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'HVFULSWLRQ�RI�VWXG\�VLWHV�

�����,QWURGXFWLRQ�
7KH�VKDGH�KRXVH�WULDO�ZDV�VHW�XS�LQ�RQH�RI�WKH�)RUHVW�5HVHDUFK�QXUVHULHV��)RUHVWU\�

&RPPLVVLRQ��DW�WKH�%XVK�(VWDWH��5RVOLQ�����NP�VRXWK�RI�(GLQEXUJK���)LHOG�WULDOV�ZHUH�
FDUULHG�RXW�LQ�WKH�*OHQ�$IIULF�&DOHGRQLDQ�3LQHZRRG�1DWLRQDO�1DWXUH�5HVHUYH�LQ�WKH�
+LJKODQG�5HJLRQ�RI�,QYHUQHVV�VKLUH��)LJXUH���������
�

)LJXUH������*OHQ�$IIULF�ORFDWLRQ�PDS���6RXUFH��KWWS���ZZZ�HV�VWLU�DF�XN�$IIULF�LQGH[�KWP��

�����*OHQ�$IIULF�ILHOG�VLWH�
7KH�*OHQ�$IIULF�&DOHGRQLDQ�3LQHZRRG�5HVHUYH�LV�GHOLQHDWHG�DSSUR[LPDWHO\�E\�
2UGLQDQFH�6XUYH\�PDS�UHIHUHQFHV�1+�����������������DQG�������)RUHVW�(QWHUSULVH��
��������+LJK�KLOOV�RI���������P�VXUURXQG�WKH�UHVHUYH�HQWUDQFH�DW�WKH�HDVWHUQ�HQG��
ZKLOVW�WKHUH�DUH�PRXQWDLQV�RI�RYHU������P�WR�WKH�ZHVW���7ZR�ORFKV�GRPLQDWH�WKH�
OHQJWK�RI�WKH�*OHQ��QDPHO\�/RFK�$IIULF����NP�ORQJ��DQG�/RFK�%HLQQ�D�0KHDGKRLQ����
NP�ORQJ����)LHOGZRUN�WKDW�LQYROYHG�SODQWHG�VHHGOLQJV�ZDV�LQ�VHYHQ�GLIIHUHQW�VLWHV�
DURXQG�/RFK�%HLQQ�D�0KHDGKRLQ��)LJXUH��������)LHOGZRUN�LQYROYLQJ�QDWXUDO�
UHJHQHUDWLRQ�ZDV�RQ�&RLOOH�5XLJK�QD�&XLOHLJH��D�ULGJH�RQ�WKH�QRUWK�VLGH�RI�WKH�/RFK�
�)LJXUH�������
�
�������&OLPDWH��JHRORJ\�DQG�VRLOV�
7KH�FOLPDWH�RI�*OHQ�$IIULF�LV�FKDUDFWHULVHG�E\�IUHTXHQW�VHYHUH�IURVWV�DQG�WKH�JURZLQJ�
VHDVRQ�LV�HVWLPDWHG�DW�IRXU�WR�ILYH�PRQWKV��)RUHVW�(QWHUSULVH����������7KH�DQQXDO��
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UDLQIDOO�YDULHV�IURP������PP�HDVW�RI�/RFK�%HLQQ�D�0KHDGKRLQ�WR������PP��ZHVW�RI�
/RFK�$IIULF��

*OHQ�$IIULF�LV�XQGHUODLQ�E\�PHWDPRUSKLF�PLQHUDOV�RI�WKH�0RLQH�VHULHV��LQFOXGLQJ�
PLFD�VFKLVW�DQG�JQHLVVHV��6WHYHQ�	�&DUOLVOH��������)RUHVW�(QWHUSULVH����������
*HRPRUSKRORJLFDO�HYLGHQFH�RI�JODFLDWLRQ�LV�H[WHQVLYH��ZLWK�JODFLDO�WLOO�GHSRVLWV�
JLYLQJ�ULVH�WR�D�FKDUDFWHULVWLF�KXPPRFN\�WHUUDLQ��7KH�QDWXUH�RI�WKH�VRLOV�YDULHV�ORFDOO\�
ZLWK�WRSRJUDSK\�DQG�DVSHFW���7KH�HDVWHUQ�HQG�RI�WKH�*OHQ�LV�GRPLQDWHG�E\�EURZQ�
HDUWK�VRLO��ZLWK�VXUIDFH�ZDWHU�JOH\V�DQG�GHHS�SHDWV�RFFXUULQJ�ZKHUH�GUDLQDJH�LV�SRRU���
3HDW�LV�H[WHQVLYH�RQ�XSSHU�VORSHV�DQG�WR�WKH�ZHVW�RI�/RFK�%HLQQ�D�0KHDQKRLQ��
LQFOXGLQJ�SHDW\�SRG]ROV��SHDW\�LURQSDQ�VRLOV��SHDW\�JOH\V�DQG�GHHS�SHDW��)RUHVW�
(QWHUSULVH����������

�
�������:RRGODQG�W\SHV�DQG�YHJHWDWLRQ�

3LQXV�V\OYHVWULV�LV�WKH�GRPLQDQW�VSHFLHV�LQ�WKH�UHVHUYH�JLYLQJ�ULVH�WR�WKH�WZR�PDLQ�
ZRRGODQG�W\SHV��:��G�RQ�SHDW\�SRG]ROV�DQG�:��E��RQ�PRUH�IUHHO\�GUDLQLQJ�SRG]ROV�
�5RGZHOO�� ������$YHULV�� ������� � 7KH� SLQHZRRGV� WRZDUGV� WKH� HDVW� WHQG� WR� EH�ZHOO�
VWRFNHG�ZLWK�WKH�SUHVHQFH�RI�SLQH�ELUFK��%HWXOD�SXEHVFHQV��PL[WXUHV�DQG�SDWFKHV�RI�
SLQH� DVVRFLDWHG�ZLWK� D� YDULHW\� RI� RWKHU� GHFLGXRXV� WUHHV� VXFK� DV�6RUEXV� DXFXSDULD��
6DOL[�FDSUHD��$OQXV�JOXWLQRVD�DQG�3RSXOXV�WUHPXOD��)RUHVW�(QWHUSULVH����������%LUFK�
RDN�ZRRGODQGV� W\SHV� �:���� DQG�:����� DV�ZHOO� DV� RQH� VPDOO� DVK�ZRRG� �:���� DUH�
IRXQG� LQ� WKH� IDU� HDVWHUQ� SRFNHW� ZKHUH� EURZQ� HDUWKV� SUHGRPLQDWH� �$YHULV�� ��������
$QRWKHU�ELUFKZRRG�W\SH��:����LV�DOVR�IRXQG�RQ�ZHWWHU�JURXQG�DGMDFHQW�WR�WKH�SLQH��

7RZDUGV�WKH�ZHVW��WKH�SLQH�EHFRPHV�PRUH�VFDWWHUHG��RFFXUULQJ�VSDUVHO\�DV�VPDOO�
JURXSV�RU�VROLWDU\�WUHHV�RQ�ZHOO�GUDLQHG�VORSHV�DQG�DORQJ�ULYHU�EDQNV���7KH�DJH�
GLVWULEXWLRQ�RI�6FRWV�SLQH�LQ�*OHQ�$IIULF�LV�VLPLODU�WR�RWKHU�6FRWWLVK�+LJKODQG�
SLQHZRRG�UHPQDQWV��6HFWLRQ����������:RUN�KDV�VKRZQ�WKDW�WUHHV�DUH�FRQFHQWUDWHG�LQ�
WKH���������\HDU�DJH�FODVV�ZLWK�D�ODFN�RI�UHJHQHUDWLRQ��������\HDUV�DJR��$UNOH�	�
(GZDUGV��������GXH�WR�LQWHQVLYH�JUD]LQJ�SUHVVXUH���7KH�ODFN�RI�UHJHQHUDWLRQ�VWLOO�
FKDUDFWHULVHV�WKH�QDWLYH�SLQHZRRGV�H[FHSW�ZKHUH�GLVWXUEDQFH�DORQJ�URDGVLGHV�KDV�
HQFRXUDJHG�VHHGOLQJ�JHUPLQDWLRQ�RU�ZKHUH�GHHU�H[FOXVLRQ�LQ�IHQFHG�H[FORVXUHV�KDV�
DOORZHG�VHHGLQJ�JURZWK���

�������������������������������������������������
��1DWLRQDO�9HJHWDWLRQ�&ODVVLILFDWLRQV��5RGZHOO����������:��G��3LQXV�V\OYHVWULV�+\ORFRPLXP�

VSOHQGHQV�ZRRGODQG��6SKDJQXP�FDSLOOLIROLXP�(ULFD�WHWUDOL[�VXEFRPPXQLW\��:��E��3LQXV�V\OYHVWULV�
+\ORFRPLXP�VSOHQGHQV�ZRRGODQG��9DFFLQLXP�P\UWLOOXV�9DFFLQLXP�YLWLV�LGDHD�VXEFRPPXQLW\��:����
4XHUFXV�SHWUDHD�%HWXOD�SXEHVFHQV�2[DOLV�DFHWRVHOOD�ZRRGODQG��:����4XHUFXV�SHWUDHD�%HWXOD�
SXEHVFHQV�'LFUDQXP�PDMXV�ZRRGODQG��:���)UD[LQXV�H[FHOVLRU�6RUEXV�DXFXSDULD�0HUFXULDOLV�
SHUHQQLV�ZRRGODQG��:���%HWXOD�SXEHVFHQV�0ROLQLD�FDHUXOHD�ZRRGODQG��
�
�
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2SHQ�KHDWK�DQG�PLUH�FRPPXQLWLHV�DUH�LQWHJUDWHG�ZLWKLQ�RU�DGMDFHQW�WR�WKH�SLQH�
ZRRGODQGV���:LWKLQ�ZRRGODQG�DUHDV��JURXQG�YHJHWDWLRQ�LQFOXGHV�&DOOXQD�YXOJDULV��
(ULFD�VSS���9DFFLQLXP�P\UWLOOXV��9DFFLQLXP�YLWLV�LGDHD��(PSHWUXP�QLJUXP��
7ULFKRSKRUXP�FHVSLWRVXP��0ROLQLD�FDHUXOHD��'HVFKDPSVLD�IOH[XRVD��6SKDJQXP�VSS��
DQG�+\ORFRPLXP�VSOHQGHQV��$YHULV��������)RUHVW�(QWHUSULVH���������

�
�������1DWLYH�WUHH�VSHFLHV�

([SORUDWRU\�UHVHDUFK�DVFHUWDLQHG�ZKLFK�QDWLYH��WUHH�DQG�WDOO�VKUXE�VSHFLHV�KDYH�
RFFXUUHG�LQ�WKH�*OHQ�$IIULF�&DOHGRQLDQ�5HVHUYH�LQ�WKH�SDVW�DQG�ZKLFK�DUH�VWLOO�
SUHVHQW�WR�WKLV�SUHVHQW�GD\���,QIRUPDWLRQ�ZDV�FROOHFWHG�IURP�ORFDO�SROOHQ�DQDO\VLV�
�:ROII�	�7LSSLQJ���������IURP�D�1DWLRQDO�9HJHWDWLRQ�&ODVVLILFDWLRQ�VXUYH\��$YHULV��
�������IURP�KLVWRULFDO�H[WUDFWV��6WHYHQ�	�&DUOLVOH��������DQG�IURP�WKH�%6%,����NP�
$WODV�RI�%ULWDLQ���3HUULQJ�	�:DOWHUV����������3HUVRQDO�FRPPXQLFDWLRQ�ZLWK�VWDII�IURP�
7UHHV�IRU�/LIH��D�1*2�ZKLFK�KDV�FDUULHG�RXW�UHFHQW�WUHH�VXUYH\V�LQ�WKH�*OHQ��KHOSHG�
FRQILUP�WKH�SUHVHQFH�RI�VSHFLHV���5HVHDUFK�UHVXOWV�SURGXFHG����VSHFLHV��WZR�FRQLIHUV��
3LQXV�V\OYHVWULV�DQG�-XQLSHUXV�FRPPXQLV��RQH�HYHUJUHHQ�EURDGOHDI��,OH[�DTXLIROLXP�
DQG����GHFLGXRXV�EURDGOHDYHV��$OQXV�JOXWLQRVD��)UD[LQXV�H[FHOVLRU��3RSXOXV�WUHPXOD��
%HWXOD�SXEHVFHQV��%HWXOD�SHQGXOD��3UXQXV�SDGXV��8OPXV�JODEUD��&RU\OXV�DYHOODQD��
4XHUFXV�SHWUDHD��6RUEXV�DXFXSDULD��6DOL[�FDSUHD��6DOL[�FLQHUHD�DQG�6DOL[�DXULWD���1R�
DGGLWLRQV�FRXOG�EH�PDGH�WR�WKLV�OLVW�IURP�KLVWRU\�H[WUDFWV��

�
�������:RRGODQG�KLVWRU\�

7KH�SLQHZRRGV�RI�(DVW�*OHQ�$IIULF��IURP�&DQQLFK�LQ�WKH�(DVW�WR�WKH�KHDG�RI�/RFK�
$IIULF�WR�WKH�:HVW�DUH�UHJDUGHG�DV�DPRQJ�WKH�ILQHVW�H[DPSOHV�RI�QDWLYH�6FRWV�SLQH�
�3LQXV�V\OYHVWULV�/���LQ�6FRWODQG��6WHYHQ�	�&DUOLVOH����������7KH�LPSOLFLW�DVVXPSWLRQ�
KDV�EHHQ�WKDW�WKHVH�ZRRGV�DUH�D�UHPQDQW�RI�WKH�SULPDU\�RU�QDWXUDO�SLQH�ZRRGODQG�RI�
HDUO\�PLG�+RORFHQH�DJH��:ROII�	�7LSSLQJ����������+RORFHQH�SROOHQ�GDWD�IURP�:HVW�
$IIULF��'DYLHV��������VXJJHVW�WKDW�WKH�ZRRGODQGV�ZHUH�IDU�IURP�VWDEOH�LQ�SUHKLVWRU\��
WKDW�PXFK�RI�WKH�QDWLYH�ZRRGODQG�ZDV�ORVW�����������\HDUV�DJR��DQG�WKDW�WKH�QDWLYH�
ZRRGODQG�ZDV�SUHGRPLQDWHO\�GHFLGXRXV�ZRRGODQG�DQG�RQO\�UDUHO\�IHDWXUHG�3LQXV��

,Q�(DVW�*OHQ�$IIULF��SUHOLPLQDU\�DQDO\VLV�RI�SROOHQ�IURP�D�VPDOO�SHDW�KROORZ�DW�WKH�
ZRRGODQG�VWDQG�VFDOH�VXJJHVWV�WKDW�EURDGOHDYHG�ZRRGODQG��LQFOXGLQJ�%HWXOD��$OQXV�
DQG�&RU\OXV�VSHFLHV��ZDV�PRUH�DEXQGDQW�WKDQ�3LQXV�EHWZHHQ����������$'��6KDZ�	�

�������������������������������������������������
���³1DWLYH´�KDV�EHHQ�GHILQHG�DV�VSHFLHV�WKDW�HVWDEOLVKHG�WKHPVHOYHV�LQ�%ULWDLQ�DIWHU�WKH�PRVW�UHFHQW�

JODFLDO�SHULRG�DSSUR[LPDWHO\��������\HDUV�DJR�DQG�EHIRUH�VLJQLILFDQW�KXPDQ�FLYLOLVDWLRQ��3HWHUNHQ��
������%URZQ���������
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7LSSLQJ����������+RZHYHU��DIWHU������$'��SROOHQ�DQDO\VLV�IURP�WKH�VDPH�SHDW�
KROORZ��DV�ZHOO�DV�IURP�D�ODUJH�SHDW�EDVLQ�LQ�WKH�VDPH�DUHD��VKRZ�WKDW�3LQXV�EHFDPH�
PRUH�DEXQGDQW�RFFXUULQJ�ZLWK�GHFLGXRXV�WUHH�WD[D��:ROII�	�7LSSLQJ��������6KDZ�	�
7LSSLQJ����������3LQXV�KDV�UHPDLQHG�LQ�WKH�SROOHQ�UHFRUG�XS�WR�WKH�SUHVHQW�GD\�EXW�
EHWZHHQ�����������$'��D�GHFOLQH�LQ�WKH�EURDGOHDI�FRPSRQHQW�LV�HYLGHQW���:ROII�	�
7LSSLQJ��������VKRZ�KRZ�%HWXOD�EHFDPH�LQFUHDVLQJO\�UDUH�GXULQJ�WKLV�WLPH�SHULRG�
DQG�$OQXV�DQG�&RU\OXV�IDLOHG�WR�UHJHQHUDWH�DIWHU�WKH���WK�&HQWXU\���,Q�WKH�ODVW�����
\HDUV��D�PRQR�GRPLQDQFH�RI�3LQXV�ZDV�IRXQG�DURXQG�WKHLU�SHDW�EDVLQ�FRLQFLGLQJ�ZLWK�
HYLGHQFH�RI�DQWKURSRJHQLF�DFWLYLW\��

3LQHZRRG��FOHDUO\�GLG�QRW�GLVDSSHDU�LQ�(DVW�*OHQ�$IIULF�GXULQJ�WKH�+RORFHQH�DV�LQ�
:HVW�$IIULF�EXW�SROOHQ�DQDO\VLV�KDV�UHYHDOHG�PXFK�RVFLOODWLRQ�LQ�ZRRGODQG�FRYHU���
7ZR�WR�WKUHH�SKDVHV�RI�3LQXV�ZRRGODQG�UHJHQHUDWLRQ�DQG�WZR�SKDVHV�RI�ZRRGODQG�
FROODSVH�RYHU�WKH�SDVW�����\HDUV�KDYH�EHHQ�LGHQWLILHG��:ROII�	�7LSSLQJ����������
7KHVH�FKDQJHV�KDYH�EHHQ�H[SODLQHG�DV�QDWXUDOO\�VXVWDLQLQJ�F\FOHV��RI�&DOOXQD�DQG�
3LQXV�UDWKHU�WKDQ�H[WHUQDO�VWUHVVHV�VXFK�DV�KXPDQ�LPSDFW�RU�FOLPDWH�FKDQJH�H[FHSW�LQ�
WKH�ODVW�����\HDUV���9HU\�UHFHQW�DQDO\VLV�RI�DQRWKHU�VPDOO�SHDW�KROORZ�WDNHQ�XQGHU�D�
FXUUHQW�VWDQG�RI�GHQVH�SLQH�LQ�(DVW�*OHQ�$IIULF�VXSSRUWV�WKLV�WKHRU\���3ULRU�WR�����
\HDUV�DJR��SROOHQ�DQDO\VLV�LQGLFDWHV�WKDW�WKH�DUHD�ZDV�DFWXDOO\�GRPLQDWHG�E\�
KHDWKODQG�ZLWK�RQO\�D�IHZ�VFDWWHUHG�SLQH��+��6KDZ��SHUVRQDO�FRPPXQLFDWLRQ���

�
�������/DQG�XVH�DQG�PDQDJHPHQW�KLVWRU\�

7KH�HVWDWH�RI�*OHQ�$IIULF�ZDV�RZQHG�E\�WKH�VPDOO�&KLVKROP�FODQ�IURP�WKH���WK�
&HQWXU\�$'���,Q�WKH���WK�FHQWXU\��WKH\�DUH�NQRZQ�WR�KDYH�UHQWHG�ODQG�DV�VKLHOLQJ�
JURXQGV�WR�GLIIHUHQW�SHRSOH�IURP�.LQWDLO��LQ�:ROII�	�7LSSLQJ����������,W�LV�SUREDEOH�
WKDW�WKH�SLQHZRRGV�ZHUH�EURZVHG�E\�FDWWOH���DOWKRXJK�LQ�ORZ�GHQVLW\��ZKLFK�LQ�ZLQWHU�
ZHUH�NHSW�LQ�E\UHV�LQ�WKH�ORZODQGV�WR�WKH�ZHVW���%\�������*OHQ�$IIULF�ZDV�FRQYHUWHG�
WR�VKHHS�IDUPLQJ�EXW�GXH�WR�EHLQJ�XQSURILWDEOH�ZDV�VRRQ�WUDQVIRUPHG�LQWR�D�GHHU�
IRUHVW���*OHQ�$IIULF�UHPDLQHG�DV�D�GHHU�IRUHVW�XS�WR�WKH�����V��ZKHQ�SDUWV�RI�LW�ZHUH�
SXUFKDVHG�E\�WKH�)RUHVWU\�&RPPLVVLRQ��LQLWLDOO\�PDQDJLQJ�LW�IRU�WLPEHU�PDUNHWLQJ�
DQG�SODQWDWLRQ��0DF5DH��������)RUHVW�(QWHUSULVH����������

,Q�������WKH�)RUHVWU\�&RPPLVVLRQ�GHFODUHG�SDUW�RI�WKH�JOHQ�D�µ3LQH�5HVHUYH¶�
�:LHOG����������7KLV�SURPSWHG�D�YDULHW\�RI�DWWHPSWV�WR�LPSURYH�QDWXUDO�UHJHQHUDWLRQ�

�������������������������������������������������
��$�VLQJOH�SRSXODWLRQ�RI�SLQH�WUHHV�GLHV�EHFDXVH�VKDGLQJ�ZLOO�QRW�DOORZ�VHHGOLQJ�UHJHQHUDWLRQ���$V�LW�

GLHV��\RXQJ�&DOOXQD�EXVKHV�VSULQJ�XS�DV�WKH\�JURZ�IDVWHU�WKDQ�SLQH�VHHGOLQJV���$V�&DOOXQD�PDWXUHV��LW�
JURZV�OHJJ\�DQG�EHFRPHV�LQFUHDVLQJO\�VXVFHSWLEOH�WR�OLJKWQLQJ�VWULNHV�DQG�ILUH��ZKLFK�FOHDU�WKH�
JURXQG���3LQH�VHHGOLQJV�DUH�WKHQ�DEOH�HVWDEOLVK�LQ�WKH�JDSV�DQG�WKH�F\FOH�FRQWLQXHV��:ROII��	7LSSLQJ��
�������
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LQ�QDWLYH�SLQHZRRG�UHPQDQWV�DORQJVLGH�SURGXFWLYH�IRUHVWU\���(LJKW�KXQGUHG�DQG�ILIW\�
KHFWDUHV�RI�ZRRGODQG�RQ�WKH�VRXWKHUQ�VKRUH�RI�/RFK�%HLQQ�D�0KHDGKRLQ�ZHUH�GHHU�
IHQFHG�DV�DQ�LQLWLDO�FRQVHUYDWLRQ�PHDVXUH��0DF5DH����������,QLWLDO�SODQWLQJ��ZLWKLQ�
WKH�IHQFHG�DUHD�ZDV�XQVXFFHVVIXO�GXH�WR�ZDWHU�ORJJLQJ�DQG�EURZVLQJ�E\�UHG�DQG�URH�
GHHU���6HFRQGDU\�DWWHPSWV�ZLWK�VPDOOHU�IHQFHG�H[FORVXUHV��PXFK�KLJKHU�OHYHOV�RI�GHHU�
FXOOLQJ��SORXJKLQJ�WR�LPSURYH�GUDLQDJH�DQG�DSSOLFDWLRQ�RI�JURXQG�PLQHUDO�SKRVSKDWH�
ZHUH�PRUH�VXFFHVVIXO��0DF5DH����������+RZHYHU��ODQGVFDSH�FRQVLGHUDWLRQV��PDLQO\�
WKH�HIIHFW�RI�URZ�SORXJKLQJ�RQ�VHHGOLQJ�SDWWHUQV��DV�ZHOO�DV�WKH�SUHVHQFH�RI�VXIILFLHQW�
QDWXUDO�UHJHQHUDWLRQ�RI�6FRWV�SLQH�DQG�ELUFK�DV�ZHOO�DV�RWKHU�EURDGOHDYHV�EURXJKW�
DERXW�D�GHFLVLRQ�LQ������WR�FHDVH�SODQWLQJ��

,Q�������WKH�µ3LQH�5HVHUYH¶�ZDV�GHVLJQDWHG�D�6LWH�RI�6FLHQWLILF�,QWHUHVW��)RUHVW�
(QWHUSULVH��������:LHOG����������,Q�������*OHQ�$IIULF�ZDV�GHFODUHG�WKH�ILUVW�
&DOHGRQLDQ�)RUHVW�5HVHUYH�FRYHULQJ�DQ�DUHD�RI�RYHU��������KD��FRPPLWWLQJ�)RUHVW�
(QWHUSULVH�WR�PDQDJH�WKH�DUHD�VSHFLILFDOO\�IRU�LWV�KHULWDJH��HQYLURQPHQWDO�DQG�
UHFUHDWLRQDO�YDOXHV���6LQFH�WKHQ��LW�KDV�EHHQ�SURSRVHG�DV�D�6SHFLDO�$UHD�RI�
&RQVHUYDWLRQ��6$&��XQGHU�WKH�(8�+DELWDWV�'LUHFWLYH�DQG�DV�D�6SHFLDO�3URWHFWHG�$UHD�
XQGHU�WKH�(8�%LUGV�'LUHFWLYH���)XQGV�IURP�WKH�(8�/,)(�SURJUDPPH�DQG�WKH�
0LOOHQQLXP�)RUHVW�IRU�6FRWODQG�SURMHFW�KDYH�DOVR�EHHQ�DFTXLUHG�IRU�UHVWRUDWLRQ�
DFWLYLWLHV���5HFHQWO\�LQ�$SULO�������*OHQ�$IIULF�EHFDPH�D�1DWLRQDO�1DWXUH�5HVHUYH�
�115���

�
�������)RUHVW�PDQDJHPHQW�

0DQ\�HQYLURQPHQWDO�RUJDQLVDWLRQV�KDYH�DQ�LQYROYHPHQW�RU�LQWHUHVW�LQ�WKH�
UHVWRUDWLRQ�DWWHPSWV�DW�*OHQ�$IIULF�DQG�FRPH�WRJHWKHU�XQGHU�DQ�XPEUHOOD�RUJDQLVDWLRQ�
FDOOHG�7KH�&DOHGRQLDQ�3DUWQHUVKLS���5HFHQW�115�VWDWXV�KDV�DOVR�OHG�WR�WKH�
GHYHORSPHQW�RI�WKH�&RPPXQLW\�'HYHORSPHQW�*URXS��&'*��ZKLFK�LQYROYHV�SHRSOH�
IURP�WKH�ORFDO�FRPPXQLW\��ZLWK�WKH�DLP�RI�ORRNLQJ�DIWHU�WKHLU�HFRQRPLF�DQG�
HQYLURQPHQWDO�LQWHUHVWV���7KH�PDLQ�SOD\HUV�WKDW�KDYH�DQ�DFWLYH�UROH�LQ�UHVWRUDWLRQ�
SUDFWLFH�LQ�*OHQ�$IIULF�LQFOXGH�WKH�)RUHVWU\�&RPPLVVLRQ�DQG�DQ�1*2�RUJDQLVDWLRQ�
FDOOHG�7UHHV�IRU�/LIH��7)/����)RUHVW�(QWHUSULVH�DQG�7)/�KDYH�VLPLODU�UHVWRUDWLRQ�
SULQFLSOHV�DQG�ZRUN�FR�RSHUDWLYHO\�WR�PDQDJH�DQG�DLG�UHVWRUDWLRQ����

7KH�SULQFLSDO�PDQDJHPHQW�REMHFWLYH�RI�WKH�)RUHVW�(QWHUSULVH��)(��LQ�*OHQ�$IIULF�
LV�WR�IXOO\�UHVWRUH�QDWLYH�ZRRGODQG�FRYHU�WR�WKH�HQWLUH��������KHFWDUH�DUHD�ZKHUH�
QDWXUDOO\�IHDVLEOH��)RUHVW�(QWHUSULVH����������7KLV�LV�WR�RFFXU�RQ�WKH�PRVW�QDWXUDOO\�
VXLWDEOH�JURXQG�ZLWKLQ�WKH�UHVHUYH�ERXQGDU\�EHORZ�WKH�QDWXUDO�WUHHOLQH��ZKLFK�LV�DW�
DERXW�����P���7KH�PDQDJHPHQW�SODQ�IRU�*OHQ�$IIULF�HPEUDFHV�DOO�UHTXLUHG�RXWSXW�RI�
WKH�3LQHZRRG�+DELWDW�$FWLRQ�3ODQ��666,��6$&�DQG�115�UHTXLUHPHQWV��:LHOG����������
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$OO�UHJXODWRU\�DJHQFLHV�KDYH�DSSURYHG�WKH�SODQ��ZKLFK�DOVR�GHPRQVWUDWHV�EHVW�
SUDFWLFH�XQGHU�WKH�8.�:RRGODQG�$VVXUDQFH�6FKHPH��

)(�KDV�VSOLW�WKH�UHVHUYH�LQWR�WKUHH�UHVWRUDWLRQ�]RQHV�IRU�PDQDJHPHQW��
L�� FRUH�ZRRGODQG������RI�DUHD���ZKLFK�UHTXLUHV�PLQLPDO�DFWLYLW\�IRU�UHVWRUDWLRQ��
LL�� ZRRGODQG�ZLWK�VLJQLILFDQW�RSHQ�VSDFH�DQG�QRQ�QDWLYH�VSHFLHV� �����RI�DUHD��

ZKLFK�UHTXLUHV�DFWLYH�UHVWRUDWLRQ�WR�GHDO�ZLWK�RYHUJUD]LQJ�DQG�RWKHU�IDFWRUV��
LLL�� RSHQ�KLOO������RI�DUHD��ZKLFK�UHTXLUHV�D�KLJK�OHYHO�RI�DFWLYLW\�IRU�ZRRGODQG�

UHVWRUDWLRQ��
7KH�UHVWRUDWLRQ�WHFKQLTXHV�WKDW�DUH�FXUUHQWO\�HPSOR\HG�LQFOXGH�UHPRYDO�RI�WKH�

QRQ��QDWLYH�VSHFLHV��XVH�RI�QDWXUDO�UHJHQHUDWLRQ�DQG�SODQWLQJ��QDWXUDOLVDWLRQ�DQG�GHHU�
PDQDJHPHQW�LQYROYLQJ�FXOOLQJ�UHJLPHV�DQG�URWDWLRQDO�IHQFLQJ��)RUHVW�(QWHUSULVH��
��������)RUHVW�(QWHUSULVH�DUH�FRPPLWWHG�WR�UHGXFLQJ�GHHU�QXPEHUV��KRSHIXOO\�WR�DOORZ�
QDWXUDO�UHJHQHUDWLRQ�ZLWKRXW�GHHU�IHQFLQJ�LQ�WKH�IXWXUH��

,W�LV�FOHDU�IURP�NQRZOHGJH�RQ�WKH�SDVW�DQG�SUHVHQW�FRPSRVLWLRQ�DQG�VWUXFWXUH�RI�
WKH�*OHQ�$IIULF�&DOHGRQLDQ�ZRRGODQGV��WKDW�EURDGOHDYHG�VSHFLHV�ZHUH�DQ�LPSRUWDQW�
LQWHJUDO�FRPSRQHQW���$Q�XQGHUVWDQGLQJ�RI�WKHLU�WROHUDQFH�RI�VKDGH�FRPELQHG�ZLWK�
RWKHU�OLPLWLQJ�LQWHUDFWLQJ�HQYLURQPHQWDO�IDFWRUV�ZLOO�WKXV�DLG�UHVWRUDWLRQ�SUDFWLFH���
7KLV�WKHVLV�ZLOO�IRFXV�RQ�ERWK�SODQWHG�VWRFN�DQG�QDWXUDO�UHJHQHUDWLRQ�H[FOXGLQJ�WKH�
EURZVLQJ�HIIHFWV�RI�GHHU�WR�WLH�LQ�ZLWK�FXUUHQW�PDQDJHPHQW�SUDFWLFH��
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