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$�:RUG�IURP�WKH�*UHHQ�&OLPDWH�)XQG�-�9DLVLJDQR�&DWFKPHQW�3URMHFW�0DQDJHPHQW�8QLW�
�*&)-308� 
7DORID�/DYD�DQG�+DSS\�������:H�ZHOFRPH�DOO�,PSOHPHQWLQJ�$JHQFLHV��,$V��DQG�&ROODERUDWLQJ�SDUWQHUV�ZKR�
DUH� LPSOHPHQWLQJ� WKH� *&)-9DLVLJDQR� &DWFKPHQW� 3URMHFW� �*&)-9&3�� DFWLYLWLHV�� XQGHU� WKH� RYHUVLJKW� DQG����������
PDQDJHPHQW� RI� WKH�0LQLVWU\� RI�)LQDQFH� �0R)��� WKH�([HFXWLQJ�$JHQF\� �($�� IRU� WKH�*RYHUQPHQW� RI�6DPRD�
�*R6��� 7KLV� WZR� ���� PRQWKO\� (GLWLRQ� LV� WKH� ��VW� *&)-9&3�1HZVOHWWHU� DQG� WKH� ILUVW� RI� WKH� \HDU� ����� WKDW�������
SUHVHQWV�XSGDWHV�RI�-DQXDU\�DQG�)HEUXDU\�������KLJKOLJKWLQJ�WKH�SURJUHVV�RI�WKH�YDULRXV�DFWLYLWLHV�LPSOHPHQWHG�
XQGHU� WKH�*&)-9&3� WKUHH� NH\�2XWSXWV� LQ� WKH�$QQXDO�:RUN� 3ODQ� DQG�%XGJHW� �$:3%�� E\� WKH� OHDGLQJ� ,$V�
QDPHO\��WKH�0LQLVWU\�RI�1DWXUDO�5HVRXUFHV�DQG�(QYLURQPHQW��015(���0LQLVWU\�RI�+HDOWK��0R+����0LQLVWU\�RI�
:RUNV� 7UDQVSRUW� DQG� ,QIUDVWUXFWXUH� �0:7,�� DQG� WKH� /DQG� 7UDQVSRUW� $XWKRULW\� �/7$�� ZLWK� RYHUVLJKW� E\�
81'3��WKH�*&)�$FFUHGLWHG�(QWLW\��$(��� 

,I�\RX�KDYH�VXJJHVWLRQV�RQ�KRZ�ZH�FDQ� LPSURYH� WKH�QH[W�HGLWLRQ��FRQQHFW�ZLWK�XV��:H� ORRN� IRUZDUG� WR�\RXU�
SRVLWLYH�FRQWULEXWLRQV�DQG�SDUWQHUVKLS�LQ�WKH�UHPDLQLQJ�PRQWKV�RI�WKLV�\HDU��+DSS\�5HDGLQJ�� 

6800$5<���:KDW¶V�LQ�WKLV�(GLWLRQ 
2XWSXW����$FWLYLW\�������-�7KH�0:7,�LQ�FROODERUDWLRQ ZLWK�015(�WRJHWKHU�ZLWK�FRQVXOWDQW��«�SJ�� 

2XWSXW����$FWLYLW\�������-�7KH�0:7,��015(�DQG�0R)�*&)-308�ZHUH�LQ�D�PHHWLQJ�«�SJ�� 

2XWSXW����$FWLYLW\��������-�7KH�*&)-308�LQ�D�PHHWLQJ�RQ���WK�-DQXDU\�DQG��QG�)HEUXDU\������«�SJ�� 

2XWSXW����$FWLYLW\��������-�7R�PDLQWDLQ�WKH�µRQH�JRYHUQPHQW�DSSURDFK¶�PRYHPHQW�«�SJ�� 

2XWSXW����$FWLYLW\��������-�7KH�*&)-9&3�6DIHJXDUGV�7HDP�FRQGXFWHG�D�MRLQW�VLWH�LQVSHFWLRQ�«�SJ�� 
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2XWSXW����$FWLYLW\������ 

