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²²��%%2222..6�6�EE\�\�%%HHQQMMDDPPLLQ�Q�&&UUHHPPHH��
7KH�5HDSSHDUDQFH�RI�WKH�&KULVW�
DQG�WKH�0DVWHUV�RI�:LVGRP�

%HQMDPLQ� &UHPH¶V� ILUVW� ERRN� JLYHV� WKH� EDFNJURXQG� DQG� SHUWLQHQW�
LQIRUPDWLRQ�FRQFHUQLQJ�WKH�UHWXUQ�RI�0DLWUH\D��WKH�&KULVW��$�YDVW�UDQJH�RI�
VXEMHFWV�LV�FRYHUHG��LQFOXGLQJ��WKH�HIIHFW�RI�WKH�UHDSSHDUDQFH�RQ�WKH�ZRUOG¶V�
LQVWLWXWLRQV�� WKH� DQWLFKULVW� DQG� IRUFHV� RI� HYLO�� WKH� VRXO� DQG� UHLQFDUQDWLRQ��
WHOHSDWK\�� QXFOHDU� HQHUJ\�� DQFLHQW� FLYLOL]DWLRQV�� WKH� SUREOHPV� RI� WKH�
GHYHORSLQJ�ZRUOG�DQG�WKH�QHZ�HFRQRPLF�RUGHU�������SS���

0DLWUH\D·V�0LVVLRQ�²�9ROXPH�2QH�
7KLV�ERRN�SUHVHQWV�IXUWKHU�GHYHORSPHQWV�LQ�WKH�HPHUJHQFH�RI�0DLWUH\D�DQG�
DOVR�FRYHUV�D�ZLGH�UDQJH�RI�VXEMHFWV��LQFOXGLQJ��WKH�ZRUN�DQG�WHDFKLQJV�RI�
0DLWUH\D�� WKH� H[WHUQDOL]DWLRQ� RI� WKH�0DVWHUV�� OLIH� DKHDG� LQ� WKH�1HZ�$JH��
HYROXWLRQ�DQG�LQLWLDWLRQ��PHGLWDWLRQ�DQG�VHUYLFH�� WKH�6HYHQ�5D\V��,QFOXGHV�
WKH�UD\�VWUXFWXUHV�RI�RYHU�����LQLWLDWHV�LQ�KLVWRU\�������SS���

0DLWUH\D·V�0LVVLRQ�²�9ROXPH�7ZR�
8QLTXH� LQIRUPDWLRQ� RQ� VXFK� VXEMHFWV� DV� PHGLWDWLRQ�� JURZWK� RI�
FRQVFLRXVQHVV�� SV\FKRORJ\�� KHDOWK�� WKH� HQYLURQPHQW�� ZRUOG� VHUYLFH�� DQG�
VFLHQFH�DQG�WHFKQRORJ\�LQ�WKH�1HZ�$JH��7KH�SURFHVV�RI�0DLWUH\D¶V�SXEOLF�
HPHUJHQFH� LV� XSGDWHG�� $OVR� H[SODLQV� VXFK� SKHQRPHQD� DV� FURS� FLUFOHV��
FURVVHV� RI� OLJKW�� YLVLRQV� RI� WKH�0DGRQQD�� KHDOLQJ�ZHOOV� DQG�8)2¶V�� �����
SS���

0DLWUH\D·V�0LVVLRQ�²�9ROXPH�7KUHH�
$� FKURQLFOH� RI� WKH� QH[W� PLOOHQQLXP�� 3ROLWLFDO�� HFRQRPLF� DQG� VRFLDO�
VWUXFWXUHV� WKDW� ZLOO� JXDUDQWHH� WKH� QHFHVVLWLHV� RI� OLIH� IRU� DOO� SHRSOH�� 1HZ�
ZD\V�RI�WKLQNLQJ�WKDW�ZLOO�UHYHDO�WKH�P\VWHULHV�RI�WKH�XQLYHUVH�DQG�UHOHDVH�
RXU�GLYLQH�SRWHQWLDO��DOO�JXLGHG�DQG�LQVSLUHG�E\�0DLWUH\D�DQG�WKH�0DVWHUV�RI�
:LVGRP��,QFOXGHV�D�FRPSLODWLRQ�RI�UD\�VWUXFWXUHV�DQG�SRLQWV�RI�HYROXWLRQ�RI�
DOO�����LQLWLDWHV�JLYHQ�LQ�00�,�	�,,�DQG�6,�������SS���

