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� � � � �Z DV�D�\ HDU�RI�UHFRYHU\ �IRU�WKH�RP HJD�� �LQGXVWU\ �DIWHU�D
WXP XOWXRXV�� � � � �RQ�WKH�VXSSO\ �FKDLQ�IURQW��7KH�LQGXVWU\
P DQDJHG�WR�P DLQWDLQ�P DUNHW�VKDUH�DQG�KDG�VRP H�NH\
OHDUQLQJV�DURXQG�VRXUFLQJ�DOWHUQDWLYHV�IRU�( 3$ �DQG�' + $ �
Z KLFK�UHP DLQV�DQ�LP SRUWDQW�OHVVRQ�IRU�WKH�FDWHJRU\ �WR�WDNH
LQWR�WKH�IXWXUH��

$ W�* 2 ( ' ��Z H�VWDUWHG�WKH�\ HDU�Z LWK�RXU�ELHQQLDO�* 2 ( '
( [ FKDQJH�HYHQW�LQ�$ WKHQV��* UHHFH��Z KHUH�WKH�LQGXVWU\ �FDP H
WRJHWKHU�Z LWK�UHQHZ HG�HQHUJ\ �DQG�D�UHFRUG�QXP EHU�RI�ILUVW
WLP H�DWWHQGHHV��

2 YHUDOO��* 2 ( ' �KDG�D�VROLG�\ HDU��Z LWK�� � �QHZ �P HP EHUV�
LQFOXGLQJ�� � �QHZ �EUDQGV�DQG�� � �$ VLDQ�FRP SDQLHV��D�UHJLRQ
RQ�Z KLFK�Z H�KDYH�EHHQ�FRQFHQWUDWLQJ�RXU�JURZ WK�HIIRUWV�

( / / ( 1�6&+877
GUbU[ ]b[ �>]fYWhcf

2 QH�RI�WKH�SULP DU\ �IRFXVHV�IRU�* 2 ( ' �LQ�� � � � �Z DV�WKH�LP SHQGLQJ�( 8 �UHJXODWLRQ�DURXQG
P LQHUDO�RLO�DURP DWLF�K\ GURFDUERQV��0 2 $ + ���D�FRQWDP LQDQW�RI�FRQFHUQ�DQG�DQ�LVVXH�LQ
WHUP V�RI�DFFXUDWH�WHVWLQJ�DQG�LQWHUIHUHQFH�LVVXHV��7KLV�Z DV�D�JUHDW�H[ DP SOH�RI�WKH�LQGXVWU\
FRP LQJ�WRJHWKHU�WR�LQIRUP �WKH�( XURSHDQ�&RP P LVVLRQ�RQ�WKH�VLWXDWLRQ��UHVXOWLQJ�LQ�D
FKDQJH�WR�WKH�SURSRVHG�P D[ LP XP �OHYHOV�DQG�DQ�H[ WHQVLRQ�RQ�WKH�FRP SOLDQFH�GDWH��7KLV
LVVXH�FRQWLQXHV�WR�EH�DQ�LP SRUWDQW�RQH�DQG�* 2 ( ' �LV�UHVHDUFKLQJ�DGGLWLRQDO�VROXWLRQV�WR
VXSSRUW�LWV�P HP EHUV��

3URJUHVV�Z DV�DOVR�P DGH�RQ�D�&RGH[ �P LFURELDO�RLO�VWDQGDUG��Z LWK�DQ�DSSURYDO�LQ�WKH�&RGH[
) DWV�DQG�2 LOV�&RP P LWWHH�WR�SURFHHG�Z LWK�QHZ �Z RUN�WRZ DUG�VHWWLQJ�D�VWDQGDUG��,Q�DGGLWLRQ�
* 2 ( ' �UHSOLHG�WR�D�UHTXHVW�IRU�FRP P HQWV�IURP �$ + 54 �LQ�WKH�8 6��Z KLFK�Z H�H[ SHFW�WR
HYHQWXDOO\ �VXSSRUW�WKH�UHYLHZ �SURFHVV�IRU�D�8 6�DQG�&DQDGLDQ�' 5,��WKLV�Z RUN�Z DV�DLGHG�LQ
ODUJH�SDUW�E\ �* 2 ( ' 	V�&OLQLFDO�6WXG\ �' DWDEDVH��

: H�DOVR�FRP SOHWHG�D�6XVWDLQDELOLW\ �0 DWHULDOLW\ �$ VVHVVP HQW��KRVWHG�D�FRQVXP HU�LQIOXHQFHU
HYHQW�LQ�6RXWK�. RUHD��VDZ �WKH�SXEOLFDWLRQ�RI�D�SDSHU�Z H�FRP P LVVLRQHG�RQ�JOREDO�RP HJD��
LQWDNH�OHYHOV��Z KLFK�DUH�VWLOO�ORZ ��DQG�SDUWLFLSDWHG�LQ�D�5HXWHUV�GRFXP HQWDU\ �RQ�WKH
3HUXYLDQ�DQFKRY\ �ILVKHU\ ��VHH�DGGLWLRQDO�GHWDLOV�LQ�WKH�XSFRP LQJ�SDJHV���: H�KRVWHG
Z HELQDUV�RQ�D�YDULHW\ �RI�WRSLFV��SXEOLVKHG�VHYHUDO�UHSRUWV�DQG�DGGLWLRQDO�FRQVXP HU�P DUNHW
UHVHDUFK�DQG�GHYHORSHG�WZ R�QHZ �FRQVXP HU�LQIRJUDSKLFV�

: H�DOVR�WUDYHOHG�WKH�Z RUOG�FRQQHFWLQJ�Z LWK�P HP EHUV�LQ�� � �FRXQWULHV�DQG�DGYRFDWLQJ�RQ
EHKDOI�RI�WKH�LQGXVWU\ �
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$ V�WKH�&KDLUSHUVRQ�RI�* 2 ( ' ��LW�LV�D�JUHDW�SULYLOHJH�WR�Z RUN
DORQJVLGH�DQ�H[ FHSWLRQDO�JURXS�RI�SURIHVVLRQDOV��LQFOXGLQJ
( OOHQ�6FKXWW��RXU�0 DQDJLQJ�' LUHFWRU��WKH�HQWLUH�* 2 ( ' �WHDP ��RXU
RIILFHUV��ERDUG�P HP EHUV�DQG�P RVW�LP SRUWDQWO\ ��DOO�WKH
P HP EHUV�RI�RXU�RUJDQL] DWLRQ��

7KH�\ HDU�� � � � �UHSUHVHQWHG�D�\ HDU�RI�UHFRYHU\ �LQ�WKH�VXSSO\
FKDLQ�DIWHU�SUREDEO\ �RQH�RI�WKH�ELJJHVW�VLJQLILFDQW�VXSSO\
GLVUXSWLRQV�LQ�RXU�LQGXVWU\ ��+ RZ HYHU��WKURXJK�RXU�FROOHFWLYH
HIIRUWV��Z H�HQVXUHG�WKDW�FRQVXP HUV�RI�( 3$ �DQG�' + $ �GLG�QRW
H[ SHULHQFH�SURGXFW�VKRUWDJHV�DQG�P RVW�LP SRUWDQW��RXU
LQGXVWU\ �OHDUQHG�P RUH�DERXW�UDZ �P DWHULDOV��RULJLQV�DQG
DOWHUQDWLYHV��DQG�Z H�FDQ�VD\ �WRGD\ �WKDW�RXU�LQGXVWU\ �LV�P RUH
FRQQHFWHG�DQG�SUHSDUHG�WKDQ�HYHU�EHIRUH�

5HIOHFWLQJ�RQ�WKH�DFKLHYHP HQWV�RI�� � � � �DW�* 2 ( ' ��Z H�VDZ �D
QRWDEOH�LQFUHDVH�LQ�QHZ �P HP EHUV�MRLQLQJ�RXU�RUJDQL] DWLRQ�
DQG�� � � �RI�DOO�P HP EHUV�H[ SUHVVHG�VDWLVIDFWLRQ�Z LWK�WKH
VHUYLFHV�SURYLGHG��$ GGLWLRQDOO\ ��WKURXJKRXW�� � � � ��Z H�IRFXVHG
RQ�DQ�+ 5�6WUDWHJ\ �SURMHFW�WR�VWUHQJWKHQ�RXU�WHDP �DQG�OD\ �WKH
JURXQGZ RUN�IRU�WKH�IXWXUH��7KLV�LQYROYHG�GHYHORSLQJ
LQIUDVWUXFWXUH�DQG�IRUP DOL] LQJ�WKH�RUJDQL] DWLRQ�WKURXJK
SURFHGXUHV��SURFHVVHV�DQG�FRQWLQXLW\ �SODQV�
�
$ V�Z H�P RYH�IRUZ DUG��LW�LV�FUXFLDO�WKDW�Z H�FRQWLQXH�WR�Z RUN
WRJHWKHU��DV�WKH�VXFFHVV�RI�* 2 ( ' �LV�D�WHVWDP HQW�WR�WKH�FROOHFWLYH
HIIRUWV�RI�HYHU\ RQH�LQ�WKH�LQGXVWU\ �
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' KRIDU�) LVKHULHV�	 �) RRG�,QGXVWULHV
�2 P DQ��FUXGH�RLO�VXSSOLHU�
) UHVHQLXV�. DEL�$ XVWULD�* P E+ ��$ XVWULD�
LQJUHGLHQW�P DQXIDFWXUHU�
. LQJ�3HODJLTXH�3URWHLQ�DQG�2 LO�,QGXVWU\
�0 RURFFR��FUXGH�RLO�VXSSOLHU�

%HQH[ LD��&KLOH��RWKHU�
+ XQDQ�%DQJ1 L�6XSSO\ �&KDLQ�&R���/ WG�
�&KLQD��FRQVXOWDQW�
,QQRFRQ��&KLOH��WHVWLQJ�ODE�
3DFLILF�&RQWURO��3HUX��WHVWLQJ�ODE�
6XSSOHP HQW�&HUWLILHG�� ,UHODQG��WHVWLQJ�ODE�
9DU² LQ�3HODJLF��1 RUZ D\ ��LQJUHGLHQW
P DQXIDFWXUHU�

$) ) ,/ ,$7( �/ ( 9( /

* UDQDOL[ �%LR�7HFKQRORJLHV�/ WG��� ,VUDHO�
EUDQG�
,QQRYD3KDUP D��$ UJHQWLQD��EUDQG�
. DQHP DWVX�&RUSRUDWLRQ��-DSDQ��GLVWULEXWRU�
0 HG+ DXV��8 NUDLQH��EUDQG�
1 RURP HJD��1 RUZ D\ ��EUDQG�
1 0 * �3KDUP D�0 HJD* ROG��8 6��EUDQG��
1 <2 � ��&KLQD��EUDQG�
2 FHDQD�+ HDOWK��8 6��LQJUHGLHQW
P DQXIDFWXUHU�
2 P HJD�) LVKP HDO�DQG�2 LO�3ULYDWH�/ LP LWHG
�,QGLD��FUXGH�RLO�VXSSOLHU�
2 ULJLQ3XUH�/ LP LWHG��1 HZ �=HDODQG��EUDQG�
6SDFHJDUGHQ��* HUP DQ\ ��EUDQG�
8 QLWHG�) LVK��2 P DQ��FUXGH�RLO�VXSSOLHU�
9LWDEOHQG��1 HWKHUODQGV��LQJUHGLHQW
P DQXIDFWXUHU�
9\ WDOV�: HOOEHLQJ�,QGLD�3ULYDWH�/ LP LWHG
�,QGLD��LQJUHGLHQW�P DQXIDFWXUHU�
=KRQJKDL�2 FHDQ�7HFKQRORJ\ ��&KLQD�
FUXGH�UHILQHU�

727$/ �1( : �0 ( 0 %( 56��� �
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$ OJDH�&DSLWDO��1 HWKHUODQGV��LQJUHGLHQW
P DQXIDFWXUHU�
$ QGHV�&RQQHFWLRQV��&KLOH��GLVWULEXWRU�
%OXHOLQH�) RRGV�� ,QGLD��FUXGH�RLO�VXSSOLHU�
&DELR�%LRWHFK��&KLQD��LQJUHGLHQW
P DQXIDFWXUHU�
&DUJLOO��8 6��LQJUHGLHQW�P DQXIDFWXUHU�
&DUQLROXV�G�R�R���6ORYHQLD��HTXLSP HQW
P DQXIDFWXUHU�
&RODQG��&KLQD��LQJUHGLHQW�P DQXIDFWXUHU�
&RUH) ; ��8 6��LQJUHGLHQW�P DQXIDFWXUHU�
' H\ RQJ�%LRORJLFDO�7HFKQRORJ\ �&R���/ WG�
�7DLZ DQ��EUDQG�
( TRORJ\ ��1 RUZ D\ ��EUDQG�
( 6,�� ,WDO\ ��EUDQG�
) 0 : �&RUS��� . RUHD��EUDQG�
* HRQEDH�&R���/ WG��� . RUHD��EUDQG�
* ORU\ IXO�,P SRUWDFDR�( �( [ SRUWDFDR�/ WGD
�%UD] LO��EUDQG�

�

1( : �%2$5' �0 ( 0 %( 56
7KH�IROORZ LQJ�P HP EHUV�XSJUDGHG�WR�WKH
/ HDGHUVKLS�OHYHO�

. ' �3KDUP D
1 RUGLF�1 DWXUDOV
9LYR�%UDQGV
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: H�KHOG�D�VXFFHVVIXO�* 2 ( ' �( [ FKDQJH
HYHQW�LQ�$ WKHQV��* UHHFH��Z LWK�OLYHO\ �LQ�
SHUVRQ�DQG�YLUWXDO�SDUWLFLSDWLRQ��6HH
WKH�IXOO�UHFDS�KHUH�
* 2 ( ' �SXEOLVKHG�RXU�� � � � �P HP EHU
VXUYH\ �UHVXOWV��Z KLFK�VKRZ HG�WKDW�� � �
RI�RXU�P HP EHUV�DUH�VDWLVILHG�Z LWK�WKHLU
* 2 ( ' �P HP EHUVKLS�
1 HZ �%RDUG�RI�' LUHFWRUV�UHSUHVHQWDWLYHV
IRU�WKH�%DVH�DQG�3OXV�OHYHO�P HP EHUV
IRU�WKH�� � � � �� � � � �SHULRG�Z HUH�HOHFWHG�
* 2 ( ' �XSGDWHG�LWV�P HP EHU�GLUHFWRU\ �WR
P RUH�DFFXUDWHO\ �UHIOHFW�P HP EHU
FDSDELOLWLHV��H[ SDQGLQJ�RSWLRQV�IRU
&RP SDQ\ �&DWHJRU\ ��5DZ �0 DWHULDO
6RXUFH�DQG�2 P HJD�� �) RUP �
* 2 ( ' �KRVWHG�YLUWXDO�URXQGWDEOHV�Z LWK
&KLQHVH�DQG�$ 3$ &�UHJLRQ�P HP EHUV�
SURYLGLQJ�WKH�ODWHVW�XSGDWHV�RQ�* 2 ( '
DQG�WKH�LQGXVWU\ �
7KH�* 2 ( ' �%RDUG�RI�' LUHFWRUV�KHOG�LWV
DQQXDO�VWUDWHJLF�SODQQLQJ�P HHWLQJ�DQG
UHYLHZ HG�� � � � �DFWLYLWLHV�DQG�SODQV�IRU
� � � � ��7KH�ERDUG�DOVR�DSSURYHG�XSGDWHG
%\ ODZ V��Z KLFK�Z LOO�EH�YRWHG�RQ�E\
P HP EHUV�LQ�4 � �� � � � ��6HH�WKH�P HHWLQJ
UHFDS�KHUH�
: H�FUHDWHG�DQ�LQIRJUDSKLF�WR�VKRZ FDVH
KRZ �RXU�DFWLYLWLHV�VXSSRUW�P XOWLSOH
GHSDUWP HQWV�Z LWKLQ�P HP EHU
RUJDQL] DWLRQV�

6867$,1$%,/ ,7<
* 2 ( ' �FRP P LVVLRQHG�D�P DWHULDOLW\
DVVHVVP HQW�IRU�WKH�RP HJD�� �FDWHJRU\ �
KLJKOLJKWLQJ�NH\ �( 6* �LVVXHV�IRU�WKH
RP HJD�� �YDOXH�FKDLQ�DQG�KHOSLQJ
LQGXVWU\ �IRFXV�RQ�VXVWDLQDELOLW\
SULRULWLHV�
$ V�SDUW�RI�RXU�6XVWDLQDELOLW\ �3LOODU�
* 2 ( ' �MRLQHG�WKH�8 1 �* OREDO�&RP SDFW
DQG�WUDFNHG�RXU�HP LVVLRQV�XVLQJ
: UHQ�FR�

�
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* 2 ( ' �KRVWHG�LWV�ILUVW�HYHU�$ VLDQ
FRQVXP HU�LQIOXHQFHU�HYHQW�LQ�6HRXO�
6RXWK�. RUHD��6HH�UHVXOWV�KHUH�
* 2 ( ' �DGGHG�DQ�2 P HJD�� �&RXUVHV�SDJH
WR�RXU�Z HEVLWH�WR�VKRZ FDVH�HGXFDWLRQDO
FRQWHQW�DERXW�RP HJD�� �VFLHQFH�DQG�WKH
( 3$ �DQG�' + $ �VXSSO\ �FKDLQ�
* 2 ( ' �SXEOLVKHG�D�SRVLWLRQ�VWDWHP HQW
RQ�ILVK�YHUVXV�DOJDO�RLO�VRXUFHV�RI�( 3$
DQG�' + $ �DQG�D�SRVLWLRQ�VWDWHP HQW�RQ
RP HJD�� �LQWDNH�DQG�WKH�ULVN�RI�DWULDO
ILEULOODWLRQ�
: H�FUHDWHG�D�QHZ �FRQVXP HU
LQIRJUDSKLF�RQ�RP HJD�� �VXSSOHP HQW
W\ SHV�
* 2 ( ' �XSGDWHG�RXU�EOHHGLQJ
LQIRJUDSKLF�Z LWK�D�UHFHQWO\ �SXEOLVKHG
V\ VWHP DWLF�UHYLHZ �DQG�P HWD�DQDO\ VLV
RQ�RP HJD�� V�DQG�EOHHGLQJ�LQ�WKH
-RXUQDO�RI�WKH�$ P HULFDQ�+ HDUW
$ VVRFLDWLRQ�
* 2 ( ' �UHOHDVHG�WZ R�YHUVLRQV�RI�D�QHZ
SUHQDWDO�LQIRJUDSKLF��RQH�WDLORUHG�IRU
FRQVXP HUV�DQG�DQRWKHU�IRU�KHDOWKFDUH
SUDFWLWLRQHUV�
* 2 ( ' �UHOHDVHG�RXU�� � � �
&RP P XQLFDWLRQV�7RRONLW�
* 2 ( ' �LQWURGXFHG�D�QHZ �TXDUWHUO\
QHZ VOHWWHU�* 2 ( ' �,Q�7KH�. QRZ ��WR
SURYLGH�D�TXLFN�VQDSVKRW�RI�NH\ �* 2 ( '
UHVRXUFHV�IRU�EUDQGV�DQG�P DUNHWLQJ
SURIHVVLRQDOV�Z LWKLQ�RXU�P HP EHUVKLS�
6XEVFULEH�KHUH�
* 2 ( ' �SXEOLVKHG�DQ�DUWLFOH��SDJH�� � � �
LQ�WKH�&KLQD�1 XWULWLRQ�DQG�+ HDOWK�) RRG
$ VVRFLDWLRQ
V��&1 + ) $ � �P DJD] LQH
GLVFXVVLQJ�WKH�LP SRUWDQFH�RI�( 3$ �DQG
' + $ ��* 2 ( ' 
V�P LVVLRQ�DQG�WKH
UHDGLQHVV�RI�WKH�&KLQHVH�QXWULWLRQ
LQGXVWU\ �WR�LQFUHDVH�RP HJD��
FRQVXP SWLRQ�

* 2 ( ' �' LUHFWRU�RI�&RQVXP HU�DQG�+ HDOWK
3URIHVVLRQDO�&RP P XQLFDWLRQV�( ODQD
1 DWNHU��5 ' ��Z DV�IHDWXUHG�LQ�D
FRQVXP HU�DUWLFOH�RQ�SODQW�EDVHG
� VHDIRRG� �WKDW�KLJKOLJKWHG�WKH
LP SRUWDQFH�RI�DGGLQJ�RP HJD�� V�
( ODQD�SDUWLFLSDWHG�LQ�UHWDLOHU
* ,$ 1 7�0 DUWLQ	V�7DEOH�7DON�Z HELQDU�
UHDFKLQJ�QHDUO\ �� � � �OLYH�DWWHQGHHV�WR
GLVFXVV�VHDIRRG�DQG�QRQ�VHDIRRG
VRXUFHV�RI�( 3$ �DQG�' + $ �RP HJD�� V�
( ODQD�Z DV�DOVR�IHDWXUHG�RQ�* 2 ( '
P HP EHU�: LOH\ 
V�SRGFDVW�� %HKLQG
2 P HJD�� �� �GLVFXVVLQJ�RP HJD�� �IDWW\
DFLGV��WKHLU�KHDOWK�EHQHILWV�
UHFRP P HQGHG�LQWDNH�OHYHOV�DQG�WKH
JOREDO�LVVXH�RI�LQDGHTXDWH
FRQVXP SWLRQ�
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