��8SGDWHV 

7KH�0:7,�LQ�FROODERUDWLRQ ZLWK�015(�WRJHWKHU�ZLWK�FRQVXOWDQW�7LQDL�*RUGRQ�DQG�$VVRFLDWHV��7*$��ZHUH�
RXW�LQ�WKH�ILHOG�RQ�)ULGD\���WK�-DQXDU\������DVVHVVLQJ�WKH�ORFDWLRQV�IRU�WKH�WKUHH�ERUHKROHV�DORQJ�6HJPHQW���
DQG���IRU� WKH�*HRWHFK� ,QYHVWLJDWLRQV�GULOOLQJ��7KH�GULOOLQJ� ULJ�ZDV�PRELOL]HG�RQ�0RQGD\���WK�-DQXDU\� WR� LWV�
ILUVW�ERUHKROH�ORFDWLRQ�LQ�6HJPHQW���MXVW�XSVWUHDP�RI�WKH�/HRQH�%ULGJH��'ULOOLQJ�FRPPHQFHG�RQ�7XHVGD\���VW�
-DQXDU\�DQG�FRPSOHWHG�RQ��WK�)HEUXDU\�������7KH�GULOOLQJ�ULJ�ZDV�PRELOL]HG�WR�ERUHKROH���MXVW�XSVWUHDP�RI�WKH�
/HODWD�%ULGJH�LQ��6HJPHQW���RQ��WK�)HEUXDU\ ������'ULOOLQJ�LQ�ERUHKROH���ZDV�FRPSOHWHG�RQ���WK�)HEUXDU\ DQG�
WKH�ULJ�ZDV�PRELOL]HG�WR�WKH�ILQDO�ERUHKROH�IXUWKHU�XSVWUHDP�RQ�0RQGD\���WK�)HEUXDU\��7KH�ILQDO�GULOOLQJ�ZDV�
FRPSOHWHG�RQ���WK�)HEUXDU\������ 
 
6RLO�VDPSOHV�FROOHFWHG�RQ-VLWH�ZHUH�DQDO\]HG�ZLWK�3HUPHDELOLW\�7HVWV�DQG�6WDQGDUG�3HQHWUDWLRQ�7HVWV��673���
7KHVH� VDPSOHV�ZLOO� DOVR� EH� WHVWHG� DW� WKH� /7$�/DE� IRU� YDULRXV� FKDUDFWHULVWLFV� VXFK� DV�PRLVW�� SODVWLFLW\� DQG��
JUDGLQJ��7KH�UHVXOWV� IURP�WKHVH� LQYHVWLJDWLRQV�ZLOO� LQIRUP�WKH�ILQDOL]DWLRQ�RI� WKH�GHVLJQV�IRU� WKH�ULYHU�ZDOOV��
DQG�LI��QHHGHG��IXUWKHU�UHILQHPHQW� 
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2XWSXW����$FWLYLW\���� 

7KH�*&)-308�LQ�D�PHHWLQJ�RQ���WK�-DQXDU\�DQG��QG�)HEUXDU\������GLVFXVVHG�VHYHUDO�H[FKDQJHV�DQG�LQSXWV�
FODULILFDWLRQV� DQG� UHVSRQG� WR� 81'3� UHYLHZ� FRPPHQWV� WR� LPSURYH� WKH� 'UDIW� ����� $35� RXWOLQLQJ� SURJUHVV�
PDGH�WRZDUGV�DFKLHYLQJ�WKH�*&)-9&3�RXWFRPHV�DQG�REMHFWLYHV�� 
 
7KH�308�ODWHU�PHW�ZLWK�WKH�81'3�RQ��QG�)HEUXDU\������WR�UHYLHZ��GLVFXVV�IHHGEDFNV��DQG�ILQDOL]H�LQSXWV�WR�
WKH�'UDIW������$35�� 
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7KH�0:7,��015(�DQG�0R)�*&)-308�ZHUH�LQ�D�PHHWLQJ�RQ���WK�)HEUXDU\�������WR�GLVFXVV�ZD\�IRUZDUG�IRU�
SHQGLQJ�SXEOLF�FRQVXOWDWLRQV�ZLWK�DIIHFWHG�IDPLOLHV�IRU�6HJPHQW���DQG�6HJPHQW��� 
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7R�PDLQWDLQ�WKH�µRQH�JRYHUQPHQW�DSSURDFK¶�PRYHPHQW��WKH�ILUVW�FRRUGLQDWLRQ�PHHWLQJV�ZLWK�,$V�IRU�WKLV�\HDU�
ZHUH� KHOG� RQ� ��VW� -DQXDU\� WR� �VW� )HEUXDU\� ����� UHVSHFWLYHO\�� WR� DVVHVV� SURJUHVV� DQG� GLVFXVV�UHVROYH���������������
LPSOHPHQWDWLRQ� LVVXHV� PDLQO\� RQ� SURFXUHPHQW� DQG� FRQWUDFW� PDQDJHPHQW� LVVXHV� DQG� DQ\� UHYLVLRQV� WR� WKH������
SURSRVHG������$:3%� 
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2XWSXW����$FWLYLW\���� 

$OO� ,$V� DQG� FROODERUDWLQJ� SDUWQHUV� ZRUNHG� RQ� WKHLU�
����� $:3%�,PSOHPHQWDWLRQ� :RUN� 3ODQV� �,:3V������������
UHVSHFWLYHO\� LQ� )HEUXDU\� ������ 7KH� ,:3V� GHILQHV�
WDVNV�DFWLRQV� UHTXLUHG� LQ� DFFRUGDQFH� WR� WKHLU�����������
UHVSHFWLYH�*&)-9&3�DFWLYLWLHV�� 
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(19,5210(17$/��$66(660(17�2)�7+(�6(&21'$5<�&+$11(/�$7�6(*0(17����/(/$7$ 

7KH� *&)-9&3� 6DIHJXDUGV� 7HDP� FRQGXFWHG� D� MRLQW� VLWH� LQVSHFWLRQ� ZLWK� WKH� 3URMHFW� 7HFKQLFDO� 6WDII� RI� WKH�
0:7,�RQ�:HGQHVGD\��WK�)HEUXDU\�������DORQJ�WKH�6HFRQGDU\�&KDQQHO�DW�/HODWD��7KH�VLWH�YLVLW�ZDV�WR�DVVHVV�
WKH� DUUD\� RI� QDWXUDO� UHVRXUFHV�� SK\VLFDO� DQG� ELRWLF� IDFWRUV� WKDW� DUH� REVHUYDEOH� DORQJ� DQG� ZLWKLQ� WKH� ULYHU�����
FKDQQHO��7KH� LQVSHFWLRQ�SURFHVVHV�DOORZHG� WKH� WHDP� WR� LGHQWLI\�DQG�PDS�RXW�PLWLJDWLRQ�DFWLRQV�� UHJXODWLRQV��
SROLFLHV� DQG� DXWKRULWDWLYH� UHIHUUDOV� WR� EH� FRQVLGHUHG� ZKHQ� SRVVLEOH� DGYHUVH� LPSDFWV� DULVH� SUH� DQG� SRVW����������
FRQVWUXFWLRQ� 

7KH�NH\� ILQGLQJV� DQG�REVHUYDWLRQV� IURP� WKH� WHDP¶V� DVVHVVPHQW�ZLOO� EH� HYDOXDWHG� DQG� LQFRUSRUDWHG� LQWR� WKH�
GUDIW� 3UHOLPLQDU\� (QYLURQPHQWDO� $VVHVVPHQW� 5HSRUW� �3($5�� DQG� WKH� /DQG� $FTXLVLWLRQ� DQG� 5HVHWWOHPHQW����
$FWLRQ� 3ODQ� �/$5$3�� IRU� 6HJPHQW� ��� 7KH� VDIHJXDUGV� LQVWUXPHQW� VXFK� DV� WKH� 3($5� DQG� /$5$3� SOD\V� D�����
SLYRWDO�UROH�LQ�SUH�DQG�SRVW�FRQVWUXFWLRQ�RI�DQ\�GHYHORSPHQW�WKDW�PD\�SRVH�GLIIHUHQW�VFDOHV�RI�LPSDFWV�WR�WKH�
HQYLURQPHQW�DQG�HVSHFLDOO\�SURWHFWLQJ�FRPPXQLW\¶V�DVVHWV�DQG�OLYHOLKRRGV�DUH�PDQDJHG�DQG�VXVWDLQHG�� 
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*UHHQ�&OLPDWH�)XQG�-�6DPRD�9DLVLJDQR�&DWFKPHQW�3URMHFW 

0(',$�(148,5(6� 
0LFKLOHQH�7�7LPH�-�9LWROLR 

*&)�&RPPXQLFDWLRQV�2IILFHU 
(PDLO��PLFKLOHQH�WLPH#YFS�JRY�ZV� 

8SFRPLQJ�(YHQW�� 

i� &RRUGLQDWLRQ�0HHWLQJV�ZLWK�,$V�-���WK�)HEUXDU\±�VW�0DUFK������ 
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