0HVVDJHV�IURP�0DLWUH\D��WKH�&KULVW�³�����0HVVDJHV�
'XULQJ� WKH� \HDUV� RI� SUHSDUDWLRQ� IRU� +LV� HPHUJHQFH�� 0DLWUH\D� JDYH� ����
0HVVDJHV� WKURXJK� %HQMDPLQ� &UHPH� GXULQJ� SXEOLF� OHFWXUHV�� 7KH� PHWKRG�
XVHG�ZDV�PHQWDO�RYHUVKDGRZLQJ�DQG�WKH�WHOHSDWKLF�UDSSRUW�WKXV�VHW�XS��7KH�
0HVVDJHV� LQVSLUH� UHDGHUV� WR� VSUHDG� WKH� QHZV� RI�+LV� UHDSSHDUDQFH� DQG� WR�
ZRUN� XUJHQWO\� IRU� WKH� UHVFXH� RI� PLOOLRQV� VXIIHULQJ� IURP� SRYHUW\� DQG�
VWDUYDWLRQ�LQ�D�ZRUOG�RI�SOHQW\�������SS���

7UDQVPLVVLRQ��$�0HGLWDWLRQ�IRU�WKH�1HZ�$JH�
'HVFULEHV� D� G\QDPLF� SURFHVV�� LQWURGXFHG� WR� WKH� ZRUOG� E\� %HQMDPLQ�
&UHPH¶V�0DVWHU�LQ�0DUFK�������*URXSV�GHGLFDWHG�WR�ZRUOG�VHUYLFH�WUDQVPLW�
VSLULWXDO� HQHUJLHV� GLUHFWHG� WKURXJK� WKHP� E\� WKH� 0DVWHUV� RI� WKH� 6SLULWXDO�
+LHUDUFK\��:KLOH�WKH�SULPH�PRWLYH�LV�VHUYLFH��7UDQVPLVVLRQ�DOVR�FRQVWLWXWHV�
D�SRZHUIXO�PRGH�RI�SHUVRQDO�JURZWK�������SS���

$�0DVWHU�6SHDNV�
&RPSLODWLRQ� RI� DUWLFOHV� E\� %HQMDPLQ� &UHPH¶V� 0DVWHU� IURP� WKH� ILUVW� ���
YROXPHV� RI� 6KDUH� ,QWHUQDWLRQDO�PDJD]LQH��7KH� ERRN� LQFOXGHV� VXFK� WRSLFV�
DV��UHDVRQ�DQG�LQWXLWLRQ��KHDOWK�DQG�KHDOLQJ��OLIH�LQ�WKH�1HZ�$JH��JODPRXU��
KXPDQ�ULJKWV��0DLWUH\D¶V�PLVVLRQ��WKH�UROH�RI�PDQ�������SS���

7KH�$JHOHVV�:LVGRP�7HDFKLQJ�
7KLV�LQWURGXFWLRQ�WR�KXPDQLW\¶V�VSLULWXDO�OHJDF\�FRYHUV�WKH�PDMRU�VSLULWXDO�
SULQFLSOHV�� WKH� GLYLQH� 3ODQ�� VRXUFH� RI� WKH� WHDFKLQJ�� HYROXWLRQ� RI� KXPDQ�
FRQVFLRXVQHVV�� WKH� 6SLULWXDO�+LHUDUFK\�� HQHUJLHV�� WKH� 6HYHQ�5D\V�� NDUPD��
UHLQFDUQDWLRQ�� LQLWLDWLRQ�� DQG�PRUH�� ,QFOXGHV� D� JORVVDU\� RI� HVRWHULF� WHUPV��
����SS���

7KH�*UHDW�$SSURDFK��1HZ�/LJKW�DQG�/LIH�IRU�+XPDQLW\�
$GGUHVVHV� WKH� SUREOHPV� RI� RXU� ZRUOG� DQG� LWV� JUDGXDO� FKDQJH� XQGHU� WKH�
LQIOXHQFH� RI� WKH� 0DVWHUV� RI� :LVGRP�� $Q� H[WUDRUGLQDU\� V\QWKHVLV� RI�
NQRZOHGJH�� WKLV� ERRN� ORRNV� DW� WKH� IXWXUH�� SUHGLFWLQJ� RXU� KLJKHVW�
DFKLHYHPHQWV�RI�WKRXJKW�WR�UHYHDO�WKH�DPD]LQJ�VFLHQWLILF�GLVFRYHULHV�DKHDG��
,W�VKRZV�XV�D�ZRUOG�LQ�ZKLFK�ZDU�LV�D�WKLQJ�RI�WKH�SDVW��DQG�WKH�QHHGV�RI�DOO�
DUH�PHW�������SS���

�

�
7KH�$UW�RI�&R�RSHUDWLRQ�

&UHPH� WUDFHV� WKH� RULJLQV� RI� WKH� FRPSHWLWLYH� VSLULW� DQG� VKRZV� LWV� JUDGXDO�
UHSODFHPHQW� E\� FR�RSHUDWLRQ� DV� KXPDQLW\� DGYDQFHV�� +H� GHVFULEHV� WKH�
LOOXVLRQV�WKDW�KLGH�RXU�IXQGDPHQWDO�XQLW\�DQG�H[SODLQV�KRZ�HQGLQJ�RXU�VHQVH�
RI�VHSDUDWLRQ�ZLOO�OHDG�WR�D�JUHDW�OHDS�IRUZDUG�LQ�KXPDQ�HYROXWLRQ�������SS���

11((::�����0DLWUH\D·V�7HDFKLQJV��7KH�/DZV�RI�/LIH�
3URIRXQG�� \HW� VLPSOH�� WKLV� VSLULWXDO� WHDFKLQJ� FRQFHUQV� HYHU\RQH�� QRW� RQO\�
WKRVH�IURP�UHOLJLRXV�WUDGLWLRQV��7KH�WHDFKLQJV�ZHUH�JLYHQ�WR�D�FORVH�DVVRFLDWH�
RI� 0DLWUH\D� LQ� WKH� $VLDQ� FRPPXQLW\� RI� /RQGRQ�� DQG� IURP� KLP� WR� WZR�
LQGHSHQGHQW� MRXUQDOLVWV�� ,Q� WKLV� ZD\� 0DLWUH\D� UHOHDVHG� WR� WKH� ZRUOG� DQ�
H[WUDRUGLQDU\�ERG\�RI�WHDFKLQJV�DQG�DQDO\VHV�RI�ZRUOG�SUREOHPV�²�SROLWLFDO��
HFRQRPLF��VRFLDO�DQG�HQYLURQPHQWDO�������SS���

²²��$$88'',,2�2�77$$33((66��
0HVVDJHV�IURP�WKH�&KULVW��&DVVHWWHV����WKURXJK�����

7ZHOYH�KLJK�TXDOLW\��'ROE\�%�WDSHV��'XSOLFDWLRQ�DW� UHDO�WLPH�VSHHG�UHWDLQV�
WKH�HQHUJLHV� WUDQVPLWWHG�E\� WKH�&KULVW��ZKLFK�DUH�PDJQHWL]HG�RQWR� WKH� WDSH�
DQG� UHOHDVHG� ZKHQ� LW� LV� SOD\HG�� ���� PLQXWH�� ZLWK� DQ� DYHUDJH� RI� �� WR� ��
0HVVDJHV�HDFK��

,QWURGXFWLRQ�WR�7UDQVPLVVLRQ�0HGLWDWLRQ�
,QFOXGHV� EDFNJURXQG� LQIRUPDWLRQ� RQ� WKH� DQFLHQW� VFLHQFH� RI� HQHUJ\�
WUDQVPLVVLRQ�� DORQJ�ZLWK� DQVZHUV� WR�NH\�TXHVWLRQV� DERXW� WKLV�SRWHQW�JURXS�
VHUYLFH�DFWLYLW\������PLQ���

²²��99,,''((2277$$33((6�6�²²��99++6�6�))225500$$77��
7KH�6WRU\�7KDW�:RQ·W�*R�$ZD\��

&RPSLODWLRQ� RI� WKUHH� YLGHRV�� LQWHUYLHZV� ZLWK� %HQMDPLQ� &UHPH� RQ� WKH�
HPHUJHQFH� RI� WKH�:RUOG� 7HDFKHU� DQG� RQ� 7UDQVPLVVLRQ�0HGLWDWLRQ�� DORQJ�
ZLWK�D�GRFXPHQWDU\�RQ�WKH�H[WUDRUGLQDU\�&URVVHV�RI�/LJKW�SKHQRPHQRQ������
PLQ���

%HQMDPLQ�&UHPH�WDONV�DERXW�����
7KH�IXWXUH��RXU�HYROXWLRQDU\�JRDO��DQG�RXU�XQLYHUVH�±�D�FRPSLODWLRQ�RI�WKUHH�
LQWHUYLHZV�� LQFOXGLQJ� WKH� PDLQ� SULQFLSOHV� RI� 0DLWUH\D¶V� WHDFKLQJV� DQG�
DQVZHUV� WR� TXHVWLRQV� DERXW� WKH� 6HYHQ� 5D\V�� DQJHOV�� HQHUJLHV�� ORYH� DQG�
FRQVFLRXVQHVV�����PLQ���

%UHDNLQJ�WKH�%LJJHVW�6WRU\�LQ�+LVWRU\�
([FHOOHQW�YLGHR�VKRZLQJ�KLJKOLJKWV�IURP�%HQMDPLQ�&UHPH¶V�1RYHPEHU�����
����� SUHVV� FRQIHUHQFH�� 3UHVHQWHG� LQ� GRFXPHQWDU\� IRUPDW�� WKH� SURJUDPPH�
LQFOXGHV� QDUUDWLRQ�� PXVLF�� JUDSKLFV� DQG� SKRWRV� RI� WKH� PDQ\� PLUDFOHV�
RFFXUULQJ�DURXQG�WKH�ZRUOG������PLQ���

0LUDFOH�+HDOLQJV�DQG�&URVVHV�RI�/LJKW�
$�VWXQQLQJ�YLGHR�VKRZLQJ�VRPH�RI� WKH�EHDXWLIXO�³FURVVHV�RI� OLJKW´��3HRSOH�
KDYH� UHSRUWHG� SK\VLFDO� DQG� HPRWLRQDO� KHDOLQJV� XSRQ� VHHLQJ� WKHVH� JORZLQJ�
FURVVHV�� 6RPH� RI� WKHLU� VWRULHV� DUH� FDSWXUHG� RQ� WKLV� WDSH�� DORQJ� ZLWK� D�
SRZHUIXO�EOHVVLQJ�IURP�WKHLU�FUHDWRU��0DLWUH\D�WKH�:RUOG�7HDFKHU������PLQ���

²²��11((::6633$$33((55��
7KH� (PHUJHQFH� 4XDUWHUO\�� DQ� HFRQRPLFDO� ��SDJH� WDEORLG� VL]H� QHZVSDSHU��
FRQWDLQV� XS�WR�GDWH� DUWLFOHV� IURP� 6KDUH� ,QWHUQDWLRQDO� PDJD]LQH� DV� ZHOO� DV�
EDFNJURXQG� LQIRUPDWLRQ� RQ� WKH� 5HDSSHDUDQFH�� ,GHDO� IRU� LQWURGXFLQJ� QHZ�
SHRSOH�WR�WKH�VXEMHFW��5HTXHVW�D�IUHH�FRS\�RU�EXON�RUGHU�LQ�ORWV�RI������
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7KH�5HDSSHDUDQFH�RI�WKH�&KULVW�DQG�WKH�0DVWHUV�RI�:LVGRP� ������ BBBBBBBB�
0DLWUH\D¶V�0LVVLRQ�±�9ROXPH�2QH� ������ BBBBBBBB�
0DLWUH\D¶V�0LVVLRQ�±�9ROXPH�7ZR� ������ BBBBBBBB�
0DLWUH\D¶V�0LVVLRQ�±�9ROXPH�7KUHH� ������ BBBBBBBB�
0HVVDJHV�IURP�0DLWUH\D��WKH�&KULVW�²�����0HVVDJHV� ������ BBBBBBBB�
7UDQVPLVVLRQ��$�0HGLWDWLRQ�IRU�WKH�1HZ�$JH� ������ BBBBBBBB�
$�0DVWHU�6SHDNV� ������ BBBBBBBB�
7KH�$JHOHVV�:LVGRP�7HDFKLQJ� ����� BBBBBBBB�
7KH�*UHDW�$SSURDFK��1HZ�/LJKW�DQG�/LIH�IRU�+XPDQLW\� ������ BBBBBBBB�
7KH�$UW�RI�&R�RSHUDWLRQ� ������ BBBBBBBB�
0DLWUH\D¶V�7HDFKLQJV��7KH�/DZV�RI�/LIH� ������ BBBBBBBB�

²²�� $$88'',,2�2�77$$33((66��
0HVVDJHV�IURP�WKH�&KULVW��&DVVHWWHV����WKURXJK������VSHFLI\��V�� ������ BBBBBBBB�
,QWURGXFWLRQ�WR�7UDQVPLVVLRQ�0HGLWDWLRQ� ������ BBBBBBBB�

²²�� 99,,''((2277$$33((66��
7KH�6WRU\�7KDW�:RQ¶W�*R�$ZD\�� ������ BBBBBBBB�
%HQMDPLQ�&UHPH�WDONV�DERXW������ ������ BBBBBBBB�
%UHDNLQJ�WKH�%LJJHVW�6WRU\�LQ�+LVWRU\� ������ BBBBBBBB�
0LUDFOH�+HDOLQJV�DQG�&URVVHV�RI�/LJKW� ������ BBBBBBBB�

²²�� 11((::6633$$33((55��
(PHUJHQFH�4XDUWHUO\��ORWV�RI������ ������ BBBBBBBB�
2QH�IUHH�FRS\� )UHH� BBBBBBBB�
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727$/�25'(5� BBBBBBBB�
'21$7,21��LI�GHVLUHG�� BBBBBBBB�
727$/�(1&/26('� BBBBBBBB�
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&,7<� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
3529,1&(� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� 3267$/�&2'(� BBBBBBBBBBBBBBBBBBBBBBBBBBBB�
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