
 

0DVVDFKXVHWWV�'HYHORSPHQWDO�'LVDELOLWLHV�&RXQFLO 
�����$QQXDO�5HSRUW�WR�WKH�&LWL]HQV�RI�0DVVDFKXVHWWV 

2FWREHU���������-6HSWHPEHU��������� 

9LVLW�RXU�ZHEVLWH�DW�KWWSV���ZZZ�PDVV�JRY�PGGF 

����0\UWOH�6WUHHW��6XLWH������4XLQF\��0$������ 
����3KRQH����������������������)D[��������������� 

3URYLGLQJ�RSSRUWXQLWLHV�IRU�SHRSOH�ZLWK�GHYHORSPHQWDO�GLVDELOLWLHV�DQG�
WKHLU�IDPLOLHV�WR�HQKDQFH�LQGHSHQGHQFH��SURGXFWLYLW\��DQG�LQFOXVLRQ�� 

#0$B''& 0DVV''&RXQFLO 

 

5HWKLQNLQJ�*XDUGLDQVKLS� 
 
7KH� FRQWLQXHG� ZRUN� RI� WKH� &RXQFLO¶V� *XDUGLDQVKLS� :RUNLQJ� *URXS�
�*:*��� D� GLYHUVH� JURXS� RI� VWDNHKROGHUV� LQ� WKH� 0DVVDFKXVHWWV�
JXDUGLDQVKLS� V\VWHP�� OHG� WR� WKH� GHYHORSPHQW� RI� D� FXUULFXOXP� WR� WUDLQ�
3UREDWH� DQG� )DPLO\� &RXUW� SHUVRQQHO� RQ� OHVV-UHVWULFWLYH� DOWHUQDWLYHV� WR�
SOHQDU\� �IXOO�� JXDUGLDQVKLSV�� ,Q� ����� WKH� &RXQFLO� SDUWQHUHG� ZLWK� WKH�
&HQWHU�IRU