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� � � � �) HP 7HFK�/ DQGVFDSH

,Q�WKH�HYHU�HYROYLQJ�ODQGVFDSH�RI�) HP 7HFK�

� � � � �KDV�P DUNHG�D�\ HDU�RI�VLJQLILFDQW�VWULGHV�

FKDOOHQJHV��DQG�JURXQGEUHDNLQJ�VKLIWV�

5HIOHFWLQJ�RQ�WKH�MRXUQH\ ��VHYHUDO�NH\ �WUHQGV

KDYH�HP HUJHG��VLJQLI\ LQJ�WKH�VHFWRU
V�G\ QDP LF

JURZWK�DQG�LWV�LQFUHDVLQJ�LP SDFW�RQ�ZRP HQ
V

KHDOWK�ZRUOGZLGH��%HORZ��ZH�GHOYH�LQWR�WKH

WRS�WUHQGV�WKDW�GHILQHG�) HP 7HFK�LQ�� � � � �

FDSWXULQJ�WKH�HVVHQFH�RI�LQQRYDWLRQ�

UHVLOLHQFH��DQG�WKH�UHOHQWOHVV�SXUVXLW�RI

ZRP HQ
V�ZHOOQHVV�

) LUVWO\ ��) HP 7HFK�KDV�ILQDOO\ �FHP HQWHG�LWV

SRVLWLRQ�LQ�WKH�P DLQVWUHDP ��P RYLQJ�EH\ RQG

WKH�IULQJHV�RI�WKH�WHFK�DQG�KHDOWKFDUH�VHFWRUV�

: H
YH�VHHQ�D�VXUJH�LQ�SXEOLF�DZDUHQHVV�DQG

DFFHSWDQFH��SURSHOOHG�E\ �LQFUHDVLQJ�P HGLD

FRYHUDJH��FRQVXP HU�GHP DQG��DQG�D�EURDGHU

VRFLHWDO�DFNQRZOHGJP HQW�RI�WKH�LP SRUWDQFH

RI�ZRP HQ
V�KHDOWK��7KH�) HP 7HFK�P RYHP HQW�LV

QR�ORQJHU�DQ�HP HUJLQJ�QLFKH�EXW�D�YLWDO�SDUW

RI�WKH�KHDOWKFDUH�HFRV\ VWHP ��DGGUHVVLQJ�

ORQJ�LJQRUHG�RU�XQGHUUHSUHVHQWHG�ZRP HQ
V

KHDOWK�LVVXHV�ZLWK�LQQRYDWLYH�VROXWLRQV�

%HORZ�DUH�WDQJLEOH�H[ DP SOHV�WKDW�LOOXVWUDWH

) HP 7HFK
V�DVFHQW�LQWR�P DLQVWUHDP

FRQVFLRXVQHVV��VKRZFDVLQJ�WKH�VHFWRU
V

G\ QDP LF�HYROXWLRQ�DQG�LWV�SURIRXQG�LP SDFW

RQ�ZRP HQ
V�KHDOWK�

,QYHVWP HQW�LQ�: RP HQ
V�+ HDOWK

' HVSLWH�D�FKDOOHQJLQJ�LQYHVWP HQW�ODQGVFDSH�

� � � � �ZLWQHVVHG�D�QRWHZRUWK\ �IORZ�RI�IXQGV

LQWR�) HP 7HFK�VWDUWXSV��KLJKOLJKWLQJ�WKH

JURZLQJ�LQYHVWRU�FRQILGHQFH�LQ�WKH�VHFWRU
V

SRWHQWLDO��: KLOH�WKHUH·V�VWLOO�D�ORQJ�ZD\ �WR�JR

LQ�FORVLQJ�WKH�IXQGLQJ�JDS��HVSHFLDOO\ �IRU

IHP DOH�OHG�VWDUWXSV��WKLV�\ HDU�KDV�EURXJKW

QHZ�LQYHVWRUV�WR�WKH�WDEOH��GUDZQ�E\ �WKH

FRP SHOOLQJ�UHWXUQ�RQ�LQYHVWP HQW�WKDW

) HP 7HFK�SURP LVHV��DORQJVLGH�LWV

WUDQVIRUP DWLYH�LP SDFW�RQ�KHDOWKFDUH�

´$,
V�UROH�LQ�HQKDQFLQJ�DFFXUDF\ �DQG
RXWFRP HV�LQ�ZRP HQ
V�KHDOWK�KDV�EHHQ
XQSUHFHGHQWHGµ
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1 RWDEOH�LQYHVWP HQW�URXQGV��VXFK�DV�WKRVH

VHFXUHG�E\ �IHUWLOLW\ �FDUH�SURYLGHU�. LQGERG\

�� � � � 0 ���YLUWXDO�P HQRSDXVH�FOLQLF�0 LGL

+HDOWK��� � � 0 ���DQG�YDJLQDO�P LFURELRP H

VHTXHQFLQJ�FRP SDQ\ �( YY\ ��� � � 0 ���KDYH

GUDZQ�DWWHQWLRQ�IURP �KLJK�SURILOH�LQYHVWRUV

DQG�YHQWXUH�FDSLWDO�ILUP V��7KHVH�LQYHVWP HQWV

XQGHUVFRUH�WKH�ILQDQFLDO�YLDELOLW\ �RI�) HP 7HFK

YHQWXUHV�DQG�KLJKOLJKW�WKH�VHFWRU
V�EXUJHRQLQJ

DSSHDO�WR�D�GLYHUVH�DUUD\ �RI�VWDNHKROGHUV

FRP P LWWHG�WR�WUDQVIRUP LQJ�ZRP HQ
V

KHDOWKFDUH�

( P SOR\ HU�( QJDJHP HQW�LQ�: RP HQ
V�+ HDOWK

$�VLJQLILFDQW�WUHQG�WKLV�\ HDU�KDV�EHHQ�WKH

LQFUHDVHG�LQYROYHP HQW�RI�FRUSRUDWLRQV�LQ

VXSSRUWLQJ�WKHLU�HP SOR\ HHV
�KHDOWK�

SDUWLFXODUO\ �FRQFHUQLQJ�ZRP HQ
V�KHDOWK

LVVXHV��5HFRJQL] LQJ�WKH�GLUHFW�OLQN�EHWZHHQ

HP SOR\ HH�ZHOOQHVV�DQG�SURGXFWLYLW\ ��P RUH

FRP SDQLHV�KDYH�LQWURGXFHG�RU�H[ SDQGHG

EHQHILWV�DQG�SURJUDP V�IRFXVLQJ�RQ

UHSURGXFWLYH�KHDOWK��P DWHUQDO�FDUH��DQG

P HQRSDXVH�VXSSRUW��P DUNLQJ�D�SURJUHVVLYH�

VKLIW�WRZDUGV�D�P RUH�LQFOXVLYH�ZRUNSODFH�

&RP SDQLHV�UHFRJQL] LQJ�WKH�LP SRUWDQFH�RI

KROLVWLF�HP SOR\ HH�KHDOWK�KDYH�EHJXQ�WR�RIIHU

) HP 7HFK�VROXWLRQV�DV�SDUW�RI�WKHLU�EHQHILWV

SDFNDJHV��) RU�LQVWDQFH��ILUP V�OLNH�=\ QJD�

$P D] RQ��%RVWRQ�6FLHQWLILF��%X] ] ) HHG��DQG

%XP EOH�KDYH�SDUWQHUHG�ZLWK�0 DYHQ�&OLQLF��D

GLJLWDO�SODWIRUP �SURYLGLQJ�DFFHVV�WR�ZRP HQ
V

DQG�IDP LO\ �KHDOWK�VHUYLFHV��XQGHUVFRULQJ�D

FRUSRUDWH�VKLIW�WRZDUGV�P RUH�LQFOXVLYH�DQG

VXSSRUWLYH�ZRUNSODFH�KHDOWK�LQLWLDWLYHV�

$,�DQG�0 DFKLQH�/ HDUQLQJ�,QQRYDWLRQV

$UWLILFLDO�,QWHOOLJHQFH��$,��DQG�P DFKLQH

OHDUQLQJ�KDYH�WDNHQ�FHQWHU�VWDJH�LQ�) HP 7HFK�

RIIHULQJ�VRSKLVWLFDWHG�WRROV�IRU�GLDJQRVWLFV�

SHUVRQDOL] HG�P HGLFLQH��DQG�SUHGLFWLYH

DQDO\ WLFV��) URP �LP SURYLQJ�EUHDVW�FDQFHU

GHWHFWLRQ�UDWHV�WR�WDLORULQJ�IHUWLOLW\ �WUHDWP HQWV�

$,
V�UROH�LQ�HQKDQFLQJ�DFFXUDF\ �DQG�RXWFRP HV

LQ�ZRP HQ
V�KHDOWK�KDV�EHHQ�XQSUHFHGHQWHG�

VKRZFDVLQJ�WKH�WHFK
V�SRWHQWLDO�WR

UHYROXWLRQL] H�FDUH�GHOLYHU\ �
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3DWLHQW�( P SRZHUP HQW�DQG�$GYRFDF\

� � � � �KDV�DOVR�EHHQ�D�\ HDU�RI�HP SRZHUHG

SDWLHQWV�DQG�VWURQJ�DGYRFDF\ �P RYHP HQWV�

$UP HG�ZLWK�EHWWHU�DFFHVV�WR�LQIRUP DWLRQ�DQG

VXSSRUW�QHWZRUNV��ZRP HQ�DUH�LQFUHDVLQJO\

DGYRFDWLQJ�IRU�WKHLU�KHDOWK�ULJKWV��FKDOOHQJLQJ

WKH�VWDWXV�TXR��DQG�GHP DQGLQJ�P RUH�IURP

WKHLU�KHDOWKFDUH�SURYLGHUV��3DWLHQW�VWRULHV�KDYH

EHHQ�UHYHDOHG�LQ�H[ SHUW�MRXUQDOLVP �VXFK�DV�D

SRGFDVW�VHULHV�E\ �7KH�1 HZ�<RUN�7LP HV��´7KH

5HWULHYDOVµ��H[ SRVLQJ�WKH�VFDQGDO�DW�<DOH

) HUWLOLW\ �&OLQLF�WKDW�OHG�ZRP HQ�WR�XQGHUJR�HJJ

UHWULHYDO�SURFHGXUHV�ZLWKRXW�SDLQ�P HGLFDWLRQ�

7KLV�VKLIW�WRZDUGV�SDWLHQW�FHQWHUHG�FDUH�LV

GULYLQJ�GHP DQG�IRU�P RUH�WUDQVSDUHQW�

UHVSRQVLYH��DQG�SHUVRQDOL] HG�KHDOWKFDUH

VROXWLRQV�

&ROODERUDWLYH�( IIRUWV�DQG�3DUWQHUVKLSV

7KH�ULVH�LQ�FROODERUDWLYH�HIIRUWV�DQG

SDUWQHUVKLSV�EHWZHHQ�VWDUWXSV��KHDOWKFDUH

SURYLGHUV��DQG�WHFK�JLDQWV�KDV�EHHQ

LQVWUXP HQWDO�LQ�DFFHOHUDWLQJ�LQQRYDWLRQ�DQG

VFDOLQJ�VROXWLRQV��7KHVH�FROODERUDWLRQV�KDYH

HQKDQFHG�WKH�GHYHORSP HQW�DQG�GHSOR\ P HQW

RI�) HP 7HFK�VROXWLRQV�DQG�HP SKDVL] HG�WKH

VHFWRU
V�LP SRUWDQFH�DV�D�SDUW�RI�WKH�EURDGHU

KHDOWKFDUH�HFRV\ VWHP �

7KH�) HP 7HFK�VHFWRU�KDV�DOVR�VHHQ�DQ�XSWLFN

LQ�VWUDWHJLF�SDUWQHUVKLSV�EHWZHHQ�VWDUWXSV�DQG

HVWDEOLVKHG�KHDOWKFDUH�DQG�WHFK�JLDQWV�

IXUWKHU�FHP HQWLQJ�LWV�P DLQVWUHDP �VWDWXV��$

SULP H�H[ DP SOH�LV�WKH�FROODERUDWLRQ�EHWZHHQ

1 DWXUDO�&\ FOHV��D�IHUWLOLW\ �DOJRULWKP �EDVHG�RQ�

ERG\ �WHP SHUDWXUH��DQG�6DP VXQJ�WR�LQWHJUDWH

P HQVWUXDO�KHDOWK�WUDFNLQJ�LQWR�WKH�* DOD[ \

: DWFK� �VHULHV��7KHVH�FROODERUDWLRQV�YDOLGDWH

WKH�LP SRUWDQFH�RI�) HP 7HFK�LQQRYDWLRQV�DQG

IDFLOLWDWH�WKHLU�DFFHVVLELOLW\ �DQG�DGRSWLRQ�RQ�D

JOREDO�VFDOH�

( OHYDWHG�0 HGLD�9LVLELOLW\

2 QH�RI�WKH�P RVW�QRWLFHDEOH�LQGLFDWRUV�RI

) HP 7HFK
V�P DLQVWUHDP �EUHDNWKURXJK�KDV

EHHQ�LWV�KHLJKWHQHG�YLVLELOLW\ �DFURVV�SURP LQHQW

P HGLD�SODWIRUP V��0 DMRU�SXEOLFDWLRQV�

LQFOXGLQJ�7KH�1 HZ�<RUN�7LP HV��) RUEHV��DQG

7KH�* XDUGLDQ��KDYH�IHDWXUHG�LQ�GHSWK�DUWLFOHV

DQG�HGLWRULDOV�RQ�) HP 7HFK�LQQRYDWLRQV�

VSRWOLJKWLQJ�VWDUWXSV�OLNH�( OYLH��NQRZQ�IRU�LWV

VP DUW�EUHDVW�SXP SV�DQG�SHOYLF�IORRU�WUDLQHUV�

DQG�&OXH��D�SHULRG�DQG�RYXODWLRQ�WUDFNHU�DSS

WKDW�FKDP SLRQV�P HQVWUXDO�KHDOWK�DZDUHQHVV�

7KLV�P HGLD�DWWHQWLRQ�KDV�SOD\ HG�D�FUXFLDO�UROH

LQ�HGXFDWLQJ�WKH�SXEOLF��DWWUDFWLQJ�LQYHVWRU

LQWHUHVW��DQG�EUHDNLQJ�GRZQ�WDERRV

VXUURXQGLQJ�ZRP HQ
V�KHDOWK�

5HWDLO�( [ SDQVLRQ

7KH�UHWDLO�SUHVHQFH�RI�) HP 7HFK�SURGXFWV�KDV

VLJQLILFDQWO\ �H[ SDQGHG��ZLWK�SURGXFWV�QRZ

DYDLODEOH�LQ�P DLQVWUHDP �VWRUHV�DQG�RQOLQH

P DUNHWSODFHV��$ZNZDUG�( VVHQWLDOV��D�SRVW�VH[

FOHDQ�XS�VSRQJH��ODXQFKHG�LQ�� � � � �&96

VWRUHV�DFURVV�WKH�8 6��+HUH�: H�) OR��D

VXVWDLQDEOH�P HQVWUXDO�SURGXFW�EUDQG�

GHEXWHG�LQ�7HVFR�VXSHUP DUNHWV�DFURVV�WKH

8 . ��7KLV�H[ SDQVLRQ�LV�EULQJLQJ�) HP 7HFK

GLUHFWO\ �WR�FRQVXP HUV�DQG�KLJKOLJKWLQJ�D

P DUNHW�VKLIW�WRZDUGV�P RUH�VXVWDLQDEOH�DQG

KHDOWK�FRQVFLRXV�SURGXFWV�


























































