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����)$&7256�$))(&7,1*�7+,6�+$%,7$7�,1�*:<1(''� 3DVW�FOHDU�IHOOLQJ�ZKLFK�KDV�RIWHQ�UHVXOWHG�LQ�HYHQ�DJHG�VWDQGV�RI�UHODWLYHO\�\RXQJ�JURZWK�� 3DVW�IHOOLQJ�RI�RDNZRRG�DQG�UHSODQWLQJ�ZLWK�FRQLIHUV��DOVR�XQGHU�SODQWLQJ��FHDVHG�����V��ZLWK�H[RWLF� FRQLIHUV�� QRWDEO\� ZHVWHUQ� KHPORFN� 7VXJD� KHWHURSK\OOD DQG� GRXJODV� ILU� 3VHXGRWVXJD�PHQ]LHVLL��DIIHFWLQJ�OLJKW�OHYHOV�DQG�VRLO�TXDOLW\��WKXV�DIIHFWLQJ�IORUD�DQG�IDXQD�� 3DVW�ORVV�RI�KDELWDW�WR�ODQG�GHYHORSPHQWV��URDGV��KRXVLQJ�HWF��RU�WR�DJULFXOWXUH�� &HVVDWLRQ� RI� KLVWRULFDO� PDQDJHPHQW� VXFK� DV� FRSSLFLQJ� OHDGLQJ� WR� D� GHFOLQH� LQ� VWUXFWXUDO�GLYHUVLW\� RI� WKH� KDELWDW� DQG� WKH� ORVV� RI� D� ZRRGODQG� SURGXFW� �$OWKRXJK� FRSSLFLQJ� ZDV� OHVV�VLJQLILFDQW� LQ� QRUWK�:DOHV�� WKH� ZRRGODQG� SURGXFH� KDG� DQ� HFRQRPLF� YDOXH�ZKLFK� IDYRXUHG� LWV�UHWHQWLRQ�DV�ZRRGODQG�RYHU�FRQYHUVLRQ�WR�DJULFXOWXUH��� ,QDSSURSULDWH� JUD]LQJ� OHYHOV�� 2YHU�JUD]LQJ�� HVSHFLDOO\� E\� VKHHS�� SUHYHQWV� RU� OLPLWV�UHJHQHUDWLRQ�� )HUDO� JRDWV� PD\� DOVR� GDPDJH� EUDQFKHV� DQG� VWULS� EDUN�� &RPSOHWH� DEVHQFH� RI�JUD]LQJ� LV� DOVR� GHWULPHQWDO� WR VWUXFWXUDO� GLYHUVLW\� DQG� PD\� UHVXOW� LQ� VKDGLQJ� RXW� RI� ORZHU�SODQWV�E\�WKH�ILHOG�OD\HU�� ,QYDVLRQ� E\� H[RWLF� VSHFLHV�� QRWDEO\� 5KRGRGHQGURQ� SRQWLFXP�� KLQGHUV� RU� HOLPLQDWHV� QDWXUDO�UHJHQHUDWLRQ� DQG� GHYHORSPHQW� RI� QDWLYH� XQGHUVWRUH\� DQG�JURXQG� IORUD� DQG� DVVRFLDWHG� IDXQD��$OVR�V\FDPRUH�$FHU�SVHXGRSODWDQXV DQG�EHHFK�)DJXV�V\OYDWLFD��DQG�H[RWLF�FRQLIHUV�QDWXUDOO\�UHJHQHUDWLQJ�IURP�VHHG�VRXUFHG�IURP QHLJKERXULQJ�SODQWDWLRQV��� $WPRVSKHULF�SROOXWLRQ��HVSHFLDOO\�QLWURJHQ� LQSXWV�DQG�DFLGLILFDWLRQ�PD\�EH�DIIHFWLQJ�VRLOV�DQG�VRLO�ZDWHUV�ZLWK�FRQVHTXHQWLDO�LPSDFWV�RQ�IORUD�DQG�IDXQD��� 'DPDJH�E\�JUH\�VTXLUUHOV�PD\�EH�D�SUREOHP�LQ�VRPH�XSODQG�RDNZRRGV�
���$662&,$7('�*:<1(''�6$36���+$36:HW�ZRRGODQG��8SODQG�PL[HG�DVKZRRGV��6FUXE�ZRRGODQGV��9HWHUDQ�WUHHV��ORZODQG�ZRRG�SDVWXUH DQG�SDUNODQG
3LQH�PDUWHQ��%DWV��*UHHQ�ZRRGSHFNHU��%OXHEHOO�

J :LWKLQ�WKLV�GRFXPHQW�WKH�WHUP�´*Z\QHGGµ�UHIHUV�WR�DUHDV�RXWVLGH�WKH�6QRZGRQLD�1DWLRQDO�3DUN�DUHD��H[FHSW�ZKHUH�VSHFLILHG�RWKHUZLVH
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����6LWH�DQG�KDELWDW�SURWHFWLRQ
� 0DQ\�XSODQG�RDNZRRGV�DUH�SURWHFWHG�WKURXJK�WKHLU�666,�RU�115�GHVLJQDWLRQV�RU�XQGHU�732V�ZLWKLQ�*Z\QHGG��2I�WKH�HOHYHQ�VXUYH\HG�XSODQG RDNZRRGV�LQ�*Z\QHGG�HLJKW�DUH�666,V�DQG�RQH��&RHG�7UHPDGRF��6+��������� LV�DQ�115��+RZHYHU�PRVW�RI�WKH�XSODQG�RDNZRRGV�LQ�*Z\QHGG�DUH�VPDOO��F�KD��DQG�DUH�SUREDEO\�PRVW�DW�ULVN�EHFDXVH�WKH\�DUH�QRW�GHVLJQDWHG�DQG�DUH�RIWHQ�LQDSSURSULDWHO\�PDQDJHG��� )RUHVWU\�&RPPLVVLRQ�IHOOLQJ�OLFHQFHV�DUH�UHTXLUHG�IRU�WKH�IHOOLQJ�RI�PRUH�WKDQ���FXELF�PHWUHV�RI�WLPEHU� LQ�DQ\�RQH�FDOHQGDU�TXDUWHU��ZLWK�WKH�H[FHSWLRQ�RI�WKRVH�WUHHV�ZKLFK�DUH�H[HPSW�IURP�OLFHQVLQJ�
����0DQDJHPHQW�DQG�SURJUDPPHV�RI�DFWLRQ
� )RUHVWU\�&RPPLVVLRQ�SURYLGHV�JUDQWV�IRU�PDQDJHPHQW�RI�XSODQG�RDNZRRGV�DQG�WKH�SODQWLQJ�RI�QHZ� QDWLYH� ZRRGODQGV� �FXUUHQWO\� :RRGODQG� *UDQW� 6FKHPH�� )RUHVWU\� &RPPLVVLRQ� &KDOOHQJH�IXQGV�� DQG� IRU� WKH� SUHSDUDWLRQ� RI� 1DWLYH� :RRGODQG� 0DQDJHPHQW� 3ODQV�� :LWKLQ� WKH� %HWWHU�:RRGODQGV�IRU�:DOHV�VFKHPH�GXH�WR�EH�LQWURGXFHG�LQ������WKH�JUDQW�V\VWHP�ZLOO�EH�UHYLVHG�DQG�JUDQWV�ZLOO�EH�EDVHG�RQ�ORQJ�WHUP�PDQDJHPHQW�SODQV�� &XUUHQWO\�1DWLYH�:RRGODQG�0DQDJHPHQW�3ODQV�DUH�UHTXLUHG�IRU�DOO�7LU�*RIDO�IDUPV�ZLWK�DUHDV�RI�ZRRGODQG�JUHDWHU�WKDQ���KD��7KHVH�PD\�EH�IXQGHG�RQ�D�YROXQWDU\�EDVLV�IRU�RWKHU�DUHDV�RI�ZRRGODQG��RU�RQ�7LU�*RIDO�IDUPV�ZLWK�OHVV�ZRRGODQG�� $JUHHPHQWV� XQGHU� 7LU� *RIDO� DQG� RWKHU� DJUL�HQYLURQPHQWDO� VFKHPHV� PD\� LQFOXGH� VWRFN�H[FOXVLRQ�IURP�ZRRGODQGV�� $OO� ZRRGODQGV� DUH� H[SHFWHG� WR� EH�PDQDJHG� DFFRUGLQJ� WR� WKH�8.�)RUHVWU\�6WDQGDUG� ������ D�QDWLRQDO� VWDQGDUG� IRU� VXVWDLQDEOH� IRUHVW� PDQDJHPHQW�� ZKLFK� FDQ� DOVR� EH� HQKDQFHG� E\� DQ�LQGXVWU\�DJUHHG�VXVWDLQDELOLW\�PDUN��WKH�8.�:RRGODQG�$VVXUDQFH�6FKHPH�� $OO� WKH� 1DWLRQDO� $VVHPEO\
V� RZQ� ZRRGODQGV� �WKH� )RUHVWU\ &RPPLVVLRQ� ZRRGODQGV� LQ� :DOHV��KDYH�EHHQ�LQGHSHQGHQWO\�FHUWLILHG�WR�8.�)RUHVWU\�6WDQGDUG������� 7KH�:HOVK $VVHPEO\�*RYHUQPHQW·V�:RRGODQG�6WUDWHJ\�IRU�:DOHV�VHWV�RXW�D�YLVLRQ�IRU�IXWXUH�VXVWDLQDEOH�PDQDJHPHQW�RI�:HOVK�ZRRGODQGV��ZKLFK�LV�SURPRWHG�ORFDOO\�E\�&RHG�&\PUX�� 7KH�&RHG�&\PUX�ZRRGODQG�LQLWLDWLYH�KDV�EHHQ�SURPLQHQW�LQ�HQDEOLQJ�DSSURSULDWH�PDQDJHPHQW�RI�8SODQG�RDNZRRGV�DW�D� ORFDO� OHYHO��ZLWK�VXSSRUW�DQG�JUDQW�DLG�IURP�)RUHVWU\�&RPPLVVLRQ��ORFDO�DXWKRULWLHV�DQG�RWKHUV�� $�WHPSODWH�KDV�EHHQ�GHYHORSHG�IRU�D�PDQDJHPHQW�SODQ�IRUPDW�IRU�QRQ�666,�XSODQG�RDNZRRGV�� $�ORFDO�FOXVWHU�JURXS�RI�WKH�)RUHVW�(GXFDWLRQ�,QLWLDWLYH��´+DGDXµ��ZDV�ODXQFKHG�LQ�������EDVHG�LQ�%DQJRU��8QLYHUVLW\�RI�:DOHV�%DQJRU��� *Z\QHGG�&RXQFLO�UXQV�D�QXUVHU\�DW�*O\QOOLIRQ�WKH�DLP�RI�ZKLFK�LV�WR�JURZ�DQG�SURPRWH�WKH�XVH�RI�ORFDO�SURYHQDQFH�VWRFN�� $Q� 2EMHFWLYH� �� ELG� KDV� UHFHQWO\� EHHQ� VXEPLWWHG� IRU� KDELWDW� PDQDJHPHQW� RI� VRPH� RI�0HLULRQQ\GG·V�8SODQG�RDNZRRGV��
����6XUYH\��UHVHDUFK�DQG�PRQLWRULQJ
� &RXQWU\VLGH�&RXQFLO�IRU�:DOHV�LV�FXUUHQWO\�PHDVXULQJ�WKH�H[WHQW�RI�H[LVWLQJ�DUHDV�RI�ZRRGODQG�WKURXJK�D�SURJUDPPH�RI�VXUYH\�DQG�LQYHQWRU\�� (FRORJLFDO�VXUYH\V�DUH�UHTXLUHG�DV�SDUW�RI�WKH�1DWLYH�:RRGODQG�0DQDJHPHQW�3ODQ�SURFHVV�
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���$&7,21�3/$1�2%-(&7,9(6����7R�LQFUHDVH�RXU�NQRZOHGJH�RI�WKH�GLVWULEXWLRQ�DQG�FRQGLWLRQ�RI�XSODQG�RDN�ZRRGODQGV�LQ�*Z\QHGG���� 7R� PDLQWDLQ� WKH� H[LVWLQJ� DUHD� RI� XSODQG� RDN� ZRRGODQG� DQG�VHFXUH�LWV�DSSURSULDWH�ORQJ�WHUP�PDQDJHPHQW����� 7R� UHVWRUH� LPSRUWDQW� XSODQG� RDNZRRGV� ZKLFK� KDYH� EHHQ�GDPDJHG� RU� GHVWUR\HG� LQ� UHFHQW� WLPHV�� SDUWLFXODUO\� WKRVH� RQ�DQFLHQW�ZRRGODQG�VLWHV��LQ�RUGHU�WR�LQFUHDVH�WKH�WRWDO�DUHD�RI�XSODQG�RDNZRRG�E\�DERXW����K�
���352326('�$&7,216&RGH $FWLRQ 3DUWQHU�V�L3ROLF\�DQG�OHJLVODWLRQ� &RQVLGHU� GHYHORSLQJ� D� MRLQW� ZRUNLQJ� JURXS� ZLWK� 613$� WR� HQVXUH� HIIHFWLYH�LPSOHPHQWDWLRQ�RI�6QRZGRQLD�DQG�*Z\QHGG�ZRRGODQG�DFWLRQ�SODQV7$5*(7�7,0(6&$/(��%<�����

*&�� &&�� &&:�� )&��613$�
� 8VH� SODQQLQJ� FRQGLWLRQV� WR� HQVXUH� GHYHORSPHQWV� LQ� VHQVLWLYH� ORFDWLRQV� DUH�FRPSDWLEOH�ZLWK�FRQVHUYDWLRQ�RI�XSODQG�RDNZRRGV7$5*(7�7,0(6&$/(��2QJRLQJ

*&�UHOHYDQW�SDUWQHUV
� (QVXUH�WKDW�DOO�H[DPSOHV�RI�XSODQG�RDNZRRG�ZKLFK�PHHW�WKH�UHOHYDQW�FULWHULD�DUH�GHVLJQDWHG�DV�:LOGOLIH�6LWHV�7$5*(7�7,0(6&$/(��6WDUW�SURFHVV�RI�GHVLJQDWLRQ�E\�����

*&�� &&�� &&:�� )&��1::7
� (QVXUH� WKDW� DQ\� JUDQW� VFKHPHV� DGPLQLVWHUHG� E\� SDUWQHU� RUJDQLVDWLRQV�� H�J�� )&�JUDQWV�� 7LU� *RIDO�� UHTXLUH� DQ\� WUHHV� SODQWHG� WR� EH� RI� ORFDO� SURYHQDQFH� DQG�VXVWDLQDEO\� SURGXFHG� DQG� WDNH� IXOO� DFFRXQW� RI� WKH�PDQDJHPHQW� UHTXLUHPHQWV�RI�XSODQG�RDNZRRGV7$5*(7�7,0(6&$/(��2QJRLQJ

*&��&&��&&:��'(3&��)&��:'$

6SHFLHV���KDELWDW�PDQDJHPHQW�DQG�SURWHFWLRQ� 3URPRWH�DQG�VXSSRUW�JUDQW�VFKHPHV�LQFOXGLQJ�)&�JUDQWV�DQG���RU�XVH�PDQDJHPHQW�DJUHHPHQWV� ZKHUH� DSSURSULDWH� WR� VHFXUH� IDYRXUDEOH� PDQDJHPHQW� DQG� �� RU�UHVWRUDWLRQ�RI�XSODQG�RDNZRRGV��WDNLQJ�LQWR�DFFRXQW�WKH�QHHGV�RI�DVVRFLDWHG�/%$3�VSHFLHV�DQG�KDELWDWV7$5*(7�7,0(6&$/(�)DYRXUDEOH�PDQDJHPHQW�RI������5HVWRUDWLRQ�RI����KD�E\�����

&&� &&:�� &/$��'(3&�� )&�� )8:��):$*� &\PUX�� *&���1)8�&\PUX
� 6HHN� IXQGLQJ� IRU� ODQG� PDQDJHPHQW� E\� GHYHORSLQJ� D� ELRGLYHUVLW\� JUDQW� VFKHPH��ZKLFK�ZRXOG� LQFOXGH�JUDQWV� IRU� DSSURSULDWH�PDQDJHPHQW�DQG���RU�UHVWRUDWLRQ�RI�XSODQG�RDNZRRGV�� WDNLQJ� LQWR� DFFRXQW� WKH�QHHGV�RI� DVVRFLDWHG�/%$3�VSHFLHV�DQG�KDELWDWV7$5*(7�7,0(6&$/(��%\�����

*&��UHOHYDQW�SDUWQHUV

� (QVXUH�FRQVLVWHQW�PDQDJHPHQW�SODQ�IRUPDW�IRU�QRQ�666,�XSODQG�RDNZRRGV7$5*(7�7,0(6&$/(��2QJRLQJ )&�� &&�� � &&:�� *&��17$GYLVRU\� 3URYLGH�LQWHJUDWHG�DGYLFH��LQFOXGLQJ�ILQDQFLDO�WRROV��VLOYLFXOWXUDO�PHWKRGV��SURGXFW�PDUNHWLQJ�DQG�FRQVHUYDWLRQ�HQKDQFHPHQW��IRU�PDQDJHPHQW�RI�H[LVWLQJ�ZRRGODQGV�DQG�ZRRGODQG�H[SDQVLRQ�7$5*(7�7,0(6&$/(��2QJRLQJ
&&�� &&:�� )&�� )7$��1::7

� &RQWLQXH� WR� SURYLGH� DGYLFH� RQ� WKH� XVH� RI� QDWXUDO� PHWKRGV� RI� ZRRGODQG�HVWDEOLVKPHQW�DQG�WKH�XVH�RI�ORFDO�SURYHQDQFH�SODQWLQJ�PDWHULDO7$5*(7�7,0(6&$/(��2QJRLQJ
&&�� &&:�� )&�� *&��1::7

K (QVXULQJ�WKDW�WKLV�LV�QRW�WR�WKH�GHWULPHQW�RI�DQ\�RWKHU�*Z\QHGG�%$3�KDELWDW�DQG���RU�VSHFLHV�L /HDG�SDUWQHU�IRU�WKLV�DFWLRQ�LV�LQGLFDWHG�E\�EROG�W\SHIDFH��VHH�VHFWLRQ�����IRU�H[SODQDWLRQ�RI�DEEUHYLDWLRQV
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6XUYH\��UHVHDUFK�DQG�PRQLWRULQJ�� ,GHQWLI\�DOO�XSODQG�RDNZRRG�VLWHV�WKURXJK�D�SURJUDPPH�LQYHQWRU\�RI�DYDLODEOH�GDWD��3KDVH�2QH��:LOGOLIH�6LWH�DQG�RWKHU�VXUYH\V��DQG�DSSURSULDWH�HFRORJLFDO�VXUYH\V��DQG�WDUJHW�NH\�VLWHV�IRU�PDQDJHPHQW�DQG�UHVWRUDWLRQ �LQIRUPDWLRQ�WR�EH�VWRUHG�HOHFWURQLFDOO\�7$5*(7�7,0(6&$/(��%\�����

*&�� &&�� &&:�� &(+��)&��1::7��8:%

�� ,GHQWLI\� XSODQG� RDNZRRGV� SURYLGLQJ� SRWHQWLDOO\� VXLWDEOH� VHHG� VRXUFHV� IRU� WKH�FRQWLQXHG� RSHUDWLRQ� DQG� H[SDQVLRQ� RI� *O\QOOLIRQ� DQG� SRWHQWLDOO\� RWKHU� QXUVHULHV�JURZLQJ�VWRFN�RI�ORFDO�SURYHQDQFH��LQIRUPDWLRQ�WR�EH�VWRUHG�HOHFWURQLFDOO\�7$5*(7�7,0(6&$/(��%\�����
*&�� &&�� &&:�� &(+��)&��8:%

&RPPXQLFDWLRQV�DQG�SXEOLFLW\�� &RQWLQXH�WR�VXSSRUW�DQG�GHYHORS�IXUWKHU�WKH�1:�FOXVWHU�JURXS�RI�)(,��+DGDX�7$5*(7�7,0(6&$/(��2QJRLQJ )(,��5HOHYDQW�SDUWQHUV��� &RQWLQXH� WR� UXQ� D�1DWLYH�7UHH�1XUVHU\�DW�*O\QOOLIRQ��DQG�WKURXJK�WKLV� LQLWLDWLYH�SURPRWH�WKH�XVH�RI�QDWLYH�SURYHQDQFH�VWRFN��DQG�WKH�JURZLQJ�RI�QDWLYH�WUHHV�IURP�VHHG�RQ�D�ORFDO�EDVLV7$5*(7�7,0(6&$/(��2QJRLQJ
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1RUWK�:DOHV�:LOGOLIH�7UXVW��1::7�
6QRZGRQLD�1DWLRQDO�3DUN�$XWKRULW\��613$�
6PDOO�:RRGV�$VVRFLDWLRQ��6:$�
8QLYHUVLW\�RI�:DOHV�%DQJRU��8:%�
:HOVK�'HYHORSPHQW�$JHQF\��:'$�
����2SSRUWXQLWLHV
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