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7KH +RPHOHVVQHVY 5HVSRQVH 6\VWHP UHIHUV WR WKH &R&puV "’
FRPSULVHG RI FRRUGLQDWHG DVVHVVPHQW RXWUHDFK SUHYH
SHUPDQHQW VXSSRUWLYH KRXVLQJ DQG KRXVLQJ ORFDWLRQ

5HVSRQVH 6\VWHP LV WR HQVXUH WKDW WKRVH WKDW DUH PRV
EH UHIHUUHG WR KRXVLQJ UHVRXUFHV WKURXJK D FRQVLVWHQ'

%HFDXVH ZH ZDQW WR EH VXUH WKDW

« (YHU\RQH LV DVVHVVHG LQ D VWDQGDUG DQG FRQVLVWHQW

« (YHU\RQH KDV IDLU DQG HTXDO DFFHVV WR VHUYLFHYV

e (YHU\RQH LV TXLFNO\ LGHQWLILHG DVVHVVHG DQG FRQQHF)
WKHLU VWUHQJWKY DQG QHHGV DQG

« :H DUH DEOH WR DVVLVW PRUH SHRSOH E\ GLYHUWLQJ ZKHQF
PLQLPXP DPRXQW RI VHUYLFHV WKDW DUH QHHGHG WR VWDE
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$GPLQLVWUDWLRQ

/IRLVDQQ V +RSH +RXVH /++ DGPLQLVWHUV WKH
+RPHOHVVQHVY +HOSOLQH ZKLFK LV RSHQ WR
UHFHLYH FDOOV SDUWQHULQJ FORVHO\ ZLWK WKH
FRPPXQLW\ V VWUHHW RXWUHDFK WHDP WR DVVHVV
DQG FRQQHFW WKRVH OLYLQJ XQVKHOWHUHG WKH
+RPHOHVVQHVY +HOSOLQH KDV HQVXUHG WKDW WKRVH
LQ QHHG RI DVVLVWDQFH DUH TXLFNO\ FRQQHFWHG WR
WKH VHUYLFHVY WKH\ QHHG PRVW

(PSRZHUKRXVH DGPLQLVWHUV
9LROHQFH +RWOLQH ZKLFK LV

,Q SDUWQHUVKLS ZLWK WK
+HOSOLQH WKH KRWOLQH VHU
RI WKH KRPHOHVVQHVV UHVSR(
YLFWLPV RI GRPHVWLF YLROHQ
FRQQHFWVY FDOOHUV WR GRPH\
LQFOXGLQJ KRXVLQJ DQG KRPH
IRU VXUYLYRUV RI GRPHVWLF Y



7KH &4R& XVHV D VWUHHW RXWUHDFK WHDP WR WDUJHW KRPHO
WKHLU RZQ 7KH RXWUHDFK WHDP YLVLWYV KRPHOHVV HQFDPSP
VXFK DV KRVSLWDOV DQG MDLOV WR FRQQHFW ZLWK WKRVH LC
WR EXLOG UDSSRUW DQG FRQQHFW LQGLYLGXDOV WR KRPHOHYV
FRPPXQLW\ VHUYLFHV WR PHHW WKHLU XQLTXH QHHGV 6WUHH)
DVVLVWDQFH RQ WKHLU RZQ WKHUHIRUH WDUJHWLQJ WKH PR

7KLV \HDU OLFDK (FXPHQLFDO
LOQFUHDVHG WKHLU IRFXV RQ K
WKRVH H[SHULHQFLQJ XQVKHO
LWK VXSSRUWLYH IXQGLQJ U}
RI +RXVLQJ DQG &RPPXQLW\ '"H
'+&' +RXVLQJ 7UXVW )XQG OL
SLORWLQJ D KHDOWKFDUH SDU
HVVHQWLDO PHGLFDO WUHDWRP
7TKH SDUWQHUVKLS SURYLGHYV
SK\WVLFLDQ ILQDOO\ SURYLGLQ
KHDOWKFDUH SURIHVVLRQDOV

XQVKHOWHUHG DQG RWKHUZLVH ZRXOG QRW EH DEOH WR DFFH
SDUWQHUVKLS KDV EHHQ VR VXFFHVVIXO WKDW WKH QXPEHU R’
DQG QRZ WKH SURJUDP LQFOXGHYV YLVLWYV ZLWK D J\QHFRORJL"

OLFDK OLQLVWULHY DGPLQLVWHUYV WKH FRPPXQLW\ V 6WUHHW
2XWUHDFK SURJUDP OLFDK UXQV D +RVSLWDOLW\ &HQWHU LQ \
KHDUW RI GRZQWRZQ WKDW RIIHUV EDVLF QHHGV VXFK DV EDJJ
OXQFKHV VKRZHUV PDLO FORWKLQJ DQG FRQQHFWLRQV WR
FRPPXQLW\ UHVRXUFHV IRU WKRVH WKDW DUH XQVKHOWHUHG
DOVR KDV D 6WUHHW 2XWUHDFK WHDP WR FRQQHFW ZLWK WKR)
ZRXOG QRW RWKHUZLVH VHHN VHUYLFHV RQ WKHLU RZQ 7KH
5DSSDKDQQRFN $UHD &RPPXQLW\ 6HUYLFHV %RDUG DOVR FR
ORFDWHV D 3%$7+ ZRUNHU DW WKH +RVSLWDOLW\ &HQWHU WR D
ZLWK RXWUHDFKLQJ WR WKRVH ZLWK VHULRXVY PHQWDO LOOQH
FRQQHFW WKHP ZLWK VHUYLFHV (PSRZHUKRXVH SURYLGHYV
RXWUHDFK WR VXUYLYRUV RI 'RPHVWLF 9LROHQFH DQG LV DEOI
RITHU VXSSRUW LQ DOO MXULVGLFWLRQV RI WKH 30DQQLQJ 'L
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7KHFSUHYHGWRRB QCHOWWKIRW KD WBWPPLQHDQWRLWKLED\\RIKRPHOHVVQ
PRYEDNLQWW®R DERXVZQW KHRXHUS H UL HREHLSQY RGRP HO H V VLRXMH KR O
PXVENDWPPLQURWIKRPHOHVR@EO MM IDQVUW H PVY8RD IHPR P H WL RO HL QRAUHG H U
WRHHOLJLEKWRPHOHVSQHYWURYR X &POHHWAVDBEM UH T X MJRIBBYLIHQ FR P H
EHIRUH EHLQJ UH KRXVHG DQG ZLOO QRW EH UHTXLUHG WR SD

BHYHUDO KRXVHKROGV LQ WKH UHJLRQ FRQWLQXH WR
H[SHULHQFH KRXVLQJ LQVHFXULW\ GXH WR WKH DIWHUPDWK
RI WKH &29," SDQGHPLF WKDW UHVXOWHG LQ

HFRQRPLF KDUGVKLS :LWK VHYHUDO VWDWH OHJDO
SURWHFWLRQV H[SLULQJ DQG SDQGHPLF VSHFLILF IXQGV
GHSOHWHG WKH 3UHYHQWLRQ SURJUDP KDV ZRUNHG
GLOLJHQWO\ WR PHHW WKH QHHGV RI DW ULVN KRXVHKROGYV
WR TXLFNO\ VWDELOL]H WKHLU KRXVLQJ DQG SURYLGH
ZUDSDURXQG FDVH PDQDJHPHQW VHUYLFHV 7KH

3 UHYHQIRQ SURIWDP  RSHIDWV RQ D + RXMQJ ) INMDSSURDFK DQG FRQMXHV \R SURUIMY H BFDQ) KRXVIQJ
DV TXIEND DV SRWE®G! IRUDWIMN KRXVHKRGV Z KIB! VIP XABIGHRXVO DEAUHWMQI \WH XQATXH QHHGV HDFK
IDP 1® SUVHQW

,QWWH QWY HDU WH 3 UHYHQIRQ SIRTUDP KDVVHYHG  KRXVHKRTGV DWP P IGHONIMN R KRP HBMVGQHW
7 KHUH KDV EHHQ DQ IQFUHDVHG QHHG \R VXSSRWKRXVHKRGY 1Q WH |RUP DCHYLIEMRQ SURFHW WURXIK

\MQDQ KW HEXFDUIRQ DQG QGRS P HADWRQ VHYIEHV \R TXIEND UHVRGOH P P HADW KRXMQ) FUMVHY
DQGD®Z WHP \R P DIQEIQ WHUSHUP DQHQWRXMQI RSIRQY $ GAMRCD®  VHYHUDADP LOHV 10 \KH

UHJ IRQ KDYH H SHUHQFHG HYIEMRQY 1Q \WH OWARR \ HDLY DQG UHTXIUH VWRQJ DGYRFDR. DQG OQGRG
SDUGHYKLS Z KHQ IGHQM 1Q) DEMEDM KRAMQ) RSWRQV IQ \KH DUHD \WDVWSURYIGH D VHOUMH RN VHRXUNW DQG
VDIHW $ GAMRQD®  \WHUH KDV EHHQ DQ IQFUHDVHG DP RXQAR| KRXVHKRGV DAIYHO IGHQ) GRP HIE

YIRBIGFH VHHNQJ KRXMQ) GFDIRQ DQG ABELT) DIRQ VHYIEHY \WDWDUH SURUMY HG \WURXJ K SUHYHQEAMYH
VHYIEHV

/IRLVDQQ V +RSH +RXVH /++ VHUYHV DV WKH
DGPLQLVWUDWRU IRU WKH FRPPXQLW\ V WDUJHWHG
SUHYHQWLRQ SURJUDP )J)UHG3UHYHQW 7ZR IXOO WLPH
SUHYHQWLRQ KRXVLQJ FRXQVHORUYV DVVLVW KRXVHKROGV RQ
WKH HGJH RI KRPHOHVVQHVY VWDELOL]H VR WKDW KRPHOHVV
HSLVRGHVY GR QRW KDYH WR RFFXU
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(PHUJH QHA\H OWHHLYDIWAN H P S R WIKR\WU W FUH MERK V IZQIWKH U Y LWWBWOH YLD
LPPHG LKORXN EQLBMYI L UYWMR ZDBIBVP XLFN QS H R HQUWHXK\R X VKB
UR@HH P HUJHDKERN CLWMHRIX RIKR X VHKR® B YL ED FINQ &R U P D HRKW DY
TXLFNBRVVLEGK JHYRH O Y/GIDWU L WIRADEDQ G IKRPOHVVEMWRYLGLQ
LPPHGLDWH DFFHVV WR VKHOWHU WR WKRVH WKDW ZRXOG RWK

7KLV \HDU RXU VKHOWHUV FRQWLQXHG WR UHVSRQG WR WKH
&29," SDQGHPLF DQG HQVXUHG WKDW ZH KDG WKH

PD[LPXP DPRXQW RI HPHUJHQF\ EHGVY DYDLODEOH WR

WKRVH WKDW QHHGHG W WKH PRVW $V D UHVXOW WKH
UHJLRQ KDG WKH KLJKHVW SHUFHQWDJH RI VKHOWHUHG
KRPHOHVVQHVY DQG WKH ORZHVW QXPEHU RI

XQVKHOWHUHG LQ LW V UHFRUGHG KLVWRU\ GXULQJ WKH
3RLQW LQ 7LPH &RXQW 7KLV \HDU PDUNV WZR \HDUYV

WKDW OLFDK (FXPHQLFDO OLQLVWULHYV KDV UXQ D VKRUW
WHUP HPHUJHQF\ VKHOWHU SURJUDP RXW RI ORFDO KRWHOV
SURYLGLQJ WKH VWUHHW KRPHOHVV ZLWK WKH DELOLW\ WR VW
VDIH DQG KHDOWK\ GXULQJ WKH SDQGHPLF /RLVDQQ V

+RSH +RXVH DGPLQLVWHUHG HPHUJHQF\ +RWHO VKHOWHU VWD
WKH FRPPXQLW\ DQG KDG QRZKHUH HOVH WR JR RU ZRXOG PLV
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2XU VA\VWHP UHOLHV RQ QXPHURXV SDUWQHL
DGHTXDWH VKHOWHU EHGV IRU WKH FRPPXQ
e (PSRZHUKRXVH 'RPHVWLF YLROHQFH VXU
e /RLVDQQuV +RSH +RXVH )DPLOLHV ZLWK |
e OLFDK &4ROG :HDWKHU 6KHOWHU +\SRWKH
e OLFDK &29,' +RWHO 9RXFKHUV 8QVKHO\
e OLFDK 5HVSLWH OHGLFDO VKHOWHU

e 7TKXUPDQ %YULVEHQ &HQWHU )DPLOLHV ZL

DGXOWYV
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7KHR & VHWZKRUR JUDBWR GHH U P D KHRRQEW VXS S R
WRRRVH[SHULHRRERPBOHV\6QIBWBEH +RXVIE63F DQG
3HUPD QGKGWRVERXVLR8+ %RBKRIUDPHQWHQ
WKRRXVBDPLORE@QGLYLGPSIHON. H® RP®ID H V \DWH
TXLFROSRVVLEGHWRYLGLRXVLIERFDWLR@DQF
DV VLV VWIREGFAHD VAD Q D JHWHID G G L \E RREK R M B R WN
XVL@HRXVLQUPWG H® D Q LIKQRIX V LLAR | | H UHGV K R
SUHFRQG+WQIRNH SOR\PHQWRPMHE VH QEIHF UL P LC
UHFRRI@R E U EHDWQ & KWH VR X D DI U Y LSFUHRVY LOBUHH
WDLORUHG WR WKH XQLTXH QHHGV Rl WKH |
S UR F H \DWBKY HIGR U G\M B DHMD L P LKARKG IUGIV R X WRRHKIRK/R X V H KW & B MPIR V
YXOQHUDEOH LQ RXU FRPPXQLW\ DQG DUH OHDVW OLNHO\ WR V

S5DSSDKDQRIRFARPPXQBWU Y L toHR\D US3 & 6 %
KDVYUHFHQW®YNO RVFHREZUB 6 + SUR J UBPV H QVGRH G

W D UWHARYZ L WIKKRHR VWL J Q L | PHQOWBIO QWK G ¥
WKKRPHOBRS XO DN WRAKY H QG LY L BXM@MARW
VXVWINKQUKEXVLRUHQJIB LOWUDGLWDREGDO
PDQDJHPEQIWRYLBHRED QRIWKRWKKRXVLQJ
SURJUDGWKUHHL RYIWBULO B RFFHMY L3O W KH
5$&6% 6+ S URJUDRPX E WHGEFIDW D P VA W RVHHHUW
WKHRPPXQIQMHGEK LSUR J UFIRQ W LWRRICODERUDWH
ZLWKKRMWKVWHU YEBRYLGRBRUR Y WEHHWRXVLQJ
PDWFK IRU HDFK KRPHOHVYV LQGLYLGXDO LQ WKH FRPPXQLW\

2XW\VWHHAOREBNXPHURRVQHAURHD EHRUR Y L
KRXVLQJ SURJUDP IRU WKH FRPPXQLW\

(PSRZHUKRXVH 55+ IRU GRPHVWLF Yl
/IRLVDQQuV +RSH +RXVH 55+ IRU IDPL
OLFDK (FXPHQLFDO OLQLVWULHYV 55+
9ROXQWHHUV RI $PHULFD &KHVDSHDN
5$&6% 36+ IRU LQGLYLGXDOV ZLWK V
OHWHUDQ $GPLQLVWUDWLRQ 36+ IRU
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, QDGGQWIRXUHJIXODORIYRUNQ< WK&R& DO\ UW @ HWRW KFHRJP P X Q L
VWDNHKROGHUV WR ZRUN RQ WKH IROORZLQJ SURMHFWYV

7KHUHGHULFNYVERRROW L ®ERXOPUIKBRE&S DUW ZHWWKE LVRYUHGHULFWR
KRVVIB Q VK H O WRIRJHHGH V \6Q IR P KW MGFQ L Y H RVOLDAMD VK L Q JIRVBRSWHP E

7KH R DROW K\HX P PZ YW B L V F YWKRHX U UV BRIKHD V K H O KVRHPUHHOGH V Q|
W KUHH J LIR@ME R X Q V K H OKVR-PUHHOEH V ¥ R @ MG G U H VAKHUGRSKH ¥l P D GKHRQXW L7QKH
VXPPLW ZDV D FURVV VHFWRU FRQYHQLQJ DQG LQFOXGHG UHS
'LVWULFW DV ZHOO DV KRPHOHVV VHUYLFHV SURYLGHUV DQG

7KH& R &K H O SIIDE L O DVPBIVESHD UW Q HUR/GEB HB N®IX PEIRUSHUP D QUXBB R U V
KRXVIEQGVRWKRNIHULHPKURKRRPHOHV\OQRABKEXPHQLORDQ VWU UHNQ
6XSSRUMRDVMH Q6+ WKELWRI)UHGHULF DOBOWID VK QJWRQ CGRDKHIQ W H U
LQWROHPRUDQRIBP GHUVWDIQRE LWE D UWRIQWKGEGIH Y H O R RABIEDRK W 3 6 +
XQLWMEHYHORIPEQRYDRGH XQLMWFLRNWXDSRUW PDNAHDW VPDOO
VLQJIDPLIORPHRWKRN[HHQFERURIQRFHOH V V7 HV/D/U W Q H WWKKHL SR/IMW \
NLQRBWKWHHJILRDD GLWGRY B O ®OIRQ@WHUVEBWERKKOQ UORWWHBRYUL GO
W KE M DOHR S P B REBN KIH U/AW H O R SRBIE-WQV K H G H B XEMN J L RKQHS U R NZH. P\
EHDPLRISXE OB UL Y®RCHMRDW W KWK D UGHGY H O R S P I QURDUSHS HIQL COHL F D K
LZHOQRZQVKHR PP XQRWK B RUMN. WK U RIQR FH OSIR/Y/X O DO + IRROP HAL W k
W K IRIZ\GS U R YW QDUFH\F RABG U H S RMKBRMH U'S H R SZKHRS D U W L E (V8 D BIAR J UDRP
QRW UHWXUQ WR KRPHOHVVQHVYV

$ VS FLOROODERDWBMYR@RB W Z 8 HED K
(FXPHQ LOAMWY W\ GRLVDQ® HRXVWR
EHW W RWHRMR VHI[SHULH QRN URV N
KRPHOHVVZQHOFVFHWRERPPXQEWQHIL
VXFBRV61$3EHQHILRWPHVU@R ZV)RR G
BWDPSUYHGLFDLG OHBQERWKBYDLOLC
UHVRX URHWRPPXQLWYDWRSHQ®VPF
E R VDKW KGIL F DKR V S L WRCHWY AIVZ H GDO/D W
/JRLVDG® SHRXVWMR VYV E\RMLR G L Y LIBX®
IDPLOLHV ZLWK FRQQHFWLQJ WR E|



| RFDOF RYW

) HGHIDG RYW

6VEDM * RYW
&RRUGQDMG ( QM
3UHYHOMRQ
(P HUHQR 6KHIMU
561G 5HKRXMQ
BWHH2 XWHDFK
. 3HUP DQHOABXSSRUAYH + RXMQJ

+0 1’6
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S$SIJHQFLHV
%ODFN /LYHV ODWWHU )UHGHURFINVEXRQ <RXWK

&DUGLQDO 5HVRXUFHYV 2SHQ +DQG JUHGHULFNVEXUJ

&DUROLQH &RXQW\ '66 5DSSDKDQQRFN $UHD &RPPXQLW
&HQWUDO 9LUJLQLD +RXVLQJ &RIDSBIDKIDROD RFN $UHD +HDOWK 'L
&HQWUDO 9LUJLQLD 9% +HDOW Kk BRPSIHKB\YPRFN *RRGZLOO ,QGXV

&RPPXQLW\ )RXQGDWLRQ 5DSSDKDQQRFN 8QLWHG :D\
GLV$SELOLW\ 5HVRXUFH &HQWHBDOYDWLRQ $UP\

(DVWHUGBHDOV 6(59(

(PSRZHUKRXVH 6SRWV\OYDQLD &RXQW)\ '66
)DLOBDIH (5% 6SRWV\OYDQLD 1$$&3

)$+$66 6SRW\VOYDQLD &RXQW)\ 3XEOLF ¢

JUHGHULFNVEXUJ $UHD $VVRFLOWMDLIRRUREI &@RRQOWR 166
JUHGHULFNVEXUJ $UHD )RRG %®WNIIRUG &RXQW\ 3XEOLF 6FKRR
JUHGHULFNVEXUJ &LW\ 6FKRROWKXUPDQ %YULVEHQ &HQWHU
JUHGHULFNVEXUJ &4RXQVHOLQJ8EHWYHIWLAHW)\ RI ODU\ :DVKLQJWRZC
JUHGHULFNVEXUJ '66 O9LUJLQLD (PSOR\PHQW &RPPLVVL
JUHGHULFNVEXUJ 30DQQLQJ 'HIDNMILIKWHUYV 5HIXJH 3URMHFW
JUHGHULFNVEXUJ 9LUJLQLD ODLQ 6WUHHW

JUHGHULFNVEXUJ 63&$ QGLYLGXDO OHPEHUYV

*HRUJH :DVKLQJWRQ 5HJLRQDO-RRPHUWO\DLHKQ

*HUPDQQD &RPPXQLW\ &ROOHJIJPAHQ /LWFKILHOG

*Y +DELWDW IRU +XPDQLW\ “RH +DUJURYH
+DELWDW IRU +XPDQLW\ RI &D LFOD\QH. KRX@MBG\H V
+DYHQ IRU +HURpV &KULVWLDQ =DPPDV
+HDOWK\ *HQHUDWLRQV $UHD $UFARF\LRYHMLQJ
/JHJDO $LG :RUNV 'LOO 6XJJ

JOR\G ) ORVV JUHH &OLQLF 6KHLOD 3RX 3HUH]

JRLVDQQ V +RSH +RXVH

ODU\ :DVKLQJWRQ +HDOWKFDUH
OLFDK (FXPHQLFDO OLQLVWULHYV
1HZ '"LUHFWLRQV &26

1HZ 3RVW $SDUWPHQWYV
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