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�+�L�V�W�R�U�\

�0 �L�V�V�L�R�Q���6�W�D�W�H�P�H�Q�W

7KH�&RQWUD�&RVWD�0 RVTXLWR�DQG
9HFWRU�&RQWURO�' LVWULFW�LV�D�SXEOLF

KHDOWK�DJHQF\ �GHGLFDWHG�WR�SURWHFWLQJ
WKH�FRPPXQLW\ �IURP�PRVTXLWRHV�DQG

RWKHU�YHFWRUV�RI�GLVHDVH�

$V�HDUO\ �DV�� � � � ��KRUGHV�RI�PRVTXLWRHV�ZHOFRPHG�WKH�ILUVW�( XURSHDQV�DV�WKH\ �H[SORUHG�WKH�6DQ�)UDQFLVFR�%D\ �$UHD��ZKLFK�LQFOXGHG�&RQWUD�&RVWD
&RXQW\��0 RVTXLWR�DEDWHPHQW�DFWLYLWLHV�LQ�WKH�HDUO\ �� � � � V�IRFXVHG�RQ�FRQWUROOLQJ�WKH�PRVTXLWR�WKDW�FDUULHG�PDODULD�SDUDVLWHV�DQG�UHGXFLQJ�WKH
QXPEHUV�RI�QXLVDQFH�VDOW�PDUVK�PRVTXLWRHV��%HIRUH�� � � � ��PRVTXLWR�FRQWURO�LQ�&DOLIRUQLD�ZDV�ILQDQFHG�E\ �VXEVFULSWLRQ�DQG�GRQDWLRQ��

,Q�� � � � ��WKH�6WDWH�/HJLVODWXUH�SDVVHG�D�ELOO�WKDW�ZDV�VLJQHG�E\ �WKH�JRYHUQRU�WR�SURYLGH�IRU�WKH�IRUPDWLRQ��RUJDQL]DWLRQ��DQG�ILQDQFLQJ�RI�PRVTXLWR
DEDWHPHQW�GLVWULFWV��6FKRROV�LQ�&RQWUD�&RVWD�&RXQW\ �KDG�WR�EH�FORVHG��WKH�ZDWHUIURQW�LQGXVWU\ �ZDV�SHULRGLFDOO\ �VKXW�GRZQ��DQG�UHFUHDWLRQDO�DUHDV
ZHUH�DEDQGRQHG��DOO�GXH�WR�VDOW�PDUVK�PRVTXLWRHV��$V�D�UHVXOW�RI�WKH�PRVTXLWR�DFWLYLW\ ��&RQWUD�&RVWD�&RXQW\ �FLWL]HQV��WRJHWKHU�ZLWK�VHYHUDO
ZDWHUIURQW�LQGXVWULHV��IRUPHG�D�FRPPLWWHH�LQ�� � � � �WR�DGGUHVV�WKH�QHHG�IRU�PRVTXLWR�FRQWURO�

&RQWUD�&RVWD�0 RVTXLWR�$EDWHPHQW�' LVWULFW�� � ��&&0 $' �� � � �ZDV�IRUPHG�DQG�ZRUN�EHJDQ�RQ�$SULO�� � �� � � � ��7KH�PDLQ�SXUSRVH�RI�&&0 $' �� � �ZDV�WR
FRQWURO�PDUVK�PRVTXLWRHV�LQ�QRUWK�FHQWUDO�&RQWUD�&RVWD�&RXQW\ ��

0 RVTXLWR�FRQWURO�ZDV�HVWDEOLVKHG�LQ�WKH�HDVWHUQ�SRUWLRQ�RI�&RQWUD�&RVWD�&RXQW\ �E\ �WKH�IRUPDWLRQ�RI�WKH�' LDEOR�9DOOH\ �0 RVTXLWR�$EDWHPHQW�' LVWULFW
�' 90 $' ��LQ�� � � � ��7KH�' 90 $' 
V�-XULVGLFWLRQ�ZDV�� � � �VTXDUH�PLOHV�LQ�VL]H�DQG�HQFRPSDVVHG�WKH�FRPPXQLWLHV�RI�2DNOH\ ��%UHQWZRRG�DQG�%\URQ�
7KH�' 90 $' �KHDGTXDUWHUV�ZDV�ORFDWHG�LQ�WKH�FRPPXQLW\ �RI�%UHQWZRRG��7KH�SULPDU\ �SXUSRVH�RI�FUHDWLQJ�' 90 $' �ZDV�IRU�WKH�FRQWURO�RI�SDVWXUH�DQG
LUULJDWLRQ�PRVTXLWRHV��

,Q�� � � � ��&&0 $' �� � �DQG�' 90 $' �PHUJHG�WR�FUHDWH�RQH�FRXQW\ZLGH�DJHQF\ ��&RQWUD�&RVWD�0 RVTXLWR�$EDWHPHQW�' LVWULFW��&&0 $' ���,Q�� � � � ��&&0 $'
SXUFKDVHG�ODQG�RQ�0 DVRQ�&LUFOH�LQ�&RQFRUG�DQG�EXLOW�D�QHZ�IDFLOLW\ �WKDW�LQFOXGHG�D�JUHHQKRXVH�IRU�PRVTXLWRILVK�UHDULQJ��&&0 $' �H[SDQGHG
VHUYLFHV�E\ �FRQGXFWLQJ�ILHOG�VXUYH\V�DQG�WHVWLQJ�WKH�,[RGHV�SDFLILFXV�WLFN�IRU�WKH�/ \PH�GLVHDVH�VSLURFKHWH��5HVHDUFK�SURMHFWV�RQ�ZHWODQGV�ZHUH�DOVR
LQLWLDWHG�WR�GHWHUPLQH�ZD\V�WR�HOLPLQDWH�PRVTXLWR�SURGXFWLRQ�DQG�HQKDQFH�ZLOGOLIH�KDELWDW�LQ�WKH�FRXQW\ �

,Q�� � � � ��&RQWUD�&RVWD�&RXQW\ �WUDQVIHUUHG�LWV�UDW�DQG�UDELHV�ULVN�UHGXFWLRQ�SURJUDPV�WR�&&0 $' ��6XEVHTXHQWO\ ��&&0 $' �FKDQJHG�LWV�QDPH�WR�&RQWUD
&RVWD�0 RVTXLWR�DQG�9HFWRU�&RQWURO�' LVWULFW��WKH�' LVWULFW��

��



�6�S�H�F�L�D�O���' �L�V�W�U�L�F�W�V���$�U�H��

38%/ ,&�+( $/ 7+��: H�XVH�,QWHJUDWHG�9HFWRU�0 DQDJHPHQW��,90 ��DV�RXU�FRUH�DSSURDFK�WR�UHGXFLQJ�ULVN�WR�WKH�FRPPXQLW\ �

( 19,5210 ( 17$/ �67( : $5' 6+,3��: H�XVH�PDWHULDOV�DQG�PHWKRGV�WKDW�PHHW�RU�H[FHHG�DOO�DSSOLFDEOH�UHJXODWRU\ �UHTXLUHPHQWV�

6&,( 1&( �$1' �7( &+12/ 2* <��: H�ZRUN�GLOLJHQWO\ �ZLWK�WKH�VFLHQWLILF�FRPPXQLW\ �WR�HQVXUH�WKDW�RXU�PHWKRGV�DUH�VFLHQWLILFDOO\ �VRXQG�DQG�WR�DGYDQFH
WKH�VWDWH�RI�WKH�DUW�RI�RXU�GLVFLSOLQH�

38%/ ,&�( ' 8&$7,21��: H�HGXFDWH�DQG�KHOS�RXU�UHVLGHQWV�XQGHUVWDQG�WKH�UROH�WKH\ �SOD\ �LQ�DVVLVWLQJ�XV�LQ�UHGXFLQJ�WKH�ULVN�IURP�YHFWRUV�RI�GLVHDVH�

6$)( 7<��: H�DUH�FRPPLWWHG�WR�WKH�VDIHW\ �RI�HPSOR\HHV�DQG�WKH�SXEOLF�WKURXJK�RQJRLQJ�DWWHQWLRQ�WR�IDFLOLWLHV��HTXLSPHQW��DQG�WUDLQLQJ�

0 $1$* ( 0 ( 17�( ) ) ( &7,9( 1( 66��: H�XVH�PDQDJHPHQW�V\VWHPV�SURWRFROV��DQG�PHWKRGV�WKDW�DOORZ�XV�WR�IXOILOO�RXU�PLVVLRQ�LQ�DQ�HIILFLHQW��WUDQVSDUHQW�
DQG�ILVFDOO\ �UHVSRQVLEOH�PDQQHU�

7( $0 : 25. �$1' �&2/ / $%25$7,21��: H�EHOLHYH�WKDW�D�SURGXFWLYH�ZRUN�HQYLURQPHQW�UHTXLUHV�WHDPZRUN��DFWLYH�FROODERUDWLRQ��DQG�FOHDU�DQG�RSHQ
FRPPXQLFDWLRQ�ZLWKLQ�DQG�DFURVV�DOO�HQWLWLHV�WR�GHYHORS�WKH�IXWXUH�

7KH�&RQWUD�&RVWD�0 RVTXLWR�DQG�9HFWRU�&RQWURO�' LVWULFW�LV�FODVVLILHG�DV�DQ�LQGHSHQGHQW�VSHFLDO�GLVWULFW�DQG�LV�QRW�D�SDUW�RI�WKH�&RXQW\ �JRYHUQPHQW�
&RQWUD�&RVWD�&RXQW\ �HQFRPSDVVHV�WKH�' LVWULFW
V�SK\VLFDO�MXULVGLFWLRQ�IRU�PRVTXLWR�DQG�YHFWRU�FRQWURO�VHUYLFHV��

)RUPHG�E\ �ORFDO�UHVLGHQWV�WR�SURYLGH�ORFDO�VHUYLFHV�

6DQFWLRQHG�E\ �WKH�6WDWH�RI�&DOLIRUQLD�* RYHUQPHQW�&RGHV�

2IWHQ�WKH�PRVW�HFRQRPLFDO�PHDQV�RI�SURYLGLQJ�SXEOLF�VHUYLFH

,QGHSHQGHQW�DJHQFLHV�JRYHUQHG�E\ �D�ERDUG�RI�WUXVWHHV�

2SHUDWHG�DV�QRQSURILW�RUJDQL]DWLRQV�

5HVSRQVLEOH�GLUHFWO\ �WR�WKH�SHRSOH

$FFRXQWDEOH��DFFHVVLEOH��HIILFLHQW

�3�U�L�Q�F�L�S�O�H�V

�7�K�H���' �L�V�W�U�L�F�W���L�V���&�R�P�P�L�W�W�H�G���7�R��

�6�S�H�F�L�D�O���' �L�V�W�U�L�F�W���&�O�D�V�V�L�I�L�F�D�W�L�R�Q

��



5HYHQXHV � � � � �� � � � � � � � �� � � �

3URSHUW\ �7D[HV � �� � � �� � � � �� � � �� � �

%HQHILW�$VVHVVPHQW � �� � � �� � � � �� � � �� � �

&RQWUDFWV � � � �� � � � � �� � �

,QWHUHVW � � � �� � � � � � �� � �

0 LVFHOODQHRXV � � �� � � � � �� � �

727$/ �5( 9( 18( 6 � � �� � � �� � � � � �� � � �� � �

�)�L�Q�D�Q�F�L�D�O�V

�: �K�R���3�D�\�V���I�R�U���' �L�V�W�U�L�F�W���6�H�U�Y�L�F�H�V�"

( ; 3( 1' ,785( 6 � � � � �� � � � � � � � �� � � �

6DODULHV��: DJHV�
%HQHILWV

� �� � � �� � � � �� � � �� � �

2SHUDWLRQV � �� � � �� � � � �� � � �� � �

&DSLWDO � � � �� � � � � � �� � �

' HEW�6HUYLFH
�3ULQFLSDO�DQG

,QWHUHVW�
� � � �� � �

727$/ �( ; 3( 16( 6 � �� � � �� � � � �� � � �� � �

&RQWUD�&RVWD�&RXQW\ �SURSHUW\ �RZQHUV�ZKR�SD\ �SURSHUW\ �WD[HV�DORQJ�ZLWK�EHQHILW�DVVHVVPHQW�FKDUJHV�IXQG�' LVWULFW�RSHUDWLRQV��7KH�FRXQW\ZLGH
EHQHILW�DVVHVVPHQW�ZDV�LPSOHPHQWHG�LQ�� � � � �DQG�LW�YDULHV�DPRQJ�IRXU�]RQHV�LQ�&RQWUD�&RVWD�&RXQW\ �DFFRUGLQJ�WR�WKH�EHQHILW�RI�' LVWULFW�VHUYLFHV
DQG�JHQHUDWHV�UHYHQXH�WKDW�LV�XVHG�WR�SURYLGH�PRVTXLWR�DQG�YHFWRU�VXUYHLOODQFH�DQG�FRQWURO�VHUYLFHV�WR�WKH�UHVLGHQWV��7KLV�UHYHQXH�VWUHDP�URVH
� �� � �LQ�ILVFDO�\HDU�� � � � �FRPSDUHG�WR�WKH�SULRU�ILVFDO�\HDU�� � � � ��DOWKRXJK�&RQWUD�&RVWD�&RXQW\ �SURSHUW\ �WD[�DVVHVVHG�YDOXHV�KDYH�LQFUHDVHG�DW�D
VORZHU�SDFH�WKDQ�LQ�SUHYLRXV�\HDUV��&RQWUD�&RVWD�&RXQW\ �SURSHUW\ �RZQHUV��ZKR�SD\ �SURSHUW\ �WD[HV�DQG�DVVHVVPHQWV��DUH�W\SLFDOO\ �WKH�VRXUFH�RI
DOPRVW�DOO�GLVWULFW�UHYHQXH��,Q�� � � � ��WKH�' LVWULFW�UHFHLYHG�� � � �RI�LWV�DQQXDO�UHYHQXH�IURP�SURSHUW\ �WD[HV�DQG�EHQHILW�DVVHVVPHQWV��ZLWK
DSSUR[LPDWHO\ �� � � �RI�IXQGLQJ�FRPLQJ�IURP�SURSHUW\ �WD[HV�WR�FRXQW\ �SDUFHOV�DQG�DSSUR[LPDWHO\ �� � � �FRPLQJ�IURP�EHQHILW�DVVHVVPHQW�IXQGV�

$V�PDQGDWHG�E\ �JRYHUQPHQW�FRGH��WKH�' LVWULFW�LV�DQQXDOO\ �DXGLWHG�E\ �DQ�RXWVLGH�ILUP��7KH�ILUP�DXGLWV�WKH�' LVWULFW
V�ILQDQFLDO�VWDWHPHQWV�WR�REWDLQ
UHDVRQDEOH�DVVXUDQFH�WKDW�WKH\ �DUH�IUHH�RI�PDWHULDO�PLVVWDWHPHQW��DQG�FRQIRUP�WR�WKH�JHQHUDOO\ �DFFHSWHG�DFFRXQWLQJ�SULQFLSOHV��* $$3���7KH�DXGLW
ILUP�UHYLHZV�DFFRXQWLQJ�SULQFLSOHV�XVHG��DOO�ILQDQFLDO�GLVFORVXUHV��DQG�WKH�RYHUDOO�ILQDQFLDO�VWDWHPHQW�SUHVHQWDWLRQ��7KH�' LVWULFW�DQQXDOO\ �UHFHLYHV�DQ
8QTXDOLILHG�2SLQLRQ��ZKLFK�LV�WKH�EHVW�RSLQLRQ�EHVWRZHG�

��



6WDQGLQJ��: DUUHQ�&OD\WRQ��3LQROH��-HQQLIHU�+RJDQ��3OHDVDQW�+LOO��3HUU\ �&DUOVWRQ��&RQFRUG��0 LFKDHO�. ULHJ��2DNOH\ ��3HWHU�3D\ ��6DQ�5DPRQ��
&KULV�' XSLQ��5LFKPRQG��-DPHV�)UDQNHQILHOG��0 RUDJD��' DQLHO�3HOOHJULQL��0 DUWLQH] ��-LP�' ROJRQDV��( O�&HUULWR

6HDWHG��3HJJLH�+RZHOO��: DOQXW�&UHHN��&KULV�&RZHQ��&RQWUD�&RVWD�&RXQW\ ��5LFKDUG�$LQVOH\ ��3K�' ���3LWWVEXUJ��$OIUHGR�3HUH] ��$QWLRFK��
* ��0 DUN�* UDKDP��' DQYLOOH��( ULF�+LQ]HO��&OD\WRQ

1RW�3LFWXUHG��' DPLHQ�: RQJ��+HUFXOHV��' DUU\O�<RXQJ��&RQWUD�&RVWD�&RXQW\ ��-DPHV�3LQFNQH\ ��&RQWUD�&RVWD�&RXQW\ ��9LQQR\ �0 HUHGG\ ��%UHQWZRRG�
. HYLQ�0 DUNHU��2ULQGD

7KH�' LVWULFW
V�%RDUG�RI�7UXVWHHV�FRQVLVWV�RI�RQH�WUXVWHH�IURP�HDFK�&RQWUD�&RVWD�&RXQW\ �FLW\ �
DSSRLQWHG�E\ �WKHLU�UHVSHFWLYH�&LW\ �&RXQFLO��DQG�WKUHH�DSSRLQWHG�E\ �WKH�&RXQW\ �%RDUG�RI�6XSHUYLVRUV
WR�SURYLGH�JXLGDQFH�WR�WKH�0 RVTXLWR�DQG�9HFWRU�&RQWURO�' LVWULFW�NQRZOHGJHDEO\ �DQG�HIIHFWLYHO\ �
7KH\ �VHUYH�IRU�D�WHUP�RI�WZR�RU�IRXU�\ HDUV�DQG�DUH�GHGLFDWHG�WR�VHUYLQJ�WKH�FRPPXQLW\ ��

�%�R�D�U�G���R�I���7�U�X�V�W�H�H�V

��



)URP�/ HIW�WR�5LJKW��( ULF�* KLODUGXFFL��6HQLRU�9HFWRU�( FRORJLVW��2OLYLD�=DUDJR]D��/DERUDWRU\ �7HFKQLFLDQ��6WHYH�6FKXW] ��3K�' ���6FLHQWLILF�3URJUDPV
0 DQDJHU��' DPLHQ�&ODXVRQ��9HFWRU�( FRORJLVW��DQG�$QQLND�2OVRQ��/DERUDWRU\ �7HFKQLFLDQ

�3�H�U�V�R�Q�Q�H�O

�$�G�P�L�Q�L�V�W�U�D�W�L�R�Q

�6�F�L�H�Q�W�L�I�L�F���3�U�R�J�U�D�P�V

)URP�/ HIW�WR�5LJKW��1DWDOLH�0 DUWLQL��)LQDQFLDO�$GPLQLVWUDWRU��$QGUHZ
3LHUFH��3XEOLF�,QIRUPDWLRQ�DQG�7HFKQRORJ\ �2IILFHU��1ROD�: RRGV��3XEOLF
$IIDLUV�' LUHFWRU��( PLO\ �0 HQGR]D��3XEOLF�$IIDLUV�$LGH��6WDF\ �6WDUN��+XPDQ
5HVRXUFHV�DQG�$GPLQLVWUDWLRQ�0 DQDJHU��&KULVWLQH�: LGJHU��&XVWRPHU
6HUYLFH�6SHFLDOLVW��DQG�3DXOD�0 DFHGR��' 90 ��3K�' ���* HQHUDO�0 DQDJHU

1RW�3LFWXUHG��: D\QH�6KLHK��,7�6\VWHPV�$GPLQLVWUDWRU
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