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7KH <RXU6SRUNS HYIHZ  Z DV LQWRGXFHG E\ VKH 6 SRUV / IDMRQ &RP P IWMH LQ VR FDSWXWH GDVD ILRP D@
WHFRJ QMHG VSRUWV LHDWAG VR , MBI Rl 0 DQ 6 SRUAV VIKUHH 3 URUMHY DQG 2 EMIFVIYHV

e ,QFUWHDWH SDWAFLSDVIRQ DFIRW DOGIYHY ILRP  J IDWARRW VR HOVIA
¢ P SWRYHDQG GHYH®&S FRDFKIQJ RIIFIDMQJ DQG YRXQWHUQJ VR HOKDQFH SHURWP DQFH DFLIRW DO@BIYHY
e P SWIRYHJRYHWDQFH RI (RRFDO* RYHWRLQJ YRGIHY DQG VSRUV FXXEV

MBI Rl 0 DQ 6SRUADIP VR DFKLHYH WCHVH 2 EMIPVIYHV 1Q SDWQHUKLS Z VK VIKH , VIDQGR/ LHFRJ QIVHG * RYHLQIQJ %RGLHV
RI 6SRUNZ MK ViKH YIMRQ RI HQDE@QJ RXUVSRUWAQJ FRP P XQIW RQ ViKH VB RI 0 DQ VR VIKUYH

61OFH WH 5HYIHZ KDV EHHQ VE HDNHG DQG GHYH@RSHG VR SIRYIGH P RIH GHVIDLGIG GDVID DQG DQDOMY DQG
GHVSIVA VRP H YDUDVRQ ILRP  VIKH SDQGHP IF Z H DIH QRZ 1Q SRMMIRQ Z MK VXI 1 LFLHQWGDVID RYHUVIKH @WV  \ HDWY VR
VKRZ VKH EHQHIIW RI ViKH 6XSSRUVIRU 6SRUV3 LRI WDP P H IQFH IW LQFHSVIRQ 1Q © H Z L.FROWUOXH VR
FRE@FWDQG P RQIVRUVKH GDVID VR HWDE@K DQ\ BRQJ ALP WHQGV Z MK J UIHDWAU FRQILGHQFH DQG Z H DOR DIP R
LOWRGXFH \RP H TXDAVIVIYH P HDVXUHV RYHUVIKH FRP 1QJ \ HDUY/ VR VXSS®P HQWKLY T XDQWIMAH GDVD DQG SWRYIGH
D EURDG DQG Z HBURXQGHG SLFWUH RI VIKH WIMA Rl VKCH VSRUARI QDVIRQ

A AUTA™ BRIV EA
7KHDIP VRI VKH 5 HYIHZ DWH VKUHH |IR@

7R HQDE®! M Rl 0 DQ 6 SRUMR P HDVXWH VXFFHW DJ DIOWMRXU3 URUMHY DQG 2 EMIFVIYHV 3 2 V DFWIRW DOVSRUWV
DQG GHP RQWADWA YDOXH IRUP RQH\ DQG VWKH VXFFHW RI D@6 SRUV / IDIVRQ ) XQGIQJ SWRIWDP P HV LOFXGLQJ VIKH
6 XSSRUMRUG6 SRUASWRI WDP P H DQG 6 SRUWV 6 SHFULF ' HYHRSP HQW2 1 LIFHUJ LDQW

7R HQDE®! VB RI 0 DQ 6SRUMWR P RQIVRUDQG HYDOXDVM ViKH VXFFHW RI DQ\ M1 RI 0 DQ 6 SRUVMRUVSRUV VS HFLLF
LOMDVIYHV RULQVAUYHQVRQV DQG RULQIRWP  DQG IRFXVDQ\ IXWUH IXQGLQJ GHFIMRQV

7R DWMMMHFRI QMHG VSRW Z MK VKHIU' HYHRRSP HOWS @QV DQG DQRXDAB 2 VVR KHG EHVWAGHYH®RRS VKHLUVSRUNV

WY KRSHG VK DW/KLY DQQXDOUHS RUAZ LADFH®IE DVIA VIKH SDWQHUKLS EHVE HHQ MBI Rl 0 DQ 6 SRUMDQG RXUWHFRI QIVHG
* RYHWQLQJ %RGLHV Rl 6SRUMRQ VKKH ,MDQG VKRZ FDVQJ KRZ VIKH 6SRUNV / LDVRQ &RP P IWMH 1XQGLQJ SWRIWDP P HV
DUH VXSSRUARJ WKH GHYHRSP HOWRI VSRUMRQ VIKH , QG DQG FROWIEXIQJ VR LOVSIUQJ HQUFKIQJ DQG HQJ DILQJ
RXUFRP P XQIW WKLRXJ K VSRUWV

7KL LHSRUAVSRYIGHY SUHAP LODY GDVIb RYHUVKH WV \ HDW/ |LIRP Z KHWH VKHWH Z HWH LOMD® WHFRJ QVHG
VSRUWV EXWDAOR LQFXGHVGDWD ILRP QHZ @ WHFRJ QMHG VSRUWV LQ DQG D IXUKHUQHZ VSRUMQ HDUD® VIKDW
KDV SWRYIGHG VKHIWU GDVID | WRP 7KH DGGIMRQ RI QHZ VSRWV KDV EHHQ FROWR@IG IRUZ KHQ SIRFHWQJ VKH

GDVD DQG HSRUMG 1Q IQWDQFHV Z KHWH WP D\ KDYH UHVXOMG 1Q LQIMHAG 1LJXUHV DOKRXJK LQ WH P DNRUW Rl
LOWDQFHV VKLY KDV QRWE HHQ ViKH FDVH

6HFRQGO VKLV GDVD LIV RQO FRMIFWAG ILRP VKH  VSRUV VIKDWDUH LHFRJ QIVHG E\ VB Rl 0 DQ 6 SRUADQG VWKHUHIRWH LV
QRWD FRP SGWA SIFVKWH RI VKH IX@VSRUWQJ FRP P XQW RQ WH MDQG VKH RYHWD@OQXP EHW Rl SDUWFLSDQW
FRDFKHV RIILFID DQG YRXQVHHW/ LQYROHG LQ VSRUARQ VKH ,MDQG Z LINHO EH KL KHUWDQ VKLY DV D LHVXQV

) LOD@® IWWKRX@ EH QRVAG VKDWD@GDVD LV VHO LHSRUMG E\ FOXEV DQG * RYHUQIQJ %RGIHV Rl 6 SRUMDQG VIKHUHIRWH
WKH GDVID VKRX @ EH LOVIALS UHWAG Z WK WKLV IQ P LQG DERQJ Z MK VIKH FRQUGHUDMRQV QRWAG VIKLRXJ KRXVWIKLY LHS RUV
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7TKH OXP EHU RI WHIIMWAWHG P HP EHW 1Q
VSRUW FXEV KDV LIQFUHDVHG [WRP 1Q
VR WHI IWHAHG P HP EHW/1Q
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7KH QXP EHURI 1HP D®I UH) MWHUHG P HP EHW/
1Q VSRUWV FXEV KDV LQFWIHDVHG 1WRP VR
RYHUWH WM LYH \ HDW/
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e KDV EHHQ VSHOQW RQ WHFRJQIVHG
VDBIQW GHYHRSP HQW DQG SDVIKZ D\ DFVIMW
DFIRW  \VSRUW DQG e KDV EHHQ

SWRYIGHG VRZ DGV VSRUV IRU WIDP V DQG
LQGLYIGXD® FRP SHQJ DW, QUWALODVMRQDOGIYHO
FRP SHWARQ RYHUVKH @W \HDWY/ WKRXJK
WKH 6XSSRUMRUB SRUNMXQGLQJ SIRIWDP P H
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,Q VKHWH Z HWH P HP EHW RI VSRW
FXEV Z KR IGHQWIHG DV KDY1IQJ D GMDELOW
7KHW DWH QRZ 1Q FROWR@IG GDVID
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,Q WZ DV IHSRUWMG VKDWWKHWH Z HWH
SDUAFLSDQW 1Q VSRUNRQ VIKH ,MDQG 1Q

FRP SDUMVRQ VR
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e KDV EHHQ VSHOWGLLHFV® RQ SIRYIGLQJ

RSSRUXQMHV IRUSHRS®! VR J HWIQYROHG 1O
VSRW RQ WH ,MDQG DQG e KDV
FROMEXWG VRZDWGEV QHZ RU XSJWGHG

HTXLSP HQW DQG IDFIOW GHYH®RSP HQW R

P SIRYH SDUAFLISDQW H SHUHQFH 1O VSRWY
DFLIRW VIKH ,VDQG RYHUVIKH @\W \ HDW/



7KH QXP EHURI WH MMWHG P HP EHW KDV IQFWIHDWHG RYHU VWH @WV  \ HDW/ E\ [WRP UHJ DALHG

P HP EHW VR WHI IWHWHG P HP EHWDFLRWRXU  WIHFRJ QMWMHG VSRW
YHVE HHQ DQG VWKHWH 2 DvD GRS 1Q
WHI IWHWHG P HP EHW/ P HP EHYW KRZ HYHU

WL FDQ @UHO EH H SMIQHG E\ D WJ QULFDQW
GRS 1Q VKH GDVID LHFHLYHG ILIRP  RQH VSRUMZ KRWH
HIIMMUHG P HP EHWY GWRSSHG E\
P HP EHW Z KIFK Z DV GXH VR DQ HULRULQ ViKH Z D\
WH LQIRWPP DMRQ KDG EHHQ FRGIFG SWHYIRXVO
E\ WH * RYHWIQJ %RG\ ([ FXGIQJ VKLV VSRWV
FRP SOMA® [LRP VIKH GDVD VIKDW\ HDU \WKRZ HG D
LQFUHDVH 1Q WHI IMMAHG P HP EHW DFLRW VIKH
RWHU  WHFRJ QIVHG VSRUN DQG VIKHUH KDV EHHQ D
IXWKHUJ UDGXDOLQFUHDVH 1Q * LYHQ VIKH @U H
LQFUIHDVH 1Q UHI DMAHG P HP EHW RYHU ViKH 1LOMWV
IHZ \ HDW/ Rl GDVD FRGMFVIRQ Z H H SHFWMR VHH D
SOWADX DIRXQG VKKH P DWN DQG IRFXVP D\
VKUWVR DIP VR P DIQWDIQ SDUAFLSDVMRQ DWVKHWH
GIYHY JLYHQ VKH\ DWH KLIK Z KHQ EHQFKP DINLQJ
DJ DIQWWIKH SDUWAFLSDVRQ [WDP HZ RWIN VR VKH GHIW

7KH 3DUFISDMRQ &MWILIFDARQ ) WP HZ RWN
WOWAV WDW 7IHU ~ SDUWFISDURQ GIYHY DWH
H SHFWIG VR EH EHE HHQ R ViKH
SRSXMMRQ WH KUK DQG RZ HQG EDWHIQHV
VKRZQ RQ VKH JWDSK VR VKH GIW 7KH JWDSK
VKRZ V VIKH VRVIDOUHJ IMMLHG P HP EHLY DFLRW D@
UHFRJ QIVHG VSRUV RYHUVKH @MW \ HDW/ DVZ H®

DV W(H SHUFHQVIDJH RI VKH SRSXMVMRQ DWWKLY 7IHU  SDUAFISDVMRQ GIYHO EDVHG RQ VIKH DQQXDOFHQVXV GDVID
FR@IFWAG |RUHDFK Rl VIKHVH \ HDW/ RQ VKH , MBI RI 0 DQ

Q VKH V@1 RI 0 DQ Z DV MWWXQGHUVKH KL K HQG DYHWDJ H IRU7IHU  SDWFLS DURQ GIYHY DQG RYHUVKH @MWV
\ HDW VKH QXP EHURI LQGLYIGXDY FOMILHG DV SDWAFISDMQJ DW7IHU  RQ VKH ,\MDQG KDV J IRZ Q VR DIRXQG
RI WH SRSXOMRQ : KIOWWHWH ILUXWH P D QRWFRUHDW GULHFV® VR WWKH DFVXDO QXP EHU RI
LQGIVIGXDY VKLY SIRYIGHV D WARQJ J XIGH WMDWVIKH , M RI 0 DQ DUH @NHO VR EH RYHUSHURUWP 1QJ 1Q VWP VR
VKH QXP EHURI LQGLYIGXDY LQYROYHG LQ VSRUADWIHU  BIYHOIRUZ KLFK VIKH * RYHLQIQJ %RGLHV Rl 6 SRUARQ VIKH
MDQG DIH SUHGRP LODOV® UHVSROVE®! Z VK VXSSRUMURP MBI Rl 0 DQ 6 SRWV 7KLY EURDG EDVH KDV KHGHG
FUHDVW DQ RYHWXSS® RI VDBIQWAG DUKBMAV P RYIQJ VKLRXJ K VR KL KHUS DUAFLS DURQ GIYH®Y LQ UHFHQWL HDLY
7KH ILJXWH P D\ EH KLJ KHUGXH VR WKLY GDVID RQ® EHIQJ ILRP VKH  FXUHQWD WHFRJ QIVHG VSRUV RQ VIKH , VIDQG DQG QRWDAVSRUV RUIW

P D\ EH ®Z HUGXH VR VRP H LQGIVIGXDY EHIQJ HJ IMMLHG P HP EHW/RI P RUH WDQ RQH FOXE RUVSRUWWHJ D VXP P HUDQG Z LQWAUVSRUV
- ________________________________________________________________________________________________|



7KH 3 DUIFISDMRQ &@WLILFDARQ ) DP HZ RN 0 F. D\ HWDO KDV EHHQ XVHG E\ VB Rl 0 DQ 6SRUMR

IQIRPP WH FUMAUD DQG WDQGDWEV IRU LQGLYIGXDO DWMGMAV VHHNIQJ VXSSRUV WKURXJK VIKHIU YDURXV
SWRIWP P HV IQFOXGIQJ VKH MBI Rl 0 DQ 6SRUN3HURWP DQFH ' HYH®RSP HQW3WRIWP P H 3' 3 DQG E\ WKH

20 6SRUN$ LG FKDUW 1Q LHDMRQ VR 3HURWP DQFH $VKOMA * IDQW 3$* ,Q RUGHUVR HQWXWH D FROVMMQW
DSSURDFK WKLV VDP H) WP HZ RN KDV EHHQ XWWIVMHG VR FROWA WD@VH WKH QXP EHURI LQGLYIGXDY H[ SHFMG VR

IDAZ IMKLQ HDFK RI VIKH ALHUWBUHDEH VR J REDOEHQFKP DNV 7KH EH®RZ P DIH LV D ILJ XUH VBNHQ IURP  VIKH

VDP H SDSHUZ KLFK LV D J IDSKLFDOUHS UHVHQVMRQ RI VIKH ) IDP HZ RN WKRZ 1QJ VKH WSLFDOSIRSRUARQV RI ViKH

SRSX@WRQ VKDWZ RX@S |DAIQVR HDFK RI VKH 7LHW/ RI iKH ) LDP HZ RN DQG VIKH HT XLYDBIQWQXP EHW/ VIKDWVKLY
Z RX@ HSUHVHOWE DVHG RQ VIKH FXUHQWSRSX@VRQ Rl WH MBI Rl 0 DQ

2 Q VWH IRMRZ 1QJ SDIH WKLV ILJ XWH KDV EHHQ DGDSWG VR JLYH D JXIGH Rl Z KHUH DVWKGMAV Z WKLOQ VKH ,MB1 R
0 DQ 6SRUVWAWHP  DQG * RYHWIQJ YRGLIHY DRQIMGH RVWKHU RU DQMVOVMRQV P D\ WSIFD® ID@Z WKIQ VKH
) WDP HZ RWIN DQG 71HY DRQJ Z MK D LHDVROQDE®!I HWMP DV Rl ViIKH FXUWHQWS DWAFLS DURQ GIYH® DWHDFK RI VIKH
7IHYW IWRP  71IHU LQOFXGIQJ VKH QXP EHURI DKGIWHV LQYROHG 1Q $FDGHP \ 3' 3 ,20 6SRUMSILG 3$* DQG
,20 6SRUWW3WR DQG VKHWDSSWR[ P DV S DUAFLS DURQ GIYH® DWVKLY SRIQW

7KH GDVID FXUHQWD FR@GIFWAG Z KIOWWP D\ IQFRISRUIDWA VRP H LOGLYIGXDY DW7LHU - GIYHY LV QRWAXI T LFLHQWWVR
P DNH DQ\ HWIP DVIRQV Rl VKH SLIRSRURQ RI VKH ,M®1 Rl 0 DQ SRSXMMRQ VKDWZ RX@ EH FRQMGHWHG DV 71HU
RU7IHU DVVKH\ DUH XQ@N\NHO VR EH LQYROHG DV D WIHI BMAHG P HP EHURI VKH FXUHQWWHFRJ QIMHG VSRUWV

,QGIMGXDY FOWLIHG DV 7IHU  DWH GHILOHG E\ ViKH ) WDP HZ RWN DV VKRVH VIKDWRGHQW\ Z IMK D J LYHQ VSRUADQG
DWH GUIHHQMDWAG IWIRP  7IHU EHFDXWH Rl VMHWUFRP P VP HOWVR VSRUV VSHFLLF 8 WP HV SHUZ HHN DQG DQ
LOVHQMRQ VR FRP SHVM LQ GRFDOMGIYHOFRP SHVWMRQVE 0 FND\ HADO S

$V D LHVXQVVKH AHI DWHLHG P HP EHUBGDWD I IRP

WH <RXU 6SRW 5HYIHZ KDV EHHQ XWHG W -
WHS IHVHOWMKCH 1L XWHY DW7IHU - SDUAFLS DMRQ ®IYHO

DV VKLV FRUHVSRQGV WR LOGIMGXDY WKDW KDYH

UHI DMWAHG DQG IGHQWIIHG Z MK D VSHFULF VSRUWV

FRP SHAQJ LQ GRFDOGIYHOFRP SHWMRQV 7KH GDVD
WDW IV FROIFMG 1Q WHOMRQ VR SDUAFLSDQW

Z WKIQ VKH VSRWV ILIRP - VKH <RXUG6 SRUAS HYLHZ LV
KL KHUDQG LQFXGHY D@WHI MAWHG P HP EHW EXW

DOR LQGLYIGXDY SDUAFISDVQJ Z WKIQ WKH VSRWV

VIKDWDIH QRWUHI DMMUHG P HP EHWY/ DQG WKHUHIRWH

ZH KDYH FOWIIHG WHW WHP DIQIQJ LQGLYIGXDMY

DV 7IHU  SDUAFLSDQW DWWKLY SRIQW GXH VR VKH

IDPWWKDWVKH. DUH QRWUHI IMMALHG P HP EHLY @ H  musuescsore,
GR QRW FR@FW DQ\ GDW 1Q WHOMRQ VR ViKH srerane
QXP EHURI KRXW LQGLYIGXD®Y WDIQ DQG VKHIHIRWIH 7 et
WL P HMRG KDV EHHQ FKRM_'Q DV WKH EHW YLUXWH * WDSKLFDO6 HSUHHQVIMRQ RI VIKH 3 DUAFLS DVIRQ & WWILFDVMRQ ) WDP HZ RWN
SRWE® GUIHHQWDVRUEHVE HHQ VKH V. R 71HY/ VDNHQ ILRP 0 FND\ HWDO

OF. D $ 6WAQIZHUI 7 6P MK ( ODUARQ ' O XMND , * RRWH 7ROUH 9 6KHSSDLG - DQG %XWNH / A HILQIQJ 7WDIQIQ) DQG 3HURWP DQFH &DIEHU $ 3 DUAFLS DQAE.MWLLFDVRQ ) LDP HZ RINB
, QUALQDVMRQDO- RXUQDCRI 6 SRUV 3 K\ MR®J\ DQG 3HURWP DQFH ~ SS GRLKWS G| GRLRU MSS































