
RESOURCE SYSTEMS AND GOVERNANCE APPROACHES

RES LUNA



,QWURGXFWLRQ

5HVRXUFH�6\VWHPV�

5DGLR�4XLHW��)UHTXHQF\�0DQDJHPHQW�

/DQGLQJ�6LWHV

'XVW�0LWLJDWLRQ

:DWHU�,FH�3URVSHFWLQJ

365V�:DWHU�,FH�([WUDFWLRQ

([WUDFWLRQ�RI�$EXQGDQW�5HVRXUFHV��H�J��)H��7L��6L�

2UELWDO�6ORWV�)UHTXHQFLHV
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5HV�/XQD�VWDUWHG�DV�D�OHJDO�ZRUNLQJ�JURXS�WR�GLVFXVV�DQG�RIIHU�VXSSRUW�WR�WKH�LQWHUQDWLRQDO�GHEDWH�RQ�VSDFH�UHVRXUFH�JRYHUQDQFH��

+RZHYHU��LW�HYROYHG�EH\RQG�OHJDO�WKLQNLQJ�WR�FRQVLGHU�WKH�ZLGHU�UDQJH�RI�SRVVLEOH�LQQRYDWLYH�VROXWLRQV�IRU�VXVWDLQDEOH�GHYHORSPHQW�

DQG�JRYHUQDQFH�RI�VSDFH�UHVRXUFHV��ZLWK�D�SDUWLFXODU�IRFXV�RQ�WKH�0RRQ��7KH�JURXS�GUHZ�RQ�JRYHUQDQFH�OLWHUDWXUH�WKDW�VRXJKW�WR�

ORRN�DW�RXU�H[WUDWHUUHVWULDO�FRPSDQLRQ�DV�PRUH�WKDQ�D�PRQROLWKLF�REMHFW��EXW�LQVWHDG�VDZ�WKH�0RRQ�DV�D�GLYHUVLW\�RI�UHVRXUFHV�

FRH[LVWLQJ�LQ�D�ODUJHU�V\VWHP��HDFK�RI�ZKLFK�PLJKW�ZDUUDQW�GLIIHUHQW�PDQDJHPHQW�SUDFWLFHV��7RJHWKHU��WKH�JURXS�ZRUNHG�WR�LGHQWLI\�

GLVWLQFW�OXQDU�UHVRXUFH�V\VWHPV�DQG�WKHLU�SRWHQWLDO�UROH�LQ�XSFRPLQJ�OXQDU�DFWLYLWLHV��$V�D�UHVXOW��RYHU����UHVRXUFH�V\VWHPV�ZHUH�

LGHQWLILHG��D�VHOHFWLRQ�RI�ZKLFK�ZHUH�FKDUDFWHUL]HG�LQ�GHWDLO��ERWK�SK\VLFDOO\�DQG�LQ�WKH�VRFLDO�FRQWH[W�RI�WKHLU�XVH��

8QVXUSULVLQJO\��ZKHQ�EUHDNLQJ�GRZQ�OXQDU�UHVRXUFHV�LQWR�GLVWLQFW�UHVRXUFH�V\VWHPV��LW�LV�FOHDU�WKDW�PDQ\�H[KLELW�TXLWH�GLIIHUHQW�

SK\VLFDO�FKDUDFWHULVWLFV�DQG�DUH�H[SHFWHG�WR�LQYROYH�GLIIHUHQW�W\SHV�RI�GHPDQG�DQG�XVDJH�SDWWHUQV��VRFLDO�HFRORJLFDO�IHDWXUHV���

%DVHG�RQ�WKH�EUHDNGRZQ�RI�OXQDU�UHVRXUFH�V\VWHPV��5HV�/XQD�WKHQ�VHW�RXW�WR�LGHQWLI\�DQG�DQDO\]H�WHUUHVWULDO�UHVRXUFH�V\VWHPV�ZLWK�

VLPLODU�VRFLDO�HFRORJLFDO�IHDWXUHV�DQG�FRQWH[WV��DQDORJV���7KH�JURXS�GHYHORSHG�D�VWUXFWXUHG�FKDUDFWHUL]DWLRQ�RI�GLIIHUHQW�

JRYHUQDQFH�DUUDQJHPHQWV�WR�PDNH�WKHP�FRPSDUDEOH��

,W�LV�FOHDU�WKDW�WKH�YDULHW\�RI�UHVRXUFH�JRYHUQDQFH�V\VWHPV�WKDW�H[LVW��LQFOXGLQJ�VRFLDO�DQG�HQYLURQPHQWDO�FKDUDFWHULVWLFV��LV�DOPRVW�DV�

GLYHUVH�DV�WKH�QXPEHU�RI�UHVRXUFH�V\VWHPV�WKHPVHOYHV��+RZHYHU��RQ�WKH�YHU\�KLJKHVW�OHYHO��WKHLU�GHYHORSPHQW�SURFHHGV�IURP�VLPLODU�

ORJLF��7KHLU�IRXQGDWLRQDO�HOHPHQWV�FRQVLVW�RI�DOORFDWLQJ�D�VHW�RI�PRUH�RU�OHVV�UHVWULFWHG�SURSHUW\�DQG�GHFLVLRQ�PDNLQJ�ULJKWV�WR�

QDWXUDO�RU�OHJDO�LQGLYLGXDOV��SULYDWL]DWLRQ���JURXSV�RI�SHRSOHV��FRPPRQLQJ���IHGHUDO�DJHQFLHV��QDWLRQDOL]DWLRQ���RU�WKH�LQWHUQDWLRQDO�

FRPPXQLW\��JOREDO�FRPPRQV��

�

,1752'8&7,21

�



&RRUGLQDWLRQ�YLD�D�VSHFLDOL]HG��GHOHJDWHG��ERG\

6HOI�GLUHFWHG�DFFHVV�ZLWK�QRUPV�UHJDUGLQJ�OLPLWDWLRQV�DQG�VFDUFLW\�PDQDJHPHQW

6WDQGDUGL]DWLRQ�RI�UHVRXUFH�XQLWV��HJ��VORW�V\VWHP�

)LUVW�FRPH�ILUVW�VHUYHG��ZLWK�RU�ZLWKRXW�REOLJDWLRQV

7KH�XVH�RI�LQFHQWLYHV��H�J��LQWHUQDWLRQDO�OHJLWLPDF\��GXH�UHJDUG��DFFHVV�WR�OLDELOLW\�UHJLPH��SULRULW\�ULJKWV��WR�PRWLYDWH�GHVLUHG�

EHKDYLRXU�

7KH�XVH�RI�IHHV��HLWKHU�WR�FRXQWHUEDODQFH�WHQGHQFLHV�WRZDUGV�RYHUXVH�RU�WR�IXQG�VKDUHG�LQIUDVWUXFWXUH�WKDW�IDFLOLWDWHV�XVH���

6XEGLYLVLRQ�RI�WLPH�RU�UHVRXUFH�XQLWV��HJ��OLPLWLQJ�DFFHVV�E\�VSHFLILF�WLPHV�DUHDV�IUHTXHQFLHV��

&UHDWLRQ�RI�UHVRXUFH�VSHFLILF�PDUNHW�G\QDPLFV��HJ��WUDGDEOH�FUHGLW�V\VWHP��GLVWULEXWLRQ��IDLUQHVV���HJ�DFFHVV�EHQHILWV�H[WHUQDOLWLHV��

:KLOH�WKH�H[DFW�GHFLVLRQ�PDNLQJ�SURFHVVHV��DOORFDWLRQ�DUUDQJHPHQWV��DQG�OLPLWDWLRQV�RQ�WKH�ULJKWV�YDU\�VLJQLILFDQWO\��WKHUH�DUH�VRPH�

UHFXUULQJ�SDWWHUQV�RU�JUDPPDUV�WKDW�VKRZ�XS�LQ�HVWDEOLVKLQJ�PDQDJHPHQW�UHJLPHV��7KHVH�LQFOXGH�

,Q�WKH�WDEOH�EHORZ��ZH�RXWOLQH�D�VHOHFWLRQ�RI�RSWLRQV�IRU�SUDJPDWLF�DSSURDFKHV�WR�JRYHUQDQFH�WKDW�FRXOG�HPHUJH�IRU�HDFK�UHVRXUFH�

V\VWHP��ZLWK�WKH�VSHFLILF�JRDO�RI�KLJKOLJKWLQJ�DOWHUQDWLYHV�WR�D�WRS�GRZQ��RQH�VL]H�ILWV�DOO�DSSURDFK��7KH�RSWLRQV�OLVWHG�DUH�QRW�

SURSRVDOV��UDWKHU��WKH\�VLPSO\�DLP�WR�KLJKOLJKW�WKDW�WKHUH�DUH�PXOWLSOH�ZD\V�WKDW�HDFK�UHVRXUFH�V\VWHP�FRXOG�SRWHQWLDOO\�EH�JRYHUQHG�

��

3877,1*�,7�$//�72*(7+(5���
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5HVRXUFH�6\VWHP

5DGLR�4XLHW��)UHTXHQF\�0DQDJHPHQW�

*HQHUDO�*RYHUQDQFH�$SSURDFKHV 6WDNHKROGHU�*URXSV 3RO\FHQWULF�$VSHFWV� 3RWHQWLDO�&RQIOLFWV

6WDNHKROGHU�JURXS�WKDW�DSSURYHV�DQG�

FRRUGLQDWHV�XVHV���RU�D�FRXQFLO�WKDW�DSSURYHV�

DQG�D�VHSDUDWH�JURXS�RI�RSHUDWRUV�WKDW�

FRRUGLQDWH�XVH��

'HOHJDWLRQ�RI�VSHFLILF�IUHTXHQF\�EDQGV�WR�

H[SHUW�VWDNHKROGHU�JURXSV��UHPDLQLQJ�

IUHTXHQFLHV�PDQDJHG�E\�,78��

'HFLVLRQ�WR�GHGLFDWH�WKH�UDGLR�TXLHW�]RQH�WR�

D�VLQJOH�LQWHUQDWLRQDO�UDGLR�REVHUYDWRU\��WR�

EH�RSHUDWHG�DQG�PDQDJHG�DV�D�XQLILHG�

LQWHUQDWLRQDO�SURMHFW�

7RS�GRZQ�FRQVHUYDWLRQLVW�DSSURDFK���HJ��D

WUHDW\�HVWDEOLVKLQJ�UDGLR�TXLHW�SURWHFWLRQ�

ZLWKLQ�VSHFLILF�IUHTXHQFLHV�DQG�D�SURFHVV�IRU�

H[HPSWLRQ�LQ�VSHFLDO�FLUFXPVWDQFHV�

$VWURQRPHUV��VDWHOOLWH�

RSHUDWRUV��ZLWK�VSHFLDO�

DWWHQWLRQ�RQ�FRPPXQLFDWLRQ�

SURYLGHUV���

$�ORFDO�EHVSRNH�GLPHQVLRQ�

RI�VWDNHKROGHUVKLS��DV�

RSSRVHG�WR�JHQHULF�

VWDNHKROGHU�JURXSV��PD\�

DOVR�HPHUJH�EDVHG�RQ�WKH

QHHG�IRU�ORFDO�IUHTXHQF\�

FRRUGLQDWLRQ��

�

*RYHUQDQFH�RI�UDGLR�

IUHTXHQFLHV�RYHUODSV�ZLWK�

JRYHUQDQFH�RI�ODQGLQJ�

VLWHV��SURVSHFWLQJ��DQG�

RUELWDO�VORWV�IUHTXHQFLHV�

,QWHUIHUHQFH�EHWZHHQ�IDU�

VLGH�PLVVLRQ�RSHUDWLRQV��

LQFOXGLQJ�VXUIDFH�DQG�

RUELWDO�DVVHWV��DQG�

RQJRLQJ�DVWURQRPLFDO�

REVHUYDWLRQV��

&RQWHQWLRQ�IRU�ÜTXLHWÝ�

VSHFWUXP�EHWZHHQ�

GLIIHUHQW�UDGLR�

REVHUYDWRULHV�RSHUDWHG�

E\�GLIIHUHQW�VWDNHKROGHU�

JURXSV��

/DFN�RI�ÜHDUVÝ�LQ�D�JLYHQ�

IUHTXHQF\�EDQG�PD\�

XQGHUPLQH�WUDQVSDUHQF\�

DQG�FRQILGHQFH�EXLOGLQJ�

��



*HQHUDO�JRYHUQDQFH�DSSURDFKHV
6WDNHKROGHU�

*URXSV

3RO\FHQWULF�

$VSHFWV�
3RWHQWLDO�FRQIOLFWV

)LUVW�FRPH�ILUVW�VHUYHG�EDVLV��)&)6���QR�UHJLVWUDWLRQ�
RU�FRRUGLQDWLRQ��ZLWK�XQHQIRUFHG�QRUPV�DURXQG�
WUDQVSDUHQF\��

)&)6�RU�DQ�DSSOLFDWLRQ�SURFHVV��LQFHQWLYL]HG�E\�
UHFRJQLWLRQ��HJ��QRWLILFDWLRQ��QRQ�LQWHUIHUHQFH��QRQ��
VDOYDJH��OLDELOLW\�UHJLPH��SULRULW\�ULJKWV��YLD�WKH�81�
RU�DQ�LQGHSHQGHQW�,QWHU�*RYHUQPHQWDO�
2UJDQL]DWLRQ��,*2��

5HJLVWUDWLRQ�DQG�WUDQVSDUHQF\�ZLWK�D�FHQWUDO�
DJHQF\�PDGH�PDQGDWRU\��7KH�DJHQF\�UHVSRQVLEOH�
IRU�WKH�UHJLVWU\�IDFLOLWDWHV�FRQQHFWLRQV�EHWZHHQ�
DFWRUV�ZKR�PD\�LQIOXHQFH�HDFK�RWKHUVÚ�EHKDYLRXU�
VSDWLDOO\�RU�WHPSRUDOO\��VR�WKH\�FDQ�FRRUGLQDWH�
EHWZHHQ�WKHPVHOYHV��

+LJK�YDOXH�ODQGLQJ�VLWHV��IRU�H[DPSOH��DURXQG�WKH�
SHDNV�RI�HWHUQDO�OLJKW��DUH�LGHQWLILHG�E\�WKH�
LQWHUQDWLRQDO�FRPPXQLW\�DQG�PDQDJHG�E\�DQ�
DSSOLFDWLRQ�SURFHVV�WR�D�GHVLJQDWHG�,*2�RU�FRXQFLO�
RI�WKH�81��WKH�UHPDLQGHU�DUH�)&)6�

&RPPHUFLDO�

FRPSDQLHV�DQG�

JRYHUQPHQWV�

SODQQLQJ�IXWXUH�

PLVVLRQV�

&RQVHUYDWLRQ�JURXSV�

ZKR�VHHN�SURWHFWLRQ�

6FLHQWLVWV�ZKR�ZDQW�

WR�ODQG�FORVH�WR�DUHDV�

RI�LQWHUHVW�RU�SURWHFW�

LPSRUWDQW�VFLHQWLILF�

UHFRUGV�

�

/DQGLQJ�VLWH�

VHOHFWLRQ�DQG�

XWLOL]DWLRQ�KDV�

LPSOLFDWLRQV�IRU�

UDGLR�IUHTXHQF\�

XVDJH��GXVW�

PLWLJDWLRQ��DQG�

VLWHV�RI�ORFDO�

VLJQLILFDQFH�

5DFH�WR�RFFXS\�KLJK�YDOXH�RU�KLJK�

SUHVWLJH�ODQGLQJ�VLWHV��

/LPLWHG�LQIRUPDWLRQ�OHDGLQJ�WR�D�

FRQFHQWUDWLRQ�RI�LQWHUHVW�IRU�VSHFLILF�

DUHDV��HJ��6KDFNOHWRQ�FUDWHU���

FDXVLQJ�FRRUGLQDWLRQ�SUREOHPV�VXFK�

DV�GLYHUJHQW�PLVVLRQ�QHHGV��ODUJH�

VWUXFWXUH�VKDGRZLQJ��IUHTXHQF\�

LQWHUIHUHQFH�RU�GXVW�LQWHUIHUHQFH��

/DFN�RI�QRUPV�UHJDUGLQJ�RFFXSDWLRQ�

RI�ODQGLQJ�VLWHV�DQG�RU�HQG�RI�OLIH�

GLVSRVDO��OLPLWLQJ�RWKHUVÚ�XVHV��

EHFRPLQJ�HIIHFWLYH�DSSURSULDWLRQ�DV�

ZHOO�DV�PDNLQJ�LW�GLIILFXOW�WR�FRQGXFW�

VXEVHTXHQW�PLVVLRQV�QHDUE\�

�QDYLJDWLRQ�KD]DUGV��GLVWXUEHG�

VXUIDFH��HWF���

5HVRXUFH�6\VWHP

/DQGLQJ�6LWHV

��



5HVRXUFH�6\VWHP

'XVW�0LWLJDWLRQ

*HQHUDO�JRYHUQDQFH�

DSSURDFKHV

6WDNHKROGHU�

*URXSV
3RO\FHQWULF�
$VSHFWV�

3RWHQWLDO�FRQIOLFWV

6WDQGDUGV�HVWDEOLVKHG�E\�VSDFHFUDIW�
RSHUDWRUV�WR�SURWHFW�WKHLU�VSDFHFUDIW�
�VHUYLFH�SURYLGHUV�DOOLDQFH�

/RFDO�FRRUGLQDWLRQ�EHWZHHQ�SRWHQWLDOO\�
LQWHUIHULQJ�RSHUDWRUV�LQ�WKH�VSLULW�RI�ÜJRRG�
QHLJKERXUVÝ��/RFDO�IOH[LELOLW\�DQG�DJHQF\�
WR�DGDSW�PHDVXUHV��

0XWXDO�PRQLWRULQJ�

,QWHUQDWLRQDO�VWDQGDUGV�IRU�GXVW�
PLWLJDWLRQ��PDQDJHG�DQG�HQIRUFHG�E\�
QDWLRQDO�VXSHUYLVRU\�DXWKRUL]DWLRQ�
IXQFWLRQV��

$�FHQWUDOL]HG�ERG\�WR�FRQGXFW�GXVW�
PRQLWRULQJ�DQG�DSSO\�VDQFWLRQV�IRU�
EHKDYLRXU�WKDW�H[FHHGV�LQWHUQDWLRQDOO\�
DJUHHG�XSRQ�VWDQGDUGV�

'HSHQGLQJ�RQ�WKH�VFDOH��

SRWHQWLDOO\�JOREDO�LPSDFW�

�DOO�PLVVLRQV�RSHUDWRUV���

([SORUDWLRQ�DQG�VFLHQWLILF�

PLVVLRQV�ZLWK�GHOLFDWH�

LQVWUXPHQWDWLRQ��GHWHFWRUV��

PHFKDQLFDO�MRLQWV��VRODU�

SDQHOV��HWF����

$�ORFDO�EHVSRNH�GLPHQVLRQ�

RI�VWDNHKROGHUVKLS��DV�

RSSRVHG�WR�JHQHULF�

VWDNHKROGHU�JURXSV��PD\�

DOVR�HPHUJH�EDVHG�RQ�WKH

SRWHQWLDO�IRU�ORFDO�GXVW�

LPSDFWV�LQWHUIHUHQFH��

�

(IIHFWLYH�GXVW�

PDQDJHPHQW��

RYHUODSV�ZLWK�

JRYHUQDQFH�RI�

ODQGLQJ�VLWHV��

SURVSHFWLQJ��UHVRXUFH�

H[WUDFWLRQ�RI�DQ\�

NLQG��DQG�KHULWDJH�

SURWHFWLRQ�VLWHV�

6KRUW�OLYHG�PLVVLRQV�ODFNLQJ�

LQFHQWLYH�IRU�ORQJ�WHUP�GXVW�

PLWLJDWLRQ�QRUPV�DQG�GHYHORSPHQW�

RI�EHVW�SUDFWLFHV��

3RRU�LQFHQWLYHV�WR�LQYHVW�LQ�GXVW�

PLWLJDWLRQ�LQIUDVWUXFWXUH�VXFK�DV�

ODQGLQJ�SDGV�GXH�WR�RYHU�KHDG�RI�

DVVRFLDWHG�FRRUGLQDWLRQ�

UHTXLUHPHQWV��SUR[LPLW\�RSHUDWLRQV��

GLVSRVDO��HWF��

/DFN�RI�VWDQGDUGV�OHDGLQJ�WR�D�

EURNHQ�ZLQGRZ�V\QGURPH�WUDJHG\�

RI�WKH�FRPPRQV�

/DFN�RI�PRQLWRULQJ�DQG�VDQFWLRQV�

OHDGLQJ�WR�XQFOHDU�OLDELOLW\��

��



*HQHUDO�JRYHUQDQFH�

DSSURDFKHV
6WDNHKROGHU�*URXSV

3RO\FHQWULF�
$VSHFWV�

3RWHQWLDO�FRQIOLFWV

)UHH�SURVSHFWLQJ�ZLWKRXW�QRUPV�RU�VXSSRUW�
IRU�NQRZOHGJH�VKDULQJ��1R�SODFH�EDVHG�
ULJKWV�IRU�SULRULW\��1R�SURWHFWHG�
DUHD�QRWKLQJ�RII�OLPLWV��

,QIRUPDWLRQ�VKDULQJ�LQ�H[FKDQJH�IRU�FHUWDLQ�
ULJKWV�DQG�UHFRJQLWLRQV��SULRULW\��
QRWLILFDWLRQ��OLDELOLW\�UHJLPH���D�FRRUGLQDWHG�
DQG�WUDQVSDUHQW�EXW�VHSDUDWH�V\VWHP�IRU�
VXUIDFH�UHJROLWK�DQG�ZDWHU�LFH�LQ�YRODWLOHV��

)&)6�V\VWHP�ZLWK�JHQHUDO�LQIRUPDWLRQ��
VKDULQJ�RQ�D�KLJK�OHYHO�DQG�RUJDQL]HG�E\�DQ�
DJHQF\�WKDW�NHHSV�UHFRUG�DQG�UHGLVWULEXWHV�
LGHQWLILHG�VLWHV�XQGHU�FRQVLGHUDWLRQ�RI�
SULRULW\�ULJKWV��

$Q�LQWHUQDWLRQDO�FDPSDLJQ�XQGHUWDNHQ�DV�D�
MRLQW�HIIRUW�EHWZHHQ�QDWLRQ�VWDWHV�WR�IXQG�
GHYHORSPHQW�RI�JURXQG�WUXWK�SURVSHFWLQJ�
GDWD��DQG�PDNH�LW�DYDLODEOH�WR�IXWXUH�
RSHUDWRUV�DV�D�SXEOLF�UHVRXUFH�

%RWK�VFLHQWLILF�DQG�

FRPPHUFLDO�RSHUDWRUV�ZLWK�

LQWHUHVW�LQ�OXQDU�ZDWHU�LFH�IRU�

VHOHQRORJLFDO�DQG�LQGXVWULDO�

XVHV�

1DWLRQDO�JRYHUQPHQWV�IRU�

SUHVWLJH��

�

*RYHUQDQFH�RI��LFH��

SURVSHFWLQJ�RYHUODSV�

ZLWK�JRYHUQDQFH�RI�

ODQGLQJ�VLWHV�VLWH�

RFFXSDQF\�

&R�RSWLRQ�RI�OLPLWHG�UHVRXUFHV�

IRU�D�VLQJOH�FRPSDQ\�RU�

FRXQWU\��H[FOXVLRQ�RI�DFFHVV�WR�

FHUWDLQ�UHVRXUFHV�RU�DUHDV�

6FDUFLW\�RI�NQRZOHGJH�DQG�RU�

ODFN�RI�FODULW\�RQ�SULRULW\�ULJKWV�

OHDGLQJ�WR�GDWD�KRDUGLQJ��

KLJKHU�WKDQ�QHFHVVDU\�EDUULHUV�

WR�HQWU\��LPSDFW�VFLHQWLILF�

GLVFRYHU\�RU�RQJRLQJ�

RSHUDWLRQV��

&RQFHQWUDWLRQ�RI�DFWLYLW\�

DURXQG�VLWHV�RI�LQWHUHVW�OHDGLQJ�

WR�IROORZ�XS�FRRUGLQDWLRQ�

FKDOOHQJHV�

5HVRXUFH�6\VWHP

:DWHU�,FH�3URVSHFWLQJ

��



*HQHUDO�JRYHUQDQFH�

DSSURDFKHV
6WDNHKROGHU�*URXSV

3RO\FHQWULF�
$VSHFWV�

3RWHQWLDO�FRQIOLFWV

6WDWH�IDFLOLWDWHG�VHOI�JRYHUQDQFH�WKURXJK�
SUH�PLVVLRQ�UHJLVWUDWLRQ�DQG�ÜPDWFK��
PDNLQJÝ�EHWZHHQ�IXWXUH�PLVVLRQV�ZLWK�
SRWHQWLDO�FRQIOLFWV�LQWHUIHUHQFH��

$Q�LQWHUQDWLRQDO�DJUHHPHQW�WKDW�SURKLELWV�
DOLHQDWLRQ��FRPPHUFLDO�WUDQVDFWLRQ��RI�
ZDWHU�LFH��EXW�DOORZV�IRU�FRPPHUFLDO�
FRQWUDFWV�WR�H[WUDFW�LW��HJ��JRYHUQPHQWV�RU�
SULYDWH�RSHUDWRUV�ZKR�QHHG�,658�WR�VXSSRUW�
LQIUDVWUXFWXUH�GHYHORSPHQW�RU�RSHUDWLRQV���
ZLWK�WKH�HIIHFW�RI�FHQWUDOL]LQJ�FRQWURO�RI�
H[WUDFWLRQ�LQWR�JRYHUQPHQW�KDQGV��%HVSRNH�
FRRUGLQDWLRQ�EHWZHHQ�JRYHUQPHQWV�IRU�
LQGLYLGXDO�H[WUDFWLRQ�IDFLOLWLHV��

,QWHUQDWLRQDOO\�IXQGHG�SXEOLF�SULYDWH�
SDUWQHUVKLS�WKDW�XVHV�FRPPHUFLDO�VHUYLFHV�
WR�SURYLGH�D�SXEOLF�XWLOLW\��REOLJDWHG�WR�VHUYH�
DOO�DFWRUV��

&RPPHUFLDO�RSHUDWRUV�ZLWK�

LQWHUHVW�LQ�ZDWHU�LFH�DQG�

RWKHU�YRODWLOHV��VFLHQWLVWV�ZLWK�

VLPLODU�LQWHUHVWV�DQG�DQ�

LQWHUHVW�IRU�UDUH�DQG�H[WUHPH�

HQYLURQPHQWV��VSDFH�

DJHQFLHV�

*RYHUQDQFH�RI�365V�

RYHUODSV�ZLWK�

JRYHUQDQFH�RI�GXVW�

PLWLJDWLRQ��

SURVSHFWLQJ��DQG�

FRQWDPLQDWLRQ�DQG�

SROOXWLRQ

6DPH�DV�SURVSHFWLQJ��DQG

/RQJ�GXUDWLRQ�H[FDYDWLRQ�

DQG�RU�SURFHVVLQJ�KDYLQJ�

VLJQLILFDQW�H[WHUQDOLWLHV�VXFK�DV�

VLWH�FR�RSWLRQ�DQG�LQWHUIHUHQFH�

ZLWK�VFLHQWLILF�DFWLYLWLHV�

/DFN�RI�FODULW\�DERXW�SULRULW\�

ULJKWV�OHDGLQJ�WR�VTXDWWLQJ��

5HVRXUFH�6\VWHP

365V�:DWHU�,FH�([WUDFWLRQ

��



*HQHUDO�JRYHUQDQFH�

DSSURDFKHV
6WDNHKROGHU�*URXSV

3RO\FHQWULF�
$VSHFWV�

3RWHQWLDO�FRQIOLFWV

$Q�LQWHUQDWLRQDO�DJHQF\�RUJDQL]DWLRQ�ZLWK�
DXWKRULW\�RYHU�WKH�FRRUGLQDWLRQ�RI�365V�DQG�
RWKHU�KLJK�YDOXH�ZDWHU�LFH�GHSRVLWV��6WDWH�
VWHZDUGVKLS�RYHU�QDWLRQDO�RSHUDWRUV�
HQVXUHV�DGKHUHQFH�ZLWK�DJUHHG�XSRQ�
SUDFWLFHV�DQG�D�OLDELOLW\�VFKHPH��/LFHQVH�
DOORFDWLRQ�PHFKDQLVPV�DLP�IRU�HTXLWDEOH�
DFFHVV�DQG�GLVWULEXWLRQ��7KH�DJHQF\ÚV�
UHVSRQVLELOLW\�FRXOG�UDQJH�IURP�H[SORUDWLRQ�
WR�SURVSHFWLQJ�WR�H[WUDFWLRQ�DQG�HYHQ�
RFFXSDWLRQ�RI�VLWHV��DOO�FHQWUDOO\�
FRRUGLQDWHG�E\�WKH�DJHQF\�DQG�LQIRUPHG�E\�
VWDNHKROGHU�UHSUHVHQWDWLYHV�

$OORFDWLRQ�RI�H[WUDFWLRQ�ULJKWV�WKURXJK�
WUDGDEOH�ÜFUHGLWVÝ�WR�VSUHDG�EHWZHHQ�
VWDNHKROGHUV�QDWLRQ�VWDWHV�ZKLFK�FDQ�
DOORFDWH�WKHP�GRPHVWLFDOO\�RU�WUDGH�WKHP�
ZLWK�RWKHU�VWDWHV�RYHU�WLPH�

$�TXRWD�V\VWHP�OLPLWLQJ�WKH�WRWDO�QXPEHU�RI�
VLPXOWDQHRXV�RSHUDWLRQV�WR�
VWLPXODWH�FRQFHQWUDWH�GHPDQG�

&RPPHUFLDO�RSHUDWRUV�ZLWK�

LQWHUHVW�LQ�ZDWHU�LFH�DQG�

RWKHU�YRODWLOHV��VFLHQWLVWV�ZLWK�

VLPLODU�LQWHUHVWV�DQG�DQ�

LQWHUHVW�IRU�UDUH�DQG�H[WUHPH�

HQYLURQPHQWV��VSDFH�

DJHQFLHV�

*RYHUQDQFH�RI�365V�

RYHUODSV�ZLWK�

JRYHUQDQFH�RI�GXVW�

PLWLJDWLRQ��

SURVSHFWLQJ��DQG�

FRQWDPLQDWLRQ�DQG�

SROOXWLRQ

6DPH�DV�SURVSHFWLQJ��DQG

/RQJ�GXUDWLRQ�H[FDYDWLRQ�

DQG�RU�SURFHVVLQJ�PD\�KDYH�

VLJQLILFDQW�H[WHUQDOLWLHV�VXFK�DV�

VLWH�FR�RSWLRQ��LQWHUIHUHQFH�ZLWK�

VFLHQWLILF�DFWLYLWLHV�

/DFN�RI�FODULW\�DERXW�SULRULW\�

ULJKWV�PD\�OHDG�WR�VTXDWWLQJ��

5HVRXUFH�6\VWHP

365V�:DWHU�,FH�([WUDFWLRQ

��



*HQHUDO�JRYHUQDQFH�DSSURDFKHV
6WDNHKROGHU�

*URXSV
3RO\FHQWULF�$VSHFWV�

3RWHQWLDO�

FRQIOLFWV

)&)6�JRYHUQDQFH�GXH�WR�DEXQGDQFH��1DWLRQDO�
VXSHUYLVLRQ�IRU�FRPSOLDQFH�ZLWK�LQWHUQDWLRQDO�ODZ��

6WDQGDUGV�HVWDEOLVKHG�IRU�VSHFLILF�NLQGV�RI�VFLHQWLILF�
RU�WHFKQLFDO�GDWD�VKDULQJ�IRU�DOO�PLVVLRQV��HQIRUFHG�
DV�QRUPV�WKURXJK�PXWXDO�PRQLWRULQJ�DQG�
DFFRXQWDELOLW\��EXW�QRW�IRUPDOO\�UHJXODWHG�

/LFHQVLQJ�FRQWLQJHQW�RQ�WUDQVSDUHQF\�RI�RSHUDWLRQV�
VXEPLWWHG�WR�WKH�81�RU�D�GHOHJDWHG�ERG\��ZLWK�
LQFHQWLYHV�WR�VKDUH�LQIRUPDWLRQ�DQG�NQRZOHGJH�
EHWZHHQ�RSHUDWRUV�IRU�VXVWDLQDEOH�DQG�VDIH�
SUDFWLFHV��

/LFHQVLQJ�ZLWK�OLPLWHG�WLPH�H[WUDFWLRQ�ULJKWV��SULRULW\�
ULJKWV��LQ�H[FKDQJH�IRU�JRRG�JRYHUQDQFH�DQG�
EHKDYLRXU�

&RRUGLQDWLRQ�WKURXJK�DQ�LQWHUQDWLRQDO�SURVSHFWLQJ�
DQG�H[WUDFWLRQ�DJHQF\�WKDW�JUDQWV�OLFHQVHV�WR�QDWLRQ�
VWDWHV�DQG�QDWLRQDO�RSHUDWRUV�XQGHU�VXSHUYLVLRQ

&RPPHUFLDO�HQWLWLHV�

�PLQLQJ��LQIUDVWUXFWXUH�

GHYHORSPHQW��VXSSOLHUV�

RI�FRQVXPDEOHV���

VFLHQWLVWV�DQG�VSDFH�

DJHQFLHV

*RYHUQDQFH�RI�DEXQGDQW�

UHVRXUFH��L�H���)H��7L��6L��

RYHUODSV�ZLWK�JRYHUQDQFH�

RI�UDGLR�IUHTXHQFLHV��GXVW�

PLWLJDWLRQ��SURVSHFWLQJ��

DQG�FRQWDPLQDWLRQ�DQG�

SROOXWLRQ

$EXQGDQFH�OHDGV�WR�

ODFN�RI�HQYLURQPHQWDO�

VWHZDUGVKLS�RU�

VXVWDLQDELOLW\�

SUDFWLFHV��

5HVRXUFH�6\VWHP

([WUDFWLRQ�RI�$EXQGDQW�5HVRXUFHV��H�J��)H��7L��6L�

��



*HQHUDO�JRYHUQDQFH�DSSURDFKHV
6WDNHKROGHU

*URXSV
3RO\FHQWULF�
$VSHFWV�

3RWHQWLDO�FRQIOLFWV

&ROOHFWLYH�DFWLRQ�RI�HDUO\�DGRSWHUV�DQG�
VWDNHKROGHU�WR�FUHDWH�QRUPV�DQG�LQVWLWXWLRQV�WR�
VXVWDLQDEO\�SRSXODWH�WKH�OLPLWHG�QXPEHU�RI�
IUR]HQ�RUELWV�DQG�FRRUGLQDWH�L�H���FRPPV�DQG�
UHOD\�FDSDELOLWLHV�RU�SRROHG�UHPRWH�VHQVLQJ�

6ORW�V\VWHP�IRU�VPDOOHU�FDSDFLW\�RUELWV��ORZ�OXQDU�
RUELWV�RU�IUR]HQ�RUELWV��DQG�UHJLVWUDWLRQ�V\VWHP�
IRU�KLJK�OXQDU�RUELWV�DQG�ODJUDQJH�SRLQWV��7KLV�
FRXOG�EH�LPSOHPHQWHG�WKURXJK
)LUVW�FRPH�ILUVW�VHUYHG�
7UDGDEOH�FUHGLWV�DOORFDWHG�LQLWLDOO\�WR�HDFK�6WDWH�
7UDGDEOH�FUHGLWV�DOORFDWHG�WR�
/XQDU�VWDNHKROGHU�JRYHUQDQFH�RI�OLPLWHG�RUELWDO�
VORWV��&ULWHULD�PLJKW�LQFOXGH�FRPPLWPHQWV�WR�
ÜJRRG�DFWRUÝ�VWDQGDUGV���H�J��GLVSRVDO��QRQ��
LQWHUIHUHQFH��MRLQW�PRQLWRULQJ��RU�FDVH�E\�FDVH
XVHV�VXFK�DV�RSHQ�UHOD\V��GDWD�VKDULQJ�IURP
RQERDUG�VFLHQWLILF�LQVWUXPHQWV��HWF��

6SDFH�DJHQFLHV��

SURVSHFWRUV��FRPPV�

V\VWHP�RSHUDWRUV�DQG�

VHUYLFH�SURYLGHUV��IXWXUH�

WUDQVSRUWDWLRQ�VHUYLFH�

RSHUDWRUV�

*RYHUQDQFH�RI�RUELWDO�

VORWV�RYHUODSV�ZLWK�

IUHTXHQF\�

JRYHUQDQFH�DQG�WKH�

UDGLR�TXLHW�]RQH�

/DFN�RI�QRUPV�DURXQG�

WUDQVSDUHQF\�RI�PLVVLRQ�

DFWLYLWLHV�FRPELQHG�ZLWK�ODFN�

RI�VLWXDWLRQDO�DZDUHQHVV�

OHDGLQJ�WR�IHDU�RI�VXUYHLOODQFH�

DQG�VXUSULVH�

/DFN�RI�WUXVW�RU�FROODERUDWLRQ�

OHDGLQJ�WR�RYHU��

FRQFHQWUDWLRQ�RI�UHOD\�

FDSDELOLWLHV�ZLWK�LQFUHDVHG�

FKDQFHV�RI�LQWHUIHUHQFH��

/DFN�RI�GLVSRVDO�SUDFWLFHV�

OHDGLQJ�WR�ULVNV�IRU�DVVHWV�RQ�

WKH�JURXQG��

,QDFWLRQ�UHJDUGLQJ�VSHFWUXP�

DOORFDWLRQ�IRU�GLIIHUHQW�

DFWLYLWLHV�OHDGLQJ�WR�

FRQIOLFWLQJ�XVHV�

5HVRXUFH�6\VWHP

2UELWDO�6ORWV�)UHTXHQFLHV

���



*HQHUDO�JRYHUQDQFH�DSSURDFKHV
6WDNHKROGHU

*URXSV
3RO\FHQWULF�
$VSHFWV�

3RWHQWLDO�FRQIOLFWV

,QWHUQDWLRQDO�DJUHHPHQW�WR�UHVHUYH�VSHFLILF�
RUELWDO�SRVLWLRQV�IRU�FLVOXQDU�SXEOLF�VHUYLFHV�DQG�
XWLOLWLHV��HJ��UHOD\�FRPPV�RU�SXEOLF�UDWKHU�WKDQ�
SULYDWH�PLVVLRQ�DFWLYLWLHV���LQWHUQDWLRQDO�ERG\�WR�
PDQDJH�DSSOLFDWLRQV�IRU�SURYLVLRQ�RI�WKHVH�
VHUYLFHV�SULYDWHO\�RU�E\�JRYHUQPHQWV�

,78�H[WHQGV�LWV�VFRSH�WR�FRYHU�OXQDU�IUHTXHQF\�
PDQDJHPHQW��

&HQWUDOL]HG�DJHQF\�IRU�VORWV�DQG�IUHTXHQF\�
DOORFDWLRQ�EDFNHG�E\�QDWLRQ�VWDWHV�DV�NH\�
DXWKRULWLHV��DFDGHPLD��DQG�VWDNHKROGHU�
UHSUHVHQWDWLRQ�

6SDFH�DJHQFLHV��

SURVSHFWRUV��FRPPV�

V\VWHP�RSHUDWRUV�DQG�

VHUYLFH�SURYLGHUV��IXWXUH�

WUDQVSRUWDWLRQ�VHUYLFH�

RSHUDWRUV�

*RYHUQDQFH�RI�RUELWDO�

VORWV�RYHUODSV�ZLWK�

IUHTXHQF\�

JRYHUQDQFH�DQG�WKH�

UDGLR�TXLHW�]RQH�

/DFN�RI�QRUPV�DURXQG�

WUDQVSDUHQF\�RI�PLVVLRQ�

DFWLYLWLHV�FRPELQHG�ZLWK�ODFN�

RI�VLWXDWLRQDO�DZDUHQHVV�

OHDGLQJ�WR�IHDU�RI�VXUYHLOODQFH�

DQG�VXUSULVH�

/DFN�RI�WUXVW�RU�FROODERUDWLRQ�

OHDGLQJ�WR�RYHU��

FRQFHQWUDWLRQ�RI�UHOD\�

FDSDELOLWLHV�ZLWK�LQFUHDVHG�

FKDQFHV�RI�LQWHUIHUHQFH��

/DFN�RI�GLVSRVDO�SUDFWLFHV�

OHDGLQJ�WR�ULVNV�IRU�DVVHWV�RQ�

WKH�JURXQG��

,QDFWLRQ�UHJDUGLQJ�VSHFWUXP�

DOORFDWLRQ�IRU�GLIIHUHQW�

DFWLYLWLHV�OHDGLQJ�WR�

FRQIOLFWLQJ�XVHV�

5HVRXUFH�6\VWHP

2UELWDO�6ORWV�)UHTXHQFLHV

���



7UDQVSDUHQF\

$OO�JRYHUQDQFH�UHJLPHV�IDFH�GHFLVLRQV�DERXW�WKH�GHJUHH�RI�WUDQVSDUHQF\�DQG�LQIRUPDWLRQ�

VKDULQJ�WKH\�LQFRUSRUDWH��5HJLVWUDWLRQ�RI�PLVVLRQ�GDWD�ZLWK�D�UHSRVLWRU\�IRU�OXQDU�DFWLYLWLHV�

WKDW�LQFOXGHV��HJ��ORFDWLRQ�DQG�W\SH�RI�RSHUDWLRQV��FRXOG�VROYH�FRRUGLQDWLRQ�DQG�VLWH�VHOHFWLRQ�

FRQIOLFWV��IDFLOLWDWH�FROODERUDWLRQV��DQG�DOOHYLDWH�FRQFHUQV�DERXW�KDUPIXO�LQWHUIHUHQFH��

'HOHJDWLRQ

&RQVLGHULQJ�WKH�IHDWXUHV�RI�OXQDU�UHVRXUFH�V\VWHPV��L�H��UHPRWHQHVV�DQG�ODFN�RI�FHQWUDOL]HG�

PRQLWRULQJ�FDSDFLW\��VL]H�DQG�LQWHUFRQQHFWLRQ�RI�UHVRXUFH�V\VWHPV��V\VWHP�VSHFLILF�

NQRZOHGJH��OHDGHUVKLS�TXDOLWLHV�RI�RSHUDWRUV��DQG�LPSRUWDQFH�GHSHQGHQFH�RQ�WKH�UHVRXUFHV�

IRU�RSHUDWRUV���PDQ\�UHVRXUFH�V\VWHPV�ZLOO�EH��FRQGXFLYH�WR�VRPH�GHJUHH�RI�VHOI�FRRUGLQDWLRQ�

DPRQJVW�NH\�VWDNHKROGHUV��&RQVLGHUDWLRQ�ZLOO�QHHG�WR�EH�JLYHQ�WR�WKH�SRLQW�DW�ZKLFK�

PDQDJHPHQW�LV�GHOHJDWHG��ZKLFK�KDV�LPSOLFDWLRQV�IRU�FRVWV�RI�PDQDJHPHQW��WKH�QDWXUH�RI�

PRQLWRULQJ�DQG�VDQFWLRQV��DGDSWDELOLW\��DQG�DFFRXQWDELOLW\�

&RKHUHQFH

2YHUODSV�EHWZHHQ�DQG�LQWHUFRQQHFWHGQHVV�RI�JRYHUQDQFH�UHJLPHV�IRU�GLIIHUHQW�DVSHFWV�RI�

OXQDU�DFWLYLWLHV�QHHG�WR�EH�UHFRJQL]HG�DQG�FRRUGLQDWHG��*RYHUQDQFH�DQG�SROLF\�PDNLQJ�LQ�DOO�

UHVSHFWLYH�UHJLPHV�QHHG�WR�EH�FRQVLGHUDWH�RI�WKDW�IDFW�DQG�GHVLJQHG�LQ�V\QHUJ\�ZLWK�WKDW�

GLYHUVLW\��

'HVLJQ�&RQVLGHUDWLRQV�IRU�DOO�*RYHUQDQFH�$SSURDFKHV

���



&ROOHFWLYH�$FWLRQ

$FFHVV��H[SORUDWLRQ��DQG�XWLOL]DWLRQ�RI�WKH�0RRQ�VKRXOG�EH�D�FROODERUDWLYH�HQGHDYRXU�

EHQHILWWLQJ�DOO�KXPDQNLQG��7KHUHIRUH��WKH�SURFHVV�E\�ZKLFK��JRYHUQDQFH�DQG�LQVWLWXWLRQV�DUH�

XOWLPDWHO\�GHVLJQHG�DQG�VHOHFWHG��VKRXOG�EH�HTXDOO\�FROODERUDWLYH�DQG�LQFOXVLYH�RI�DOO�

VWDNHKROGHU�JURXSV�

$JHQF\

,Q�WKH�JRYHUQDQFH�RI�DQ\�JOREDO�FRPPRQV�WKH�ÜZKRÝ�KDV�DXWKRULW\�LV�DOZD\V�GLIILFXOW��:KLOH�

RXU�SURSRVHG�JRYHUQDQFH�V\VWHPV�UHO\�KHDYLO\�RQ�JUDQWLQJ�DJHQF\�WR�WKH�VWDNHKROGHUV��WKH�

TXHVWLRQ�RI�ZKR�JUDQWV�DQG�VXSHUYLVHV�WKLV�DJHQF\�UHPDLQV�WR�EH�DGGUHVVHG��7KH�81�FDQÚW�GR�

HYHU\WKLQJ�DQG�OLNHO\�GRHVQÚW�PRYH�IDVW�HQRXJK��1HZ�RUJDQL]DWLRQV��HVSHFLDOO\�,*2V�IRUPDOO\�

GHOHJDWHG�WR�E\�WKH�81��FRPH�ZLWK�D�ORW�RI�FRVW��DQG�RYHUKHDG��IRUPDOLW\��ULJLGLW\���

6WDNHKROGHU�JURXSV�PD\�EH�ÝFORVHUÝ�WR�WKH�LVVXHV�EXW�RIWHQ�VWUXJJOH�ZLWK�UHFRJQLWLRQ��IXQGLQJ��

FRQVLVWHQF\�

'HVLJQ�&RQVLGHUDWLRQV�IRU�DOO�*RYHUQDQFH�$SSURDFKHV

���


