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�$Q�RQJRLQJ� UHSRUW� VHULHV�� FRYHULQJ�FRPSRQHQWV�RI� WKH�:DLUHZD�5HVHDUFK�3URJUDPPH��KDV�EHHQ�

LQLWLDWHG� LQ� RUGHU� WR� SUHVHQW� SUHOLPLQDU\� UHVHDUFK� ILQGLQJV� GLUHFWO\� WR� NH\� VWDNHKROGHUV�� � 7KH�
LQWHQWLRQ�LV�WKDW�WKH�GDWD��ZLWK�EULHI�LQWHUSUHWDWLRQ��FDQ�EH�XVHG�E\�PDQDJHUV��HQYLURQPHQWDO�JURXSV�
DQG�XVHUV�RI�UHVRXUFHV�WR�DGGUHVV�VSHFLILF�TXHVWLRQV�WKDW�PD\�UHTXLUH�XUJHQW�DWWHQWLRQ�RU�PD\�IDOO�
RXWVLGH�WKH�VFRSH�RI�IRUPDO�SXEOLFDWLRQV����
:H� DQWLFLSDWH� WKDW� SURYLGLQJ� DFFHVV� WR� HQYLURQPHQWDO� GDWD� ZLOO� IRVWHU� D� FROODERUDWLYH� SUREOHP�
VROYLQJ� DSSURDFK� WKURXJK� WKH� VKDULQJ� RI� ERWK� ,QWHJUDWHG�&DWFKPHQW�0DQDJHPHQW� DQG� SULYDWHO\�
FROOHFWHG�LQIRUPDWLRQ���:KHUH�DSSURSULDWH��WKH�LQIRUPDWLRQ�ZLOO�DOVR�EH�SUHVHQWHG�WR�VWDNHKROGHUV�
WKURXJK� IROORZ�XS� PHHWLQJV� GHVLJQHG� WR� HQFRXUDJH� IHHGEDFN�� GLVFXVVLRQ� DQG� FRRUGLQDWLRQ� RI�
UHVHDUFK�REMHFWLYHV���
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,QWURGXFWLRQ�
1DWXUDO�UHVRXUFH�PDQDJHPHQW�LQ�1HZ�=HDODQG�LV�GRPLQDWHG�E\�HLWKHU�SULYDWHO\�RZQHG��RU�OHDVHG��
SULPDU\�SURGXFWLRQ�ODQG�RU�SXEOLFO\�RZQHG�FRQVHUYDWLRQ�HVWDWH���7KHUH�LV�YHU\�OLWWOH�QDWXUDO�UHVRXUFH�
PDQDJHPHQW�RFFXUULQJ�EHWZHHQ�WKHVH�WZR�H[WUHPHV���7KLV�FUHDWHV�GLIILFXOWLHV�IRU�WDQJDWD�ZKHQXD�
ZLVKLQJ�WR�LQFRUSRUDWH�ZD\V�RI�PDLQWDLQLQJ�WUDGLWLRQDO�FXOWXUDO�DQG�VSLULWXDO�YDOXHV�LQFOXGLQJ�WKH�
VXVWDLQDELOLW\�RI�PDKLQJD�NDL�DQG�PDKLQJD�NDL�HQYLURQPHQWV���7KH�LVVXH�RI�SURGXFLQJ�QHZ�QDWXUDO�
UHVRXUFH�PDQDJHPHQW�PRGHOV�LV�VLJQLILFDQW�IRU�DOO�1HZ�=HDODQGHUV�EHFDXVH�WKHUH�LV�D�QHHG�IRU�ODQG�
DQG�IUHVKZDWHU�PDQDJHPHQW�DOWHUQDWLYHV�WKDW�DFWLYHO\�SURPRWH�WKH�UHKDELOLWDWLRQ�RI�GHJUDGHG�
HFRV\VWHPV�ZLWKLQ�WKH�FXUUHQW�ODQG�RZQHUVKLS�V\VWHP���)RU�WDQJDWD�ZKHQXD�VWUXJJOLQJ�WR�H[HUFLVH�
NDLWLDNLWDQJD�WKH�LVVXH�LV�VLJQLILFDQW�DV�QRQ�RZQHUVKLS�RI�ODUJH�DUHDV�RI�ODQG�LV�D�FRPPRQ�UHDOLW\��
0DKLQJD�NDL�LV�DQ�LPSRUWDQW�0 RUL�FRQFHSW�FRQFHUQLQJ�WUDGLWLRQDO�IRRG�JDWKHULQJ���7KH�PDKLQJD�NDL�
FRQFHSW�LQFOXGHV�ERWK�WKH�SUDFWLFHV�LQYROYHG�LQ�IRRG�KDUYHVW�DQG�WKH�SODFHV�DVVRFLDWHG�ZLWK�WKH�
UHVRXUFH�JDWKHULQJ��.DXSDSD�7DLDR����������7KH�LGHD�RI�0DKLQJD�.DL�&XOWXUDO�3DUNV�FRPHV�IURP�
1J L�7DKX�DQG�DLPV�WR�SURYLGH�SURWHFWLRQ�IRU�DUHDV�DVVRFLDWHG�ZLWK�PDKLQJD�NDL��ZKLOH�SURPRWLQJ�
WKH�FXOWXUDO�DVSHFWV�RI�WUDGLWLRQDO�IRRG�JDWKHULQJ���7KH\�KDYH�EHHQ�DGRSWHG�DV�SDUW�RI�WKH�LZL�YLVLRQ�
GRFXPHQW��1J L�7DKX������ZKLFK�GHILQHV�D�0DKLQJD�.DL�&XOWXUDO�3DUN�DV��

D�FRQFHSW�WR�UHIHU�WR�D�QDWXUDO�DUHD��HLWKHU�ODQG�RU�PDULQH�EDVHG��WKDW�LV�
PDQDJHG�DQG�RU�RZQHG�E\�1J L�7DKX��HLWKHU�DW�WULEDO�OHYHO�E\�7H�5 QDQJD�R�
1J L�7DKX�RU�E\�3DSDWLSX�5 QDQJD�RU�MRLQWO\��IRU�WKH�SXUSRVH�RI�PDKLQJD�NDL��

:DLUHZD�5 QDQJD�KDYH�EHHQ�DW�WKH�IRUHIURQW�RI�LGHDV�IRU�WKH�GHYHORSPHQW�RI�0DKLQJD�.DL�&XOWXUDO�
3DUNV�DQG�KDYH�SURSRVHG�WKDW�WKHLU�WDNLZD�EH�D�NH\�VWDUWLQJ�SRLQW�IRU�GHYHORSLQJ�QHZ�UHVRXUFH�
PDQDJHPHQW�PHWKRGRORJLHV�OLQNHG�LQ�WR�D�0DKLQJD�.DL�&XOWXUDO�3DUN��
7KLV�UHSRUW�DLPV�WR�UHYLHZ�GLIIHUHQW��DOUHDG\�H[LVWLQJ�UHVRXUFH�PDQDJHPHQW�VWUXFWXUHV�IURP�DURXQG�
WKH�ZRUOG�ZLWK�D�FULWLFDO�RYHUVLJKW�RI�KRZ�WKH\�PLJKW�DSSO\�LQ�D�0DKLQJD�.DL�&XOWXUDO�3DUN�
IUDPHZRUN�DW�:DLUHZD���

5HSRUW�REMHFWLYHV�
�� 7R�FRPSDUH�DOWHUQDWLYH�QDWXUDO�UHVRXUFH�PDQDJHPHQW�SUDFWLFHV�IURP�DURXQG�WKH�ZRUOG��
�� 7R�FRQFOXGH�ZLWK�UHFRPPHQGDWLRQV�IRU�IXUWKHU�ZRUN�WRZDUGV�D�0DKLQJD�.DL�&XOWXUDO�3DUN�

DW�:DLUHZD�

&DWHJRULHV�RI�SURWHFWHG�DUHD�PDQDJHPHQW�
7KH�GHILQLWLRQ�RI�D�SURWHFWHG�DUHD��DV�GHILQHG�DW�WKH�)RXUWK�:RUOG�&RQJUHVV�RQ�1DWLRQDO�3DUNV�DQG�
3URWHFWHG�$UHDV��LV��

$Q�DUHD�RI�ODQG�DQG�RU�VHD�HVSHFLDOO\�GHGLFDWHG�WR�WKH�SURWHFWLRQ�DQG�
PDLQWHQDQFH�RI�ELRORJLFDO�GLYHUVLW\��DQG�RI�QDWXUDO�DQG�DVVRFLDWHG�FXOWXUDO�
UHVRXUFHV��DQG�PDQDJHG�WKURXJK�OHJDO�RU�RWKHU�HIIHFWLYH�PHDQV��

7KLV�GHILQLWLRQ�LV�ZLGH�HQRXJK�WR�LQFOXGH�WKH�FRQFHSW�RI�D�0DKLQJD�.DL�&XOWXUDO�3DUN��
,Q�RUGHU�WR�GHYLVH�D�FDWHJRU\�V\VWHP�IRU�SURWHFWLRQ�RI�DUHDV�LW�LV�QHFHVVDU\�WR�ORRN�DW�WKH�
PDQDJHPHQW�REMHFWLYHV���7KH�3URWHFWHG�$UHDV�DQG�:RUOG�+HULWDJH�3URJUDPPH��SDUW�RI�WKH�:RUOG�
&RQVHUYDWLRQ�8QLRQ��,8&1��VXJJHVWV�WKDW�WKH�IROORZLQJ�DUH�WKH�PDLQ�SXUSRVHV�RI�SURWHFWLRQ�
PDQDJHPHQW��

�� 6FLHQWLILF�UHVHDUFK�
�� :LOGHUQHVV�SURWHFWLRQ�
�� 3UHVHUYDWLRQ�RI�VSHFLHV�DQG�JHQHWLF�GLYHUVLW\�
�� 0DLQWHQDQFH�RI�HQYLURQPHQWDO�VHUYLFHV�
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�� 3URWHFWLRQ�RI�VSHFLILF�QDWXUDO�DQG�FXOWXUDO�IHDWXUHV�
�� 7RXULVP�DQG�UHFUHDWLRQ�
�� (GXFDWLRQ�
�� 6XVWDLQDEOH�XVH�RI�UHVRXUFHV�IURP�QDWXUDO�HFRV\VWHPV�
�� 0DLQWHQDQFH�RI�FXOWXUDO�DQG�WUDGLWLRQDO�DWWULEXWHV��

7KHVH�PDQDJHPHQW�REMHFWLYHV�DUH�QRW�PXWXDOO\�H[FOXVLYH�EXW�SURYLGH�D�IUDPHZRUN�IRU�
FDWHJRULVDWLRQ�RI�SURWHFWHG�DUHDV��
7KH�8QLWHG�1DWLRQV�(QYLURQPHQWDO�3URJUDPPH��81(3��WKURXJK�WKH�,8&1�DQG�WKH�:RUOG�
&RQVHUYDWLRQ�0RQLWRULQJ�&HQWUH��:&0&��KDYH�VHW�RXW�JXLGHOLQHV�IRU�SURWHFWHG�DUHD�PDQDJHPHQW�
FDWHJRULHV���7KH�ILUVW�YHUVLRQ�RI�WKHVH�ZDV�SXEOLVKHG�LQ�������&DWHJRULHV��2EMHFWLYHV�DQG�&ULWHULD�
IRU�3URWHFWHG�$UHDV���7KLV�SURSRVHG�WHQ�FDWHJRULHV�RI�PDQDJHPHQW�DUHDV��UDQJLQJ�IURP�D�VWULFW�
QDWXUH�UHVHUYH�WR�D�PXOWLSOH�XVH�PDQDJHPHQW�DUHD��
7KLV�V\VWHP�RI�FDWHJRULHV�KDV�EHHQ�ZLGHO\�XVHG�EXW�KDV�VLQFH�EHHQ�XSGDWHG�DQG�UHYLVHG�WR�LQFOXGH�
RQO\���FDWHJRULHV�WKDW�ILW�ZLWK�WKH�PDQDJHPHQW�REMHFWLYHV�OLVWHG�DERYH���7KHVH�DUH�VXPPDULVHG�LQ�
WDEOH����
�
7DEOH����&DWHJRULVDWLRQ�RI�SURWHFWHG�DUHDV�DV�RXWOLQHG�E\�WKH�81�EDVHG�3URWHFWHG�$UHDV�DQG�:RUOG�

+HULWDJH�3URJUDPPH��
7\SH�RI�SURWHFWHG�DUHD� 0DQDJHPHQW�REMHFWLYH�

,�1DWXUH�UHVHUYH�DQG�RU�ZLOGHUQHVV�DUHD� 6WULFW�SURWHFWLRQ�
,,�1DWLRQDO�3DUN� (FRV\VWHP�FRQVHUYDWLRQ�DQG�UHFUHDWLRQ�
,,,�1DWXUDO�0RQXPHQW� &RQVHUYDWLRQ�RI�QDWXUDO�IHDWXUHV�
,9�+DELWDW�VSHFLHV�PDQDJHPHQW�DUHD� &RQVHUYDWLRQ�WKURXJK�DFWLYH�PDQDJHPHQW�
9�3URWHFWHG�ODQGVFDSH�VHDVFDSH� /DQGVFDSH�VHDVFDSH�FRQVHUYDWLRQ�DQG�UHFUHDWLRQ�
9,�0DQDJHG�UHVRXUFH�SURWHFWHG�DUHD� 6XVWDLQDEOH�XVH�RI�QDWXUDO�HFRV\VWHPV�
�
7KH�VL[�FDWHJRULHV�LQ�WDEOH���KDYH�EHHQ�IXUWKHU�VXEGLYLGHG�VR�WKDW�D�GLVWLQFWLRQ�LV�PDGH�EHWZHHQ�D�
QDWXUH�UHVHUYH��GHVLJQDWHG�,D��DQG�D�ZLOGHUQHVV�DUHD��,E����7KHVH�FDWHJRULHV�DUH�GHVFULEHG�LQ�PRUH�
GHWDLO�EHORZ��WKH�PDMRULW\�RI�WKLV�LQIRUPDWLRQ�LV�IURP�,8&1�GRFXPHQWDWLRQ���
,D��6WULFW�1DWXUH�5HVHUYH�
$�SURWHFWHG�DUHD�PDQDJHG�PDLQO\�IRU�VFLHQFH���7KLV�ZRXOG�EH�DQ�DUHD�RI�ODQG�RU�VHD�SRVVHVVLQJ�
VRPH�RXWVWDQGLQJ�RU�UHSUHVHQWDWLYH�HFRV\VWHPV��JHRORJLFDO�RU�SK\VLRORJLFDO�IHDWXUHV�DQG�RU�VSHFLHV���
$FFHVV�LV�SULPDULO\�IRU�VFLHQWLILF�UHVHDUFK�DQG�RU�HQYLURQPHQWDO�PRQLWRULQJ���7KH�,8&1�VXJJHVW�WKDW�
RZQHUVKLS�DQG�FRQWURO�VKRXOG�EH�E\�WKH�QDWLRQDO�RU�RWKHU�OHYHO�RI�JRYHUQPHQW��DFWLQJ�WKURXJK�D�
SURIHVVLRQDOO\�TXDOLILHG�DJHQF\��RU�E\�D�SULYDWH�IRXQGDWLRQ��XQLYHUVLW\�RU�LQVWLWXWLRQ�ZKLFK�KDV�DQ�
HVWDEOLVKHG�UHVHDUFK�RU�FRQVHUYDWLRQ�IXQFWLRQ��RU�E\�RZQHUV�ZRUNLQJ�LQ�FRRSHUDWLRQ�ZLWK�DQ\�RI�WKH�
IRUHJRLQJ�JRYHUQPHQW�RU�SULYDWH�LQVWLWXWLRQV���$Q�H[DPSOH�RI�WKLV�LQ�1HZ�=HDODQG�DUH�6LWHV�RI�
6SHFLDO�6FLHQWLILF�,QWHUHVW��666,¶V��ZKLFK�KDYH�VSHFLDO�SURWHFWLRQ�VWDWXV�XQGHU�UHJLRQDO�SODQV��
,E��:LOGHUQHVV�$UHD�
$�SURWHFWHG�DUHD�PDQDJHG�PDLQO\�IRU�ZLOGHUQHVV�SURWHFWLRQ���7KLV�ZRXOG�EH�D�ODUJH�DUHD�RI�
XQPRGLILHG�RU�VOLJKWO\�PRGLILHG�ODQG��DQG�RU�VHD��UHWDLQLQJ�LWV�QDWXUDO�FKDUDFWHU�DQG�LQIOXHQFH��
ZLWKRXW�SHUPDQHQW�RU�VLJQLILFDQW�KDELWDWLRQ��ZKLFK�LV�SURWHFWHG�DQG�PDQDJHG�VR�DV�WR�SUHVHUYH�LWV�
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QDWXUDO�FRQGLWLRQ���7KH�RZQHUVKLS�DQG�FRQWURO�DUH�VXJJHVWHG�WR�EH�DV�IRU�FDWHJRU\�,D���$Q�H[DPSOH�RI�
WKLV�LQ�WKH�1HZ�=HDODQG�FRQWH[W�DUH�ZLOGHUQHVV�DUHDV�VHW�DVLGH�ZLWKLQ�1DWLRQDO�3DUNV��H�J��2WHKDNH�
:LOGHUQHVV�$UHD�ZLWKLQ�$UWKXU¶V�3DVV�1DWLRQDO�3DUN���
,,��1DWLRQDO�3DUN�
$Q�DUHD�SURWHFWHG�PDLQO\�IRU�HFRV\VWHP�SURWHFWLRQ�DQG�UHFUHDWLRQ���7KH�,8&1�GHILQHV�WKLV�DV�D�
QDWXUDO�DUHD�RI�ODQG�DQG�RU�VHD��GHVLJQDWHG�WR��

�D��SURWHFW�WKH�HFRORJLFDO�LQWHJULW\�RI�RQH�RU�PRUH�HFRV\VWHPV�IRU�SUHVHQW�DQG�IXWXUH�
JHQHUDWLRQV��

�E��H[FOXGH�H[SORLWDWLRQ�RU�RFFXSDWLRQ�LQLPLFDO�WR�WKH�SXUSRVHV�RI�GHVLJQDWLRQ�RI�WKH�DUHD��DQG��
�F��SURYLGH�D�IRXQGDWLRQ�IRU�VSLULWXDO��VFLHQWLILF��HGXFDWLRQDO��UHFUHDWLRQDO�DQG�YLVLWRU�

RSSRUWXQLWLHV��DOO�RI�ZKLFK�PXVW�EH�HQYLURQPHQWDOO\�DQG�FXOWXUDOO\�FRPSDWLEOH��
7KH�,8&1�VXJJHVW�WKDW�RZQHUVKLS�DQG�PDQDJHPHQW�VKRXOG�QRUPDOO\�EH�E\�WKH�KLJKHVW�FRPSHWHQW�
DXWKRULW\�RI�WKH�QDWLRQ�KDYLQJ�MXULVGLFWLRQ�RYHU�LW��+RZHYHU��WKH\�PD\�DOVR�EH�YHVWHG�LQ�DQRWKHU�
OHYHO�RI�JRYHUQPHQW��FRXQFLO�RI�LQGLJHQRXV�SHRSOH��IRXQGDWLRQ�RU�RWKHU�OHJDOO\�HVWDEOLVKHG�ERG\�
ZKLFK�KDV�GHGLFDWHG�WKH�DUHD�WR�ORQJ�WHUP�FRQVHUYDWLRQ���:LWK�UHVSHFW�WR�FRQFHSWV�OLNH�PDKLQJD�NDL�
WKH�,8&1�VWDWH�WKDW�D�PDQDJHPHQW�REMHFWLYH�PD\�EH�WR�WDNH�LQWR�DFFRXQW�WKH�QHHGV�RI�LQGLJHQRXV�
SHRSOH��LQFOXGLQJ�VXEVLVWHQFH�UHVRXUFH�XVH��LQ�VR�IDU�DV�WKHVH�ZLOO�QRW�DGYHUVHO\�DIIHFW�WKH�RWKHU�
REMHFWLYHV�RI�PDQDJHPHQW��
1HZ�=HDODQG�KDV�PDQ\�1DWLRQDO�3DUNV�ZKLFK�DGKHUH�WR�WKLV�FDWHJRU\���,W�LV�LQWHUHVWLQJ�WR�QRWH�WKDW�
DOWKRXJK�WKH�,8&1�GHILQLWLRQ�PDNHV�UHIHUHQFH�WR�VWDWH�RZQHUVKLS�PDQ\�1DWLRQDO�3DUNV�LQ�RWKHU�
FRXQWULHV��H�J��WKURXJKRXW�(XURSH��KDYH�SULYDWH�ODQG�RZQHUVKLS�ZLWKLQ�WKH�1DWLRQDO�3DUNV��VHH�
FDWHJRU\�9�SURWHFWHG�ODQGVFDSH�VHDVFDSH����7KLV�LV�VRPHWKLQJ�WKDW�LV�QRW�QRUPDOO\�IRXQG�ZLWKLQ�1HZ�
=HDODQG�1DWLRQDO�3DUN¶V�ZKLFK�DUH�RZQHG�E\�WKH�&URZQ�DQG�DGPLQLVWHUHG�E\�WKH�'HSDUWPHQW�RI�
&RQVHUYDWLRQ��
,,,��1DWXUDO�0RQXPHQW�
$�SURWHFWHG�DUHD�PDQDJHG�PDLQO\�IRU�FRQVHUYDWLRQ�RI�VSHFLILF�QDWXUDO�IHDWXUHV��7KH�,8&1�GHILQLWLRQ�
LV�DQ�DUHD�FRQWDLQLQJ�RQH��RU�PRUH��VSHFLILF�QDWXUDO�RU�QDWXUDO�FXOWXUDO�IHDWXUH�ZKLFK�LV�RI�
RXWVWDQGLQJ�RU�XQLTXH�YDOXH�EHFDXVH�RI�LWV�LQKHUHQW�UDULW\��UHSUHVHQWDWLYH�RU�DHVWKHWLF�TXDOLWLHV�RU�
FXOWXUDO�VLJQLILFDQFH���,W�LV�LPSRUWDQW�WR�QRWH�WKDW�WKLV�LQFOXGHV�QDWXUDO�DV�ZHOO�DV�FXOWXUDO�IHDWXUHV���
7KH�,8&1�VXJJHVWV�WKDW�RZQHUVKLS�DQG�PDQDJHPHQW�VKRXOG�EH�E\�WKH�QDWLRQDO�JRYHUQPHQW�RU��ZLWK�
DSSURSULDWH�VDIHJXDUGV�DQG�FRQWUROV��E\�DQRWKHU�OHYHO�RI�JRYHUQPHQW��FRXQFLO�RI�LQGLJHQRXV�SHRSOH��
QRQ�SURILW�WUXVW��FRUSRUDWLRQ�RU��H[FHSWLRQDOO\��E\�D�SULYDWH�ERG\��SURYLGHG�WKH�ORQJ�WHUP�SURWHFWLRQ�
RI�WKH�LQKHUHQW�FKDUDFWHU�RI�WKH�DUHD�LV�DVVXUHG�EHIRUH�GHVLJQDWLRQ��
,Q�1HZ�=HDODQG�H[DPSOHV�RI�QDWXUDO�PRQXPHQWV�FDQ�EH�VHHQ�LQ�VFHQLF�UHVHUYHV�IRXQG�WKURXJKRXW�
WKH�FRXQWU\��
,9��+DELWDW�6SHFLHV�0DQDJHPHQW�$UHDV�
$�SURWHFWHG�DUHD�PDQDJHG�PDLQO\�IRU�FRQVHUYDWLRQ�WKURXJK�PDQDJHPHQW�LQWHUYHQWLRQ���7KH�,8&1�
GHILQH�WKLV�DV�DQ�DUHD�RI�ODQG�DQG�RU�VHD�VXEMHFW�WR�DFWLYH�LQWHUYHQWLRQ�IRU�PDQDJHPHQW�SXUSRVHV�VR�
DV�WR�HQVXUH�WKH�PDLQWHQDQFH�RI�KDELWDWV�DQG�RU�WR�PHHW�WKH�UHTXLUHPHQWV�RI�VSHFLILF�VSHFLHV���
2ZQHUVKLS�DQG�PDQDJHPHQW�VKRXOG�EH�E\�WKH�QDWLRQDO�JRYHUQPHQW�RU��ZLWK�DSSURSULDWH�VDIHJXDUGV�
DQG�FRQWUROV��E\�DQRWKHU�OHYHO�RI�JRYHUQPHQW��QRQ�SURILW�WUXVW��FRUSRUDWLRQ��SULYDWH�JURXS�RU�
LQGLYLGXDO��
7KHUH�DUH�VHYHUDO�LVODQGV�RII�WKH�FRDVW�RI�PDLQODQG�1HZ�=HDODQG�ZKLFK�KDYH�WKLV�VWDWXV��QRUPDOO\�
IRU�WKH�SURWHFWLRQ�RI�UDUH�ELUG�RU�OL]DUG�VSHFLHV���$Q�H[DPSOH�RI�WKLV�LV�6WHSKHQ¶V�,VODQG�LQ�WKH�
0DUOERURXJK�6RXQGV�ZKLFK�LV�PDQDJHG�IRU�WKH�SURWHFWLRQ�RI�WXDWDUD��
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9��3URWHFWHG�/DQGVFDSH�6HDVFDSH�
$�SURWHFWHG�DUHD�PDQDJHG�PDLQO\�IRU�ODQGVFDSH�VHDVFDSH�FRQVHUYDWLRQ�DQG�UHFUHDWLRQ���8QGHU�WKH�
,8&1�GHILQLWLRQ�WKLV�LV�DQ�DUHD�RI�ODQG��ZLWK�FRDVW�DQG�VHD�DV�DSSURSULDWH��ZKHUH�WKH�LQWHUDFWLRQ�RI�
SHRSOH�DQG�QDWXUH�RYHU�WLPH�KDV�SURGXFHG�DQ�DUHD�RI�GLVWLQFW�FKDUDFWHU�ZLWK�VLJQLILFDQW�DHVWKHWLF��
HFRORJLFDO�DQG�RU�FXOWXUDO�YDOXH��DQG�RIWHQ�ZLWK�KLJK�ELRORJLFDO�GLYHUVLW\��6DIHJXDUGLQJ�WKH�LQWHJULW\�
RI�WKLV�WUDGLWLRQDO�LQWHUDFWLRQ�LV�YLWDO�WR�WKH�SURWHFWLRQ��PDLQWHQDQFH�DQG�HYROXWLRQ�RI�VXFK�DQ�DUHD���
7KH�RZQHUVKLS�LV�VXJJHVWHG�DV�SRVVLEO\�EHLQJ�RZQHG�E\�D�SXEOLF�DXWKRULW\��EXW�LV�PRUH�OLNHO\�WR�
FRPSULVH�D�PRVDLF�RI�SULYDWH�DQG�SXEOLF�RZQHUVKLSV�RSHUDWLQJ�D�YDULHW\�RI�PDQDJHPHQW�UHJLPHV��
7KHVH�UHJLPHV�VKRXOG�EH�VXEMHFW�WR�D�GHJUHH�RI�SODQQLQJ�RU�RWKHU�FRQWURO�DQG�VXSSRUWHG��ZKHUH�
DSSURSULDWH��E\�SXEOLF�IXQGLQJ�DQG�RWKHU�LQFHQWLYHV��WR�HQVXUH�WKDW�WKH�TXDOLW\�RI�WKH�
ODQGVFDSH�VHDVFDSH�DQG�WKH�UHOHYDQW�ORFDO�FXVWRPV�DQG�EHOLHIV�DUH�PDLQWDLQHG�LQ�WKH�ORQJ�WHUP��
7KLV�LV�D�FDWHJRU\�RI�SURWHFWHG�DUHD�WKDW�LV�QRW�REYLRXV�LQ�1HZ�=HDODQG���7KH�H[DPSOH�JLYHQ�E\�WKH�
,8&1�LV�RI�'DUWPRRU�1DWLRQDO�3DUN�LQ�(QJODQG���7KLV��DV�ZLWK�PDQ\�QDWLRQDO�SDUNV�LQ�(XURSH��LV�DQ�
DUHD�ZLWK�FRQVLGHUDEOH�SULYDWH�ODQG�RZQHUVKLS�ZLWKLQ�WKH�ERXQGDULHV�RI�WKH�SDUN���,Q�WKLV�FDVH�WKH�
³QDWLRQDO´�VXJJHVWV�LW�LV�RI�QDWLRQDO�LPSRUWDQFH��UDWKHU�WKDQ�QDWLRQDOO\�RZQHG�DV�WKH�1HZ�=HDODQG�
QDWLRQDO�SDUNV�DUH��
9,��0DQDJHG�5HVRXUFH�3URWHFWHG�$UHD�
$�SURWHFWHG�DUHD�PDQDJHG�PDLQO\�IRU�WKH�VXVWDLQDEOH�XVH�RI�QDWXUDO�HFRV\VWHPV���7KH�,8&1�GHILQHV�
WKLV�DV�DQ�DUHD�FRQWDLQLQJ�SUHGRPLQDQWO\�XQPRGLILHG�QDWXUDO�V\VWHPV��PDQDJHG�WR�HQVXUH�ORQJ�WHUP�
SURWHFWLRQ�DQG�PDLQWHQDQFH�RI�ELRORJLFDO�GLYHUVLW\��ZKLOH�SURYLGLQJ�DW�WKH�VDPH�WLPH�D�VXVWDLQDEOH�
IORZ�RI�QDWXUDO�SURGXFWV�DQG�VHUYLFHV�WR�PHHW�FRPPXQLW\�QHHGV���7KH�,8&1�VXJJHVWV�WKDW�
PDQDJHPHQW�VKRXOG�EH�XQGHUWDNHQ�E\�SXEOLF�ERGLHV�ZLWK�DQ�XQDPELJXRXV�UHPLW�IRU�FRQVHUYDWLRQ��
DQG�FDUULHG�RXW�LQ�SDUWQHUVKLS�ZLWK�WKH�ORFDO�FRPPXQLW\��RU�PDQDJHPHQW�PD\�EH�SURYLGHG�WKURXJK�
ORFDO�FXVWRP�VXSSRUWHG�DQG�DGYLVHG�E\�JRYHUQPHQWDO�RU�QRQ�JRYHUQPHQWDO�DJHQFLHV��2ZQHUVKLS�
PD\�EH�E\�WKH�QDWLRQDO�RU�RWKHU�OHYHO�RI�JRYHUQPHQW��WKH�FRPPXQLW\��SULYDWH�LQGLYLGXDOV��RU�D�
FRPELQDWLRQ�RI�WKHVH��
$V�ZLWK�FDWHJRU\�9,��WKHUH�DUH�QR�REYLRXV�FDVHV�RI�0DQDJHG�5HVRXUFH�3URWHFWHG�$UHDV�ZLWKLQ�1HZ�
=HDODQG���$W�ILUVW�JODQFH�WKLV�DSSHDUV�DV�WKH�FORVHVW�FDWHJRU\�WR�ILW�ZLWK�WKH�FRQFHSW�RI�D�0DKLQJD�
.DL�&XOWXUDO�3DUN�EXW�WKHUH�DUH�VHYHUDO�GLIILFXOWLHV�ZLWK�WKH�,8&1�GHILQLWLRQ����
7KH�ILUVW�GLIILFXOW\�LV�LQ�WKH�VXJJHVWLRQ�WKDW�PDQDJHPHQW�VKRXOG�EH�XQGHUWDNHQ�E\�SXEOLF�ERGLHV�ZLWK�
DQ�XQDPELJXRXV�UHPLW�IRU�FRQVHUYDWLRQ���,Q�1HZ�=HDODQG�WKH�PRVW�REYLRXV�ERG\�RI�WKLV�W\SH�LV�WKH�
'HSDUWPHQW�RI�&RQVHUYDWLRQ��'R&����$W�WLPHV�'R&�KDV�KDG�DQ�XQHDV\�UHODWLRQVKLS�ZLWK�&DQWHUEXU\�
ODQGRZQHUV��PDLQO\�WKURXJK�PLVWUXVW�RYHU�³ORFNXS´�DWWLWXGHV�WR�FRQVHUYDWLRQ���7KLV�UDLVHV�TXHVWLRQV�
RQ�KRZ�FRQVHUYDWLRQ�LV�EHVW�DFKLHYHG��ZKHWKHU�WKURXJK�D�ORFN�XS�DQG�SUHVHUYH�DSSURDFK�RU�WKURXJK�
FRPPXQLW\�PDQDJHPHQW�DQG�KDUYHVW���:KLOH�'R&�KDV�VKRZQ�DELOLW\�WR�KDYH�WKLV�W\SH�RI�GLDORJXH�
�H�J��RYHU�WLWL�±�PXWWRQ�ELUG��PDQDJHPHQW��WKHUH�PD\�EH�GLVWUXVW�RYHU�'R&�PDQDJLQJ�SULYDWHO\�
RZQHG�ODQG�WKDW�ZRXOG�PDNH�LW�D�GLIILFXOW�PDQDJHU�IRU�D�0DKLQJD�.DL�&XOWXUDO�3DUN��
7KH�VHFRQG�SHUFHLYHG�GLIILFXOW\�LV�LQ�WKH�FULWHULD�IRU�VHOHFWLRQ�SXW�IRUZDUG�E\�WKH�,8&1���7KH\�
VXJJHVW�WKDW�WKH�DUHD�VKRXOG�EH�DW�OHDVW�WZR�WKLUGV�LQ�D�QDWXUDO�FRQGLWLRQ��DOWKRXJK�LW�PD\�DOVR�
FRQWDLQ�OLPLWHG�DUHDV�RI�PRGLILHG�HFRV\VWHPV���$V�DQ�H[DPSOH�WKH\�VXJJHVW�WKDW�ODUJH�FRPPHUFLDO�
SODQWDWLRQV�ZRXOG�QRW�EH�DSSURSULDWH�IRU�LQFOXVLRQ���3UHVXPDEO\�WKH�VDPH�FRXOG�EH�VDLG�IRU�DUHDV�
ZLWK�ODUJH�VFDOH�SULPDU\�SURGXFWLRQ�VXFK�DV�VKHHS�DQG�EHHI�IDUPLQJ��
7KH�FDWHJRULHV�GHVFULEHG�DERYH�DUH�SDUW�RI�,8&1�DSSURYHG�SURWHFWHG�DUHDV���7KHUH�LV�QR�OHJDO�
REOLJDWLRQ�IRU�DOO�SURWHFWHG�DUHDV�WR�ILW�ZLWKLQ�D�SDUWLFXODU�GHILQLWLRQ���7KHUHIRUH��DOWKRXJK�WKH�
FRQFHSW�RI�D�0DKLQJD�.DL�&XOWXUDO�3DUN�ILWV�PRVW�FORVHO\�EHWZHHQ�FDWHJRULHV�9�DQG�9,��LW�GRHV�QRW�
KDYH�WR�EH�D�SHUIHFW�ILW��
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&RPELQLQJ�PDQDJHPHQW�REMHFWLYHV�ZLWK�SURWHFWHG�DUHD�FDWHJRULHV�
&RPELQLQJ�WKH�FDWHJRULHV�GHVFULEHG�DERYH�ZLWK�WKH�OLVW�RI�PDQDJHPHQW�REMHFWLYHV�DW�WKH�VWDUW�RI�WKLV�
VHFWLRQ��WKH�,8&1�KDYH�GHULYHG�D�PDWUL[��WDEOH������,Q�WDEOH���WKH�QXPEHUV�UHIHU�WR�SULPDU\�
REMHFWLYHV������VHFRQGDU\�REMHFWLYHV������SRWHQWLDOO\�DSSOLFDEOH�REMHFWLYHV�����DQG�QRW�DSSOLFDEOH��
�
7DEOH����0DWUL[�RI�PDQDJHPHQW�REMHFWLYHV�DQG�DUHD�PDQDJHPHQW�FDWHJRULHV��

0DQDJHPHQW�REMHFWLYH� ,D� ,E� ,,� ,,,� ,9� 9� 9,�
6FLHQWLILF�UHVHDUFK� �� �� �� �� �� �� ��
:LOGHUQHVV�SURWHFWLRQ� �� �� �� �� �� �� ��
3UHVHUYDWLRQ�RI�VSHFLHV�DQG�JHQHWLF�GLYHUVLW\� �� �� �� �� �� �� ��
0DLQWHQDQFH�RI�HQYLURQPHQWDO�VHUYLFHV� �� �� �� �� �� �� ��
3URWHFWLRQ�RI�VSHFLILF�QDWXUDO�DQG�FXOWXUDO�
IHDWXUHV� �� �� �� �� �� �� ��
7RXULVP�DQG�UHFUHDWLRQ� �� �� �� �� �� �� ��
(GXFDWLRQ� �� �� �� �� �� �� ��
6XVWDLQDEOH�XVH�RI�UHVRXUFHV�IURP�QDWXUDO�
HFRV\VWHPV� �� �� �� �� �� �� ��
0DLQWHQDQFH�RI�FXOWXUDO�DQG�WUDGLWLRQDO�
DWWULEXWHV� �� �� �� �� �� �� ��

�
7KH�PDQDJHPHQW�REMHFWLYHV�WKDW�PRVW�FORVHO\�DOLJQ�ZLWK�D�0DKLQJD�.DL�&XOWXUDO�3DUN�DUH�WKH�
VXVWDLQDEOH�XVH�RI�UHVRXUFHV�IURP�QDWXUDO�HFRV\VWHPV�DQG�PDLQWHQDQFH�RI�FXOWXUDO�DQG�WUDGLWLRQDO�
DWWULEXWHV���)URP�WDEOH����DQG�WKH�GHVFULSWLRQV�JLYHQ�DERYH�LW�LV�FOHDU�WKDW�D�0DKLQJD�.DL�&XOWXUDO�
3DUN�ZRXOG�IDOO�VRPHZKHUH�EHWZHHQ�FDWHJRU\�9��3URWHFWHG�/DQGVFDSH��DQG�9,��0DQDJHG�5HVRXUFH�
3URWHFWHG�$UHD����,Q�WDEOH���WKH�GDWD�IURP�WDEOH���KDV�EHHQ�UHZRUNHG�WR�VKRZ�WKH�PDQDJHPHQW�
REMHFWLYHV�IRU�WKH�WZR�RQO\�WKH�WZR�FDWHJRULHV�RI�PRVW�UHOHYDQFH�WR�0DKLQJD�.DL�&XOWXUDO�3DUNV��
�
7DEOH����0DQDJHPHQW�REMHFWLYHV�IRU�FDWHJRULHV�PRVW�FORVHO\�DOLJQHG�WR�0DKLQJD�.DL�&XOWXUDO�3DUNV�

0DQDJHPHQW�REMHFWLYHV�3URWHFWHG�DUHD�
FDWHJRU\� 3ULPDU\� 6HFRQGDU\� 3RWHQWLDO�

9��3URWHFWHG�
/DQGVFDSH�

0DLQWHQDQFH�RI�FXOWXUDO�
DQG�WUDGLWLRQDO�DWWULEXWHV�
7RXULVP�DQG�UHFUHDWLRQ�
3URWHFWLRQ�RI�VSHFLILF�
QDWXUDO�DQG�FXOWXUDO�
IHDWXUHV�

6XVWDLQDEOH�XVH�RI�
UHVRXUFHV�IURP�QDWXUDO�
HFRV\VWHPV�
(GXFDWLRQ�
0DLQWHQDQFH�RI�
HQYLURQPHQWDO�VHUYLFHV�
3UHVHUYDWLRQ�RI�VSHFLHV�
DQG�JHQHWLF�GLYHUVLW\�
6FLHQWLILF�UHVHDUFK�

�

9,��0DQDJHG�
5HVRXUFH�3URWHFWHG�
$UHD�

6XVWDLQDEOH�XVH�RI�
UHVRXUFHV�IURP�QDWXUDO�
HFRV\VWHPV�
3UHVHUYDWLRQ�RI�VSHFLHV�
DQG�JHQHWLF�GLYHUVLW\�
0DLQWHQDQFH�RI�
HQYLURQPHQWDO�VHUYLFHV�

0DLQWHQDQFH�RI�FXOWXUDO�
DQG�WUDGLWLRQDO�DWWULEXWHV�
:LOGHUQHVV�SURWHFWLRQ�

7RXULVP�DQG�UHFUHDWLRQ�
3URWHFWLRQ�RI�VSHFLILF�
QDWXUDO�DQG�FXOWXUDO�
IHDWXUHV�
6FLHQWLILF�UHVHDUFK�
(GXFDWLRQ�

�
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)URP�WDEOH���LW�DSSHDUV�WKDW�WKH�SURWHFWHG�DUHD�RI�PRVW�UHOHYDQFH�WR�D�0DKLQJD�.DL�&XOWXUDO�3DUN�
ZRXOG�EH�D�3URWHFWHG�/DQGVFDSH��VLPLODU�WR�D�(XURSHDQ�1DWLRQDO�3DUN���7KH�PDMRU�GLIIHUHQFH�LV�
OLNHO\�WR�EH�WKDW�LQVWHDG�RI�SURWHFWLQJ�D�GLVWLQFW�ODQGVFDSH�YDOXH��LW�ZRXOG�EH�GHVLJQHG�DURXQG�
SURWHFWLRQ�RI�PDKLQJD�NDL��L�H��WUDGLWLRQDO�IRRG�JDWKHULQJ�SODFHV�DQG�SUDFWLFHV���7KHVH�DUH�WKH�YDOXHV�
WKDW�ZRXOG�UHTXLUH�SURWHFWLRQ�LQ�D�PXOWL�RZQHUVKLS�VLWXDWLRQ���7KH�IROORZLQJ�VHFWLRQ�RI�WKLV�UHSRUW�
RXWOLQHV�VRPH�SRVVLEOH�ODQG�RZQHUVKLS�VWUDWHJLHV�WKDW�FDQ�EH�XVHG�IRU�SURWHFWLQJ�WKHVH�W\SHV�RI�
YDOXHV��

0DQDJHPHQW�VWUDWHJLHV�IRU�SURWHFWLQJ�FULWLFDO�YDOXHV�
7KH�FDWHJRULHV�RI�SURWHFWHG�DUHDV�LQ�WKH�SUHYLRXV�VHFWLRQ�LV�GRPLQDWHG�E\�WKH�SUHVHUYDWLRQ�RI�
³QDWXUDO´�ODQGVFDSHV�ZLWK�OLWWOH�FRQVLGHUDWLRQ�RI�SUHVHUYLQJ�³FXOWXUDO´�ODQGVFDSHV��SDUWLFXODUO\�
ZLWKLQ�D�FRXQWU\VLGH�SUHGRPLQDQWO\�RULHQWHG�WR�SULPDU\�SURGXFWLRQ���7KH�QHHG�WR�SUHVHUYH�FXOWXUDO�
YDOXHV�LQ�WKLV�W\SH�RI�ODQGVFDSH�LV�QRW�XQLTXH�WR�1HZ�=HDODQG��WKLV�VHFWLRQ�RXWOLQHV�VRPH�VWUDWHJLHV�
IURP�RXWVLGH�1HZ�=HDODQG�WKDW�PD\�EH�DSSOLFDEOH�KHUH��
3URWHFWLRQ�RI�YDOXHV�RI�FULWLFDO�LPSRUWDQFH�WR�WDQJDWD�ZKHQXD�KDV�VRPH�VLPLODULWLHV�WR�WKH�SURWHFWLRQ�
RI�DUFKDHRORJLFDO�VLWHV��QRW�EHFDXVH�RI�WKHLU�DQWLTXLW\�EXW�UDWKHU�WKH�LPSRUWDQFH�RI�SUHVHUYLQJ�
FXOWXUDO�YDOXHV�ZLWKLQ�D�ODQGVFDSH���7KH�1DWLRQDO�3DUN�6HUYLFH�LQ�WKH�86$�KDV�SXEOLVKHG�FULWHULD�IRU�
WKH�SURWHFWLRQ�RI�DUFKDHRORJLFDO�VLWHV�XQGHU�WKH�FDWHJRULHV�RI�ODQG�RZQHUVKLS�DQG�GHYHORSPHQW�
UHJXODWLRQV���'HYHORSPHQW�UHJXODWLRQV�ZRXOG�EH�FRQWURO�WKURXJK�ORFDO�ERG\�SODQV�DQG�DUH�QRW�
FRQVLGHUHG�H[SOLFLWO\�KHUH���'LIIHUHQW�IRUPV�RI�RZQHUVKLS�DUH�FRQVLGHUHG�DV�WKLV�KDV�GLUHFW�UHOHYDQFH�
WR�KRZ�ODQG�FRXOG�EH�PDQDJHG�ZLWKLQ�D�0DKLQJD�.DL�&XOWXUDO�3DUN��
2XWULJKW�RZQHUVKLS�
,W�LV�REYLRXV�WKDW�WKH�EHVW�ZD\�RI�HQVXULQJ�WDQJDWD�ZKHQXD�YDOXHV�DUH�SURWHFWHG�ZLWKLQ�D�ODQGVFDSH�LV�
WKURXJK�RXWULJKW�RZQHUVKLS�RI�WKH�ODQG���3RVVHVVLQJ�IXOO�WLWOH�WR�WKH�ODQG�RIIHUV�WKH�ODQGRZQHU�FRQWURO�
ZLWKLQ�WKH�UHJXODWLRQV�LPSRVHG�E\�UHJXODWRU\�ERGLHV�VXFK�DV�GLVWULFW�RU�UHJLRQDO�FRXQFLOV���,Q�1HZ�
=HDODQG��LW�LV�WKH�UHJLRQDO�FRXQFLOV�ZKR�KDYH�WKH�UHPLW�WR�FDUH�IRU�WKH�HQYLURQPHQW��WKHUHIRUH�WKH�
JUHDWHVW�DPRXQW�RU�ODQG�XVH�UHJXODWLRQ�FRPHV�WKURXJK�WKHLU�UHJLRQDO�SODQV�DQG�E\�ODZV����
2XWULJKW�RZQHUVKLS�RI�ODUJH�WUDFWV�RI�ODQG�IRU�WKH�SURPRWLRQ�RI�PDKLQJD�NDL�YDOXHV�LV�QRW�D�UHDOLVWLF�
SURVSHFW�IRU�WKH�PDMRULW\�RI�0 RUL�RUJDQLVDWLRQV�LQ�1HZ�=HDODQG��WKHUH�LV�D�ORQJ�KLVWRU\�RI�ODQG�ORVV�
UDWKHU�WKDQ�ODQG�DFTXLVLWLRQ���:KLOH�VRPH�RI�WKLV�KDV�EHHQ�UHYHUVHG�WKURXJK�:DLWDQJL�7ULEXQDO�
6HWWOHPHQWV��WKH�ODQG�WKDW�LV�UHWXUQHG�RIWHQ�KDV�VLWWLQJ�WHQDQWV�ZKR�KDYH�ULJKWV�RYHU�ODQG�XVH�WKDW�
PD\�EH�DW�RGGV�ZLWK�WKH�RZQLQJ�ERG\����
,W�LV�LPSRUWDQW�WKDW�WKH�RXWULJKW�RZQHU�LV�DEOH�WR�DVVXPH�OLDELOLW\�DQG�UHVSRQVLELOLW\�IRU�WKH�ORQJ�WHUP�
PDQDJHPHQW�RI�WKH�ODQG���2UJDQLVDWLRQDO�VWUXFWXUH�QHHGV�WR�EH�LQ�SODFH�WR�HQVXUH�D�ORQJ�WHUP��L�H��
PXOWL�JHQHUDWLRQDO��PDQDJHPHQW�RI�WKH�ODQG���,Q�WHUPV�RI�ILQDQFLDO�OLDELOLW\��LW�LV�SUREDEOH�WKDW�
GLVWULFW�DQG�UHJLRQDO�FRXQFLOV�ZLOO�VWLOO�EH�FKDUJLQJ�UDWHV�RYHU�DQ\�ODQG�ZLWKLQ�D�0DKLQJD�.DL�
&XOWXUDO�3DUN��WKHUHIRUH�VRPH�IRUP�RI�HFRQRPLF�UHWXUQ�ZLOO�EH�UHTXLUHG���7KHUHIRUH�WKH�ODQGRZQHUV�
PDQDJHPHQW�VWUXFWXUH�UHTXLUHV�VRPH�DELOLW\�WR�PDQDJH�WKH�ODQG�IRU�HFRQRPLF�UHWXUQ�LQ�DGGLWLRQ�WR�
PDQDJHPHQW�IRU�PDKLQJD�NDL�YDOXHV��
(DVHPHQWV�RU�FRYHQDQWV�
7KHVH�FDQ�EH�GHILQHG�DV�D�SDUWLDO�LQWHUHVW�RU�VRPH�VSHFLILHG�OHJDO�ULJKW�ZLWKLQ�D�SDUFHO�RI�ODQG�WKDW�LV�
OHVV�WKDQ�WKH�RXWULJKW�RZQHUVKLS�LQWHUHVW���,Q�1HZ�=HDODQG�HDVHPHQWV�DUH�WUDGLWLRQDOO\�WR�DOORZ�
DFFHVV�WR�D�SODFH�DFURVV�VRPHERG\�HOVH¶V�SURSHUW\��ZKLOH�D�FRYHQDQW�LV�D�OHJDOO\�ELQGLQJ�
PDQDJHPHQW�SODQ�IRU�DQ�DUHD�WKDW�LV�WLHG�WR�WKH�WLWOH�IRU�WKH�SDUFHO�RI�ODQG��L�H��LW�LV�PDLQWDLQHG�HYHQ�
ZKHQ�WKH�ODQG�LV�VROG�RQ����7KHVH�DUH�WZR�GLIIHUHQW�IRUPV�RI�GHHG�UHVWULFWLRQV���%HFDXVH�RI�WKHLU�
UHVWULFWLYH�QDWXUH�WKH\�DUH�QRUPDOO\�DFTXLUHG�WKURXJK�SXUFKDVH�RU�JLIW��
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7KH�FRYHQDQWLQJ�RI�ODQG�IRU�ELRGLYHUVLW\�DQG�FRQVHUYDWLRQ�YDOXHV�LV�SUHYDOHQW�ZLWKLQ�1HZ�=HDODQG��
PRVW�FRPPRQO\�WKURXJK�WKH�4(,,�1DWLRQDO�7UXVW���7KH�4(,,�1DWLRQDO�7UXVW�KDV�VWDWHG�JRDOV�RI�
KHOSLQJ�ODQGRZQHUV�SURWHFW�VLJQLILFDQW�QDWXUDO�DQG�FXOWXUDO�IHDWXUHV�RQ�WKHLU�ODQG���7KH�IHDWXUHV�WKH\�
OLVW�DV�ZDUUDQWLQJ�SURWHFWLRQ�DUH�GRPLQDWHG�E\�QDWXUDO�IHDWXUHV��H�J��QDWLYH�IRUHVW�UHPDLQV��ZHWODQGV��
VWUHDPV�DQG�ZDWHU�IHDWXUHV��EXW�GRHV�DOVR�LQFOXGH�FXOWXUDO�VLWHV���:LWKLQ�&DQWHUEXU\�WKH�4(,,�7UXVW�
KDV�����FRYHQDQWV�FRYHULQJ�D�WRWDO�DUHD�RI�������KD�ZLWK�DQ�DYHUDJH�VL]H�RI����KD���7KH�LQIRUPDWLRQ�
IURP�WKH�4(,,�1DWLRQDO�7UXVW�GRHV�QRW�EUHDN�GRZQ�LQWR�WKH�W\SH�RI�IHDWXUH�EHLQJ�SUHVHUYHG�EXW�WKH�
SUHGRPLQDQFH�RI�IRUHVW�UHPQDQWV�LV�KLQWHG�DW�E\�WKH�VWDWLVWLFV�WKH\�SURGXFH�RQ�FRYHQDQW�PRQLWRULQJ���
,Q�WKHVH�WKH�UHSRUWHG�PHDVXUH�XVHG�WR�PRQLWRU�VXFFHVV�RI�WKH�FRYHQDQW�LV�FDQRS\�FRYHU�FRQGLWLRQ��
,Q�WKH�DUHD�VXJJHVWHG�IRU�D�:DLUHZD�0DKLQJD�.DL�&XOWXUDO�3DUN�WKH�%DQNV�3HQLQVXOD�&RQVHUYDWLRQ�
7UXVW��%3&7��KDV�UHFHQWO\�EHHQ�DZDUGHG�FRYHQDQWLQJ�VWDWXV�DNLQ�WR�WKH�4(,,�1DWLRQDO�7UXVW���%3&7�
KDV�VLPLODU�DLPV�WR�WKH�4(,,�1DWLRQDO�7UXVW�DQG�KDV�FRQFHQWUDWHG�LWV�HIIRUWV�VR�IDU�RQ�ELRGLYHUVLW\�
YDOXHV�DQG�IRUHVW�UHPQDQW�FRQVHUYDWLRQ���+RZHYHU�WKH�%3&7�GRHV�RIIHU�D�SRVVLELOLW\�RI�GHYHORSLQJ�
ORFDO�FRYHQDQWV�EDVHG�RQ�PDKLQJD�NDL�YDOXHV��
&RYHQDQWLQJ�RI�ODQG�LV�DQ�HIIHFWLYH�ZD\�RI�SUHVHUYLQJ�ODQGVFDSH�YDOXHV�ZKHUH�RXWULJKW�RZQHUVKLS�LV�
QRW�IHDVLEOH���,Q�IDFW�LQ�VRPH�ZD\V�LW�LV�VWURQJHU�WKDQ�RXWULJKW�RZQHUVKLS�GXH�WR�WKH�WUDQVIHUDELOLW\�
EH\RQG�VDOH�RI�D�ODQG�SDUFHO���,W�DOVR�KDV�DQ�DGYDQWDJH�RI�EHLQJ�DEOH�WR�EH�WDLORUHG�WR�D�SDUWLFXODU�
ODQGRZQHU��DQG�RU�FRYHQDQW�VHHNHUV��QHHGV���7KH�ODQGRZQHU�WKHQ�UHWDLQV�WKH�XVH�RI�WKH�ODQG�ZLWKLQ�
WKH�PDQDJHPHQW�UHJLPH�VHW�RXW�LQ�WKH�FRYHQDQW�GRFXPHQW��
7KH�QHJDWLYHV�DWWDFKHG�WR�FRYHQDQWLQJ�RI�ODQG�DUH�EDVHG�DURXQG�WKUHH�IRUPV�RI�FRVW����

��� ,W�UHTXLUHV�VRPH�NLQG�RI�VXUYH\�WR�LGHQWLI\�ERXQGDULHV��ZKLFK�PD\�EH�D�VLJQLILFDQW�EXUGHQ�
IRU�WKH�ODQGRZQHU�WR�EHDU��

��� /DQG�RZQHUV�PD\�EH�UHOXFWDQW�WR�HQWHU�LQWR�WKLV�W\SH�RI�DUUDQJHPHQW�EHFDXVH�RI�WKH�HIIHFW�LW�
PD\�KDYH�RQ�ODQG�YDOXHV��EHLQJ�SHUFHLYHG�DV�OHVV�GHVLUDEOH�WKDQ�IUHH�WLWOH�ODQG���

��� ��,I�WKH�HDVHPHQW�RU�FRYHQDQW�LV�EHLQJ�SXUFKDVHG�WKHUH�PD\�EH�D�VLJQLILFDQW�FRVW�LQYROYHG�IRU�
WKH�SXUFKDVLQJ�DXWKRULW\����

,Q�1HZ�=HDODQG�WKH�PRVW�FRPPRQ�WUDQVIHU�LV�WKURXJK�JLIW�DOWKRXJK�WKLV�LV�IUHTXHQWO\�LQ�SDUFHOV�RI�
ODQG�WKDW�PD\�EH�FRQVLGHUHG�³XQSURGXFWLYH´��H�J��IRUHVW�UHPQDQWV����:KHUH�WKHUH�LV�D�FRYHQDQW�RI�
³SURGXFWLYH´�ODQG�WKHUH�PD\�EH�DQ�LVVXH�RYHU�ORVV�RI�LQFRPH�WKURXJK�KDYLQJ�D�SDUWLFXODU�
PDQDJHPHQW�SODQ���+RZHYHU�LW�LV�QRW�DOZD\V�WKH�FDVH�WKDW�D�FRYHQDQWLQJ�PDQDJHPHQW�SODQ�KDV�WR�
LPSLQJH�RQ�WKH�SURGXFWLYLW\�RI�D�ODQG�SDUFHO��DQG�WKLV�LV�SUREDEO\�WUXH�IRU�PDQ\�PDKLQJD�NDL�W\SH�
DFWLYLWLHV��
/HDVHKROG�RI�ODQG�
7KLV�ZRXOG�LQYROYH�UHQWLQJ�ODQG�LQ�RUGHU�WR�HQKDQFH�SDUWLFXODU�PDKLQJD�NDL�YDOXHV���$OWKRXJK�WKHUH�
LV�VRPH�DWWUDFWLRQ�WKURXJK�FRVW��L�H��QR�FDSLWDO�FRVW��LW�FDQ�RQO\�HYHU�EH�D�VKRUW�WHUP�RSWLRQ�DV�OHDVHV�
GR�QRW�RIIHU�IXOO�FRQWURO�RI�SURSHUW\���,W�LV�XQOLNHO\�WKDW�D�OHDVHKROG�DUUDQJHPHQW�FRXOG�FRYHU�D�ORQJ�
HQRXJK�WLPH�SHULRG�WR�LQVWLJDWH�D�SHUPDQHQW�0DKLQJD�.DL�&XOWXUDO�3DUN��
8QGLYLGHG�,QWHUHVW�
7KLV�LV�HVVHQWLDOO\�D�VKDULQJ�RI�ODQG�ZKHUHE\�D�QXPEHU�RI�SDUWLHV�VKDUH�RZQHUVKLS�LQ�D�SDUFHO�RI�
ODQG��ZLWK�HDFK�RZQHU¶V�LQWHUHVW�H[WHQGLQJ�RYHU�WKH�HQWLUH�SDUFHO���7KLV�LV�DQ�DWWUDFWLYH�PRGHO�IRU�
EX\LQJ�ODQG��LQ�WKDW�WKH�FRVW�LV�VKDUHG�EHWZHHQ�VHYHUDO�RZQLQJ�ERGLHV���+RZHYHU�FKDQJHV�WR�WKH�
SURSHUW\�FDQQRW�EH�PDGH�XQOHVV�DOO�RZQHUV�DJUHH�DQG�WKH�PDQDJHPHQW�FDQ�EH�FRPSOLFDWHG����
7KLV�PRGHO�RI�ODQG�RZQHUVKLS�LV�FRPPRQ�RQ�0 RUL�ODQG�LQ�1HZ�=HDODQG���0DQDJHPHQW�VWUXFWXUHV�
FDQ�EH�SXW�LQ�SODFH�WR�PLQLPLVH�WKH�GLIILFXOWLHV�LQ�JHWWLQJ�DOO�RZQHUV�WR�DJUHH�RQ�VPDOO�PDQDJHPHQW�
GHFLVLRQV���2YHUDOO�LW�LV�GLIILFXOW�WR�LPDJLQH�WKLV�ZRUNLQJ�ZHOO�IRU�0DKLQJD�.DL�&XOWXUDO�3DUN�LQ�WKDW�
LQ�RUGHU�WR�UDLVH�WKH�FDSLWDO�UHTXLUHG�IRU�QHZ�SXUFKDVHV�WKH�RZQHUVKLS�LQWHUHVWV�DUH�OLNHO\�WR�LQFOXGH�
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D�PL[WXUH�RI�RUJDQLVDWLRQV�DOO�ZLWK�VOLJKWO\�GLIIHULQJ�FRQVHUYDWLRQ�DLPV��H�J��'R&��1JDL�7DKX�
3URSHUWLHV��:DLUHZD�5 QDQJD��&KULVWFKXUFK�&LW\�&RXQFLO��(QYLURQPHQW�&DQWHUEXU\���
�

:DLUHZD�±�RSWLRQV�IRU�D�0DKLQJD�.DL�&XOWXUDO�3DUN�
7KH�SUHYLRXV�WZR�VHFWLRQV�RI�WKLV�UHSRUW�KDYH�RXWOLQHG�PRGHOV�RI�SURWHFWHG�DUHDV�DQG�ODQG�RZQHUVKLS�
RSWLRQV�WKDW�FRXOG�EH�XVHG�LQ�D�0DKLQJD�.DL�&XOWXUDO�3DUN���,W�LV�FOHDU�WKDW�WKH�FORVHVW�PRGHO�RI�
SURWHFWHG�DUHDV�WKDW�ILWV�,8&1�FULWHULD�LV�3URWHFWHG�/DQGVFDSH�ZKLFK�KDV�SULPDU\�PDQDJHPHQW�
REMHFWLYHV�RI��PDLQWDLQLQJ�FXOWXUDO�DQG�WUDGLWLRQDO�DWWULEXWHV��WRXULVP�DQG�UHFUHDWLRQ��DQG�SURWHFWLRQ�
RI�VSHFLILF�QDWXUDO�DQG�FXOWXUDO�IHDWXUHV���7KH�H[DPSOH�JLYHQ�IRU�D�SURWHFWHG�ODQGVFDSH�LV�D�QDWLRQDO�
SDUN�LQ�(QJODQG��'DUWPRRU����2ULJLQDOO\�QDWLRQDO�SDUNV�LQ�%ULWDLQ�KDG�MRLQW�PDQDJHPHQW�FRPPLWWHHV�
DQG�HIIHFWLYHO\�UDQ�XQGHU�WKH�FRQWURO�RI�VHSDUDWH�ORFDO�DXWKRULWLHV���6LQFH������WKH�1DWLRQDO�3DUN�
$XWKRULWLHV�KDYH�EHHQ�JLYHQ�VHSDUDWH�ORFDO�DXWKRULW\�VWDWXV�SURGXFLQJ�D�6WUXFWXUH�3ODQ�DQG�1DWLRQDO�
3DUN�0DQDJHPHQW�3ODQ�VHWWLQJ�RXW�LWV�PDQDJHPHQW�SROLFLHV���7KHVH�SROLFLHV�KDYH�WR�EDODQFH�WKH�
QHHGV�RI�FRQVHUYDWLRQ�ZLWK�WKH�QHHGV�RI�WKH�ORFDO�FRPPXQLW\��KRXVHV��MREV��VHUYLFHV���WKH�QHHGV�RI�
YLVLWRUV�WR�WKH�3DUN��DFFHVV��LQIRUPDWLRQ��DQG�QDWLRQDO�QHHGV��H�J��PLQHUDOV����7KH�PRQH\�WR�UXQ�WKH�
1DWLRQDO�3DUN�$XWKRULWLHV�LV�SURYLGHG�IURP�FHQWUDO�JRYHUQPHQW�IXQGV����
,Q�WKH�1HZ�=HDODQG�FRQWH[W�WKLV�ZRXOG�EH�HTXLYDOHQW�RI�VHWWLQJ�DVLGH�DQ�DUHD�DV�VHSDUDWH�IURP�WKH�
GLVWULFW�DQG�UHJLRQDO�FRXQFLO�ZLWK�D�VHSDUDWH�SODQQLQJ�DXWKRULW\��SRVVLEO\��EXW�QRW�QHFHVVDULO\�PDGH�
XS�RI�PHPEHUV�IURP�WKH�UHOHYDQW�FRXQFLOV�DQG�ORFDO�FRPPXQLW\����6HFWLRQ����RI�WKH�5HVRXUFH�
0DQDJHPHQW�$FW�������DOORZV�IRU�VWDWXWRU\�DXWKRULWLHV�WR�WUDQVIHU�DQ\�IXQFWLRQ��SRZHU�RU�GXW\�WR�
DQRWKHU�DXWKRULW\��7KLV�SURYLGHV�DQ�DYHQXH�IRU�WKH�HVWDEOLVKPHQW�RI�D�0DKLQJD�.DL�&XOWXUDO�3DUN�
ZLWK�WKHLU�RZQ�JRYHUQLQJ�DXWKRULW\���$OWKRXJK�WKLV�DXWKRULW\�H[LVWV�WKH�DXWKRU�FDQQRW�ILQG�DQ\�1HZ�
=HDODQG�H[DPSOH�ZKHUH�WKLV�KDV�EHHQ�GRQH��
$Q�DGYDQWDJH�RI�WKH�(XURSHDQ��DQG�LQ�SDUWLFXODU�WKH�8.��QDWLRQDO�SDUN�PRGHO�LV�WKDW�WKH�
PDQDJHPHQW�DLPV�RI�D�0DKLQJD�.DL�&XOWXUDO�3DUN�FRXOG�EH�DGGUHVVHG�WKURXJK�ODQG�XVH�SODQQLQJ�
DQG�HQYLURQPHQWDO�FRQWURO�ZLWKLQ�RQH�DXWKRULW\���7KLV�W\SH�RI�LQLWLDWLYH�ZRXOG�UHTXLUH�HQRUPRXV�
VWDNHKROGHU�VXSSRUW�WR�EHFRPH�D�UHDOLW\���*LYHQ�WKH�UHFHQW�IXURUH�RYHU�D�SURSRVHG�%DQNV�3HQLQVXOD�
5HJLRQDO�3DUN��ZLWK�XQVSHFLILHG�PDQDJHPHQW�VWUXFWXUH��LW�LV�GLIILFXOW�WR�LPDJLQH�WKLV�EHFRPLQJ�D�
YLDEOH�RSWLRQ�LQ�WKH�QHDU�IXWXUH���+RZHYHU�LW�LV�SRVVLEOH�WR�WKLQN�RI�LW�DV�D�ORQJ�WHUP�JRDO�DQG�
KLVWRULFDOO\�1HZ�=HDODQG�KDV�VKRZQ�JUHDW�DGDSWDELOLW\�LQ�QDWXUDO�UHVRXUFH�PDQDJHPHQW��
,I�KRZHYHU��D�FHQWUDOO\�SODQQHG�0DKLQJD�.DL�&XOWXUDO�3DUN�LV�QRW�REWDLQDEOH�WKHQ�RSWLRQV�RI�ODQG�
RZQHUVKLS�DQG�PDQDJHPHQW�ZLWKLQ�D�PXOWL�RZQHUVKLS��SURGXFWLRQ�ODQGVFDSH�QHHG�WR�EH�FRQVLGHUHG���
7KH�RSWLRQ�RI�FRYHQDQWLQJ�DQG�HDVHPHQWV�LV�RQH�WKDW�QHHGV�VHULRXV�FRQVLGHUDWLRQ�IRU�SURPRWLQJ�
PDKLQJD�NDL�YDOXHV���7KLV�SURYLGHV�DQ�RSSRUWXQLW\�IRU�EULQJLQJ�WRJHWKHU�WDQJDWD�ZKHQXD�
VWDNHKROGHUV�WR�LGHQWLI\�WKH�NH\�YDOXHV�QHHGLQJ�SURWHFWLRQ�DQG�ODQG�RZQLQJ�VWDNHKROGHUV�WR�LGHQWLI\�
YLDEOH�PHDQV�RI�SURWHFWLQJ�WKHVH�ZLWKLQ�D�FRYHQDQWLQJ�VWUXFWXUH���7KH�PHFKDQLVPV�DUH�LQ�SODFH�WR�EH�
DEOH�WR�GR�WKLV��H�J��FRYHQDQWLQJ�IRU�FXOWXUDO�YDOXHV�LV�VSHFLILFDOO\�OLVWHG�E\�4(,,�1DWLRQDO�7UXVW���LW�
QRZ�UHTXLUHV�D�UHVHDUFK�SURMHFW�WR�WULDO�GLIIHUHQW�PHWKRGV�RI�DFKLHYLQJ�LW�LQ�D�VXFFHVVIXO�PDQQHU��
5HFRPPHQGDWLRQ�IRU�IXWXUH�ZRUN�
$�UHVHDUFK�SURMHFW�WULDOOLQJ�PDQDJHPHQW�PRGHOV�IRU�DFKLHYLQJ�SURWHFWLRQ�RI�PDKLQJD�NDL�YDOXHV�LQ�
SURGXFWLRQ�RULHQWHG�ODQGVFDSHV���7KLV�SURMHFW�ZRXOG�LQYROYH�WKH�IROORZLQJ�VWHSV��

�� ,GHQWLILFDWLRQ�RI�PDKLQJD�NDL�YDOXHV�LQ�ORFDOLW\���$FKLHYHG�WKURXJK�LQWHUYLHZLQJ�RI�
NDXPDWXD�DQG�RWKHU�UHOHYDQW�SHUVRQV��

�� *DWKHULQJ�RI�VFLHQWLILF�NQRZOHGJH�RQ�WKH�EHVW�PHWKRG�IRU�SURWHFWLQJ�LGHQWLILHG�PDKLQJD�NDL�
YDOXHV��

�� *DWKHULQJ�RI�P WDXUDQJD�0 RUL�RQ�WKH�EHVW�PHWKRG�IRU�SURWHFWLQJ�LGHQWLILHG�PDKLQJD�NDL�
YDOXHV��
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�� (YDOXDWLRQ�RI�0 WDXUDQJD�0 RUL�DQG�VFLHQWLILF�NQRZOHGJH�ZLWKLQ�D�QHXWUDO�FRQFHSW�
IUDPHZRUN�WR�GHULYH�SRVVLEOH�PDQDJHPHQW�PRGHOV��

�� 6WDNHKROGHU�ZRUNVKRSV�IRU�ODQGRZQHUV�LGHQWLI\LQJ�PHWKRGV�WR�ILW�ZLWKLQ�LGHQWLILHG�
PDQDJHPHQW�PRGHOV��IURP�SUHYLRXV�VWHS��IRU�SURWHFWLRQ�RI�PDKLQJD�NDL�YDOXHV��

�
�

%LEOLRJUDSK\�
,8&1�GRFXPHQWDWLRQ�FDQ�EH�IRXQG�DW��KWWS���ZZZ�XQHS�ZFPF�RUJ�SURWHFWHGBDUHDV��
.DXSDSD�7DLDR��������: KL�0DKLQJD�.DL��,VVXHV�DQG�2SWLRQV�IRU�0DKLQJD�.DL�&XOWXUDO�3DUNV���

'RFXPHQW�SUHSDUHG�E\�.DXSDSD�7DLDR�IRU�QJ �3DSDWLSX�5 QDQJD��
1DWLRQDO�3DUN�6HUYLFH��86$��GRFXPHQWDWLRQ�RQ�SURWHFWLRQ�RI�DUFKDHRORJLFDO�VLWHV�FDQ�EH�IRXQG�DW��

KWWS���WSV�FU�QSV�JRY�SDG�VWUDWLQWUR�FIP�
4(,,�1DWLRQDO�7UXVW�LQIRUPDWLRQ�FDQ�EH�IRXQG�DW��KWWS���ZZZ�QDWLRQDOWUXVW�RUJ�Q]��


