR�VLJQL¿FDQW�VKLSSLQJ�
�VDYLQJV �DQG �DQ �RSWLPL]HG �VXSSO\

�FKDLQ �

�
��3URYHQ�WLPH �DQG �SURFHVV �HI¿FLHQFLHV �
�
��,QYHQWRU\�WUDQVSDUHQF\�
�
��%XVLQHVV�LQWHOOLJHQFH�

FRQWLQXHG�IURP�SUHYLRXV�SDJH«�

)RU� SURJUDP� OHYHO� VWUDWHJLHV� ZLWK� SURMHFWV� DW� PXOWL� FHQWULF�
ORFDWLRQV���FRXQWULHV�ZH�KDYH�SDUWLFLSDWHG �WR�GHVLJQ�D�SRROHG� �VXSSO\

� VWUDWHJ\LQYHQWRU\� � WKDW� GULYHV� HI¿FLHQFLHV� DQG� FRVW� FRQWUROV��
7KLV �HQDEOHV �RXU� YDOXHG� FXVWRPHU� WR �EDODQFH �WKH �FRVW �RI �DQFLOODU\ �
VXSSOLHV� �GHOLYHU\ �ORJLVWLFV �DQG �VWRUDJH� �WR �HQVXUH ����WKDW� WKH �SURMHFW �
UXQV�OHDQ� ZKLOH� JXDUDQWHHLQJ� WUHDWPHQW� DQG� VXSSO\�FRQWLQXLW\��

��3URDFWLYH�FOLQLFDO�ORJLVWLFV�
OHDGHUVKLS�

�
:KHWKHU� WKH� FXVWRPHU� LV� D� ODUJH�� JOREDO� SKDUPDFHXWLFDO�
FRPSDQ\� ZLWK� GHFDGHV� RI� H[SHULHQFH�� RU� DQ� HPHUJLQJ�
ELRWHFKQRORJ\� FRPSDQ\� ZLWK� QR� LQ�KRXVH� VXSSO\� FKDLQ�
H[SHUWLVH�� .�,QWO� ¶V� *&6&� H[SHUWV� FDQ� KHOS� \RX� SODQ� DQG�
H[HFXWH� \RXU� HQWLUH� FOLQLFDO� WULDOV� VXSSOLHV� SURFHVV� WR� PDNH� LW�
PRUH�HI¿FLHQW� DQG� FRVW�HIIHFWLYH���

��&HQWUDOLVHG�PRQLWRULQJ�IRU�VHDPOHVV�
6&0�IXQFWLRQLQJ�	�PDLQWDLQ�27,)�
OHYHOV�

�
�
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.�,QWO� HQDEOHV� WKH� &XVWRPHU� WR� GHWHUPLQH� WKH� ULJKW� VRXUFH� RI�
SURFXUHPHQW� RI� GUXJV�� FXVWRPL]HG �FRQWUDFWXDO� PDQXIDFWXULQJ��
DQFLOODU\�VXSSOLHV��WRWDOO\�GHSHQGLQJ�RQ�WKH�ORFDWLRQ�RI�WULDO �VLWHV��DQG�
WKH� SDWLHQWV� EHLQJ� UHFUXLWHG�� 7KURXJK� MRLQW� ZRUNLQJ� ZH� KHOS�
FXVWRPHUV�WR�GHWHUPLQH�\RXU�DQFLOODU\�VXSSO\�VWUDWHJ\�DQG�YHWWLQJ�WKH�
EHQH¿WV�RI�VRXUFLQJ �ORFDOO\�RU�JOREDOO\�IRU�\RXU�WULDO��:H�SURYLGH�ERWK �
ORFDO�DQG�JOREDO�VRXUFLQJ�DQG�SURFXUHPHQW�VXSSRUW�DQG�FDQ �PDQDJH �
VXSSOLHUV� � FRQWUDFWV� � UDWH �FDUGV� �VFRUHFDUGV �DQG� HYDOXDWH�
SHUIRUPDQFH� �
�
�
.�,QWO� *&6&� DPDOJDPDWHV� VXSSO\� RI� GUXJV�� DQFLOODU\� DQG� ODE�
VXSSOLHV�� E\� FHQWUDOL]LQJ� PDQXIDFWXULQJ�� VRXUFLQJ�� DQG�
VKLSPHQWV��� ZH� UHGXFH� WKH� ULVN� RI� ORVV� RI� JRRGV�� WKHUHE\�
PDLQWDLQLQJ� YLVLRQ� RI� FRQWURO� RQ� VKLSSLQJ� FRVWV� DQG� LQFUHDVLQJ�
LQYHQWRU\�WUDQVSDUHQF\���
�
)RFXVHG�RQ�4XDOLW\��,QQRYDWLRQ�DQG�0DQXIDFWXUDELOLW\� ±�ZH�FDWHU�
WR�D�UDQJH�RI�SDFNDJLQJ�RI�VROLG�GRVDJH�SKDUPDFHXWLFDO�SURGXFWV��
ZLWK� DQWL�FRXQWHUIHLWLQJ� IHDWXUHV� WR� VDIHJXDUG� WKH� EUDQGV� DQG�
FRQVXPHUV��

'U��9�9�3DL���'HUPDWRORJLVW�	�/HSURORJLVW

FRVW�
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.�,17/ �KDV �LQWHUQDWLRQDO�DVVRFLDWLRQV�RI �ORJLVWLF�SDUWQHUV�DW�PXOWL�
ORFDWLRQV� ZLWK� GHSRWV �GHVLJQHG �VSHFL¿FDOO\� IRU� 3KDUPD� 6&0� DQG�
RSHUDWHV� IDFLOLWLHV� WR� VWRUH� DQG �GLVWULEXWH �3KDUPD� 	� FOLQLFDO �WULDO �
PDWHULDOV� �:H�KDYH�H[SHUWLVH�WR�PDLQWDLQ�DQ�XQLQWHUUXSWHG�VXSSO\�
FKDLQ� WKURXJKRXW �$PHULFDV� �(XURSH� �$IULFD �DQG �WKH ����������$VLD �3DFL¿F �
5HJLRQ� �

:H� HQDEOH� WKH� LPSRUW �� �H[SRUW� RI� SKDUPD�� PHGLFDO� HTXLSPHQW� �
SURWRW\SH � V\VWHPV � DQG � GHYLFHV�� ZLWK� H[SHUWLVH� WR� PDQDJH �
&XVWRPHU� SURMHFWV �LQ� VHDPOHVV� IRUP �HYHQ� DW� UHPRWHO\� ORFDWHG�
VLWHV��

�
,Q DGGLWLRQ��.�,17/�µ5HDO�7LPH¶�0RQLWRULQJ�6ROXWLRQV� RI� 3KDUPD &ROG�
&KDLQ���DQFLOODU\�VXSSOLHV��H �/RJLVWLFV� WR�PDQDJH�DOO�LQYHQWRU\¶V��
VWRFNV��DQG�H[SLUDWLRQ�GDWHV��

�
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.�,17/� 602� SURYLGHV� VLWH� PDQDJHPHQW� RUJDQL]DWLRQ� �602��
VROXWLRQV� IRU� FOLQLFDO� WULDOV� RI� WUHDWPHQWV�� :LWK� RXWVRXUFLQJ��
LQVRXUFLQJ��DQG�SURFXUHPHQW�DELOLWLHV��WKH�FRPSDQ\¶V�*&6&�WHDP�
VSHFLDOL]HV� LQ� VXSSRUWLQJ� FOLQLFDO� RSHUDWLRQV�� SURMHFW�
PDQDJHPHQW�� DQG� TXDOLW\� DVVXUDQFH� DFWLYLWLHV� XQGHU� GLUHFWLRQV�
IURP�WKH�SULQFLSDO�FRRUGLQDWRU���LQYHVWLJDWRU��3&���3,����

�

$V�D�SDUW�RI� LWV�SURFXUHPHQW�VNLOOV��.�,17/�602�VRXUFHV�FRVW�
HIIHFWLYH�FRPSDUDWRU�GUXJV�DQG�VWDQGDUG�RI�FDUH�PHGLFDWLRQV��DV�
ZHOO�DV�DQFLOODU\�VXSSOLHV�DQG�HTXLSPHQW�VXFK�DV�IUHH]HUV��µ5HDO�
7LPH¶�PRQLWRULQJ�GHYLFHV��DQG�SDVVLYH�VKLSSLQJ�VROXWLRQV���

.�,17/� DVVRFLDWLRQ� ZLWK� VWUDWHJLF� SDUWQHUV� DW �UHJLRQDO� GHSRWV��
DORQJ� ZLWK� RXU� LQWHOOLJHQW�� IXOO\ �FXVWRPL]DEOH �H�/RJLVWLFV �WRROV �
SURYLGH� IXOO � FOLQLFDO � VXSSO\� FKDLQ� WUDQVSDUHQF\�� LQYHQWRU\�
PDQDJHPHQW�� DQG� DQFLOODU\ �VXSSO\ �WUDFHDELOLW\ �IRU �HQG�WR�HQG �
VDPSOH� PDQDJHPHQW � DFURVV �WKH �HQWLUH �OLIH �F\FOH �RI �\RXU �WULDO� �
6HUYLFHV� DUH� FDUULHG� RXW� ZLWK� IXOO� DFFRXQWDELOLW\� DQG� PD[LPXP�
ÀH[LELOLW\�� �
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.�,17/�KDV��������D�SURYHQ�WUDFN�UHFRUG�RI�D�
WUXVWHG�SDUWQHU�IRU�WKH�FRPSOH[�
GHYHORSPHQW�MRXUQH\�UHTXLUHG�RI�ELR�
SKDUPDFHXWLFDO�DQG�PHGLFDO�GHYLFH�
FRPSDQLHV��
�
)RU�WKH�SDVW����\HDUV��.�,17/�&OLQLFDO�
7ULDO�6XSSOLHV�	� ,QWHJUDWHG�/RJLVWLFV�KDV�
SURYLGHG�KLJK�TXDOLW\��FHQWUDOL]HG�
FRRUGLQDWLRQ�RI�FOLQLFDO�WULDO�VXSSOLHV��
SKDUPD���ODERUDWRU\� ORJLVWLFV���VHUYLFHV�
DQG�DQFLOODU\�VXSSOLHV��$YDLODEOH�
LQGLYLGXDOO\�RU�LQ�DQ\�FRPELQDWLRQ��.�,17/�
DVVXUHV�WKDW�PHGLFDWLRQV���VXSSOLHV�UHDFK�
\RXU�VLWHV�DQG�\RXU�SDWLHQWV�RQ�WLPH��

'U��$QMX�:DNDGH���5HVHDUFK�6FLHQWLVW��;DŝĐƌŽďŝŽůŽŐǇͿ
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'(327�$66(7 �0$1$*(0(17 �± �&OLQLFDO�WULDO�VWRUDJH�VHUYLFHV�

.�,17/� LV� LQ� SURFHVV� RI� VHWWLQJ� XS� FOLQLFDO� WULDO� VSHFL¿F�
ZDUHKRXVH�XQGHU�DFFUHGLWDWLRQ�IURP�&'6&2���'&*,��,QGLD�±�WR�
SURYLGH� VWDQG�DORQH� VHUYLFHV� IRU� FOLQLFDO� WULDO� GUXJV�� PHGLFDO�
GLDJQRVWLFV�	�GHYLFHV��ZKLOH�DVVLVWLQJ�LQ�PDNLQJ�LPSRUW�OLFHQFH�
DSSOLFDWLRQV� WR� &'6&2�� FXVWRPV� FOHDUDQFH� IRU� LPSRUWLQJ� DQG�
H[SRUWLQJ�WKH�LWHPV�DQG�GLVWULEXWLRQ��YLD�.�,17/�*&6&���

:H�DUH�DVVRFLDWHG�ZLWK�SKDUPD�VWRUDJH�ZDUHKRXVHV�ZLWK�KXJH�
FDSDFLW\� DQG� PDLQWDLQ� µ5HDO�7LPH¶� PRQLWRULQJ� RI� FRQWUROOHG�
WHPSHUDWXUHV�RI����R&���R&����R&��R&�����R&��DQG����R&��7KH�
VWDWH�RI�WKH�DUW� IDFLOLWLHV� DUH� LQ� DFFRUGDQFH� ZLWK� *'3�� &)5����
�3DUW������DQG�)'$��

&/,1,&$/ � 6833/< �&+$,1 �%86,1(66� $1$/<7,&$/� �,16,*+76� �
21/<�%< �.�,17/ �

+HDOWK�*URXS� RI� &OLQLFDO� 7ULDO� 6XSSOLHV�	�/RJLVWLFV�DQDO\WLFV�
JLYHV�\RX� WKH� EHVW� YLVLELOLW\� DQG� FRQWURO� RYHU� \RXU�SKDUPD��
GHYLFHV�� 	� DQFLOODU\� VXSSO\� ORJLVWLFV�� 2XU� VWDWH�RI�WKH�DUW�H �
/RJLVWLFV� VROXWLRQV� DUH� WKH� NH\� WR� WUDFN�DOO�DQFLOODU\�VXSSOLHV�
IURP� YHQGRU� DQG� VSRQVRU� WR� GHSRW� DQG� FOLQLFDO� VLWH� WKURXJK�
UHWXUQ� DQG� GHVWUXFWLRQ� GXULQJ� WKH� FRXUVH� RI� \RXU� VWXG\� DQG�
SURYLGH�LQVLJKW�LQWR�RSHUDWLRQDO�VXSSO\�FKDLQ�SHUIRUPDQFH��

�

&RPELQHG�ZLWK�.�,QWO�H[SHUWLVH��LW�HQDEOHV�FRPSDQLHV�WR�EXLOG�
VXSSO\�FKDLQ�LQWHOOLJHQFH�WKDW�FDQ�SUHGLFW�LVVXHV��PLWLJDWH�ULVNV��
DQG� LPSOHPHQW� DFWLRQV� WR� RSWLPL]H� 27,)� OHYHOV�� UHGXFH� FRVWV�
DQG�HQKDQFH�IXWXUH�WULDOV��

$%287�.�,17/�+($/7+&$5(�*5283�

6LQFH�LQFRUSRUDWLRQ��.�,17/�KDV�GHOLYHUHG�NH\�&52�VHUYLFHV�
WR� SKDUPDFHXWLFDO� �� PHGLFDO� GLDJQRVWLFV� ±� GHYLFHV� VHFWRUV��
7KH� FRPSDQ\¶V� LQQRYDWLYH�� JOREDOO\� RULHQWHG� GHGLFDWLRQ�
EHQH¿WV�ERWK�SDWLHQWV�DQG�FOLHQWV��7KH�JOREDO�RXWUHDFK�DQG�
DVVRFLDWLRQV�KHOS�WR�PDQDJH�DOO�WULDO�PDQDJHPHQW�SURFHVVHV�
LQ�HDUO\�DQG��ODWH���SKDVH�VWXGLHV��

.�,QWO�+HDOWKFDUH *URXS� SURYLGHV� GHYHORSPHQW� VWUDWHJLHV��
DVVLVWLQJ� PHGLFDO� GHYLFH� GHYHORSPHQW� IURP� GLVFRYHU\� WR�
LQYHQWLRQ�SURFHVVHV�DQG�FOLQLFDO� WULDOV��7KH�FRPSDQ\¶V�KLJK�
YDOXH� VHUYLFHV� � SURYLGH� WKH� ÀH[LELOLW\�� LQGLYLGXDOLVDWLRQ�� DQG�
HDV\�DFFHVV� RIIHULQJV� UHTXLUHG� IRU� FROODERUDWLRQ� ZLWK� ORFDO�
DQG�PXOWLQDWLRQDO�SKDUPDFHXWLFDO�FRPSDQLHV��KHDOWK�FHQWHUV�
±�KRVSLWDOV��GRFWRU�DVVRFLDWLRQV��DQG�KHDOWK�IXQGV���
�
�

�
������ .$1,6+.� ,QWHUQDWLRQDO�� $OO� ULJKWV� UHVHUYHG��

7R�OHDUQ�KRZ�.$1,6+.
V�$QFLOODU\�6XSSOLHV�

([SHUWV�FDQ�KHOS�\RX�WR�RSWLPLVH�FOLQLFDO�WULDO�

VXSSO\�FKDLQ��

&RQWDFW��5DMHVK�9LM�

0DQDJLQJ�3DUWQHU���&(2�
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µ1XUWXULQJ�([FHOOHQFH�LQ�3KDUPD���&OLQLFDO�
6XSSO\�&KDLQ�	�&ROG�&KDLQ�0DQDJHPHQW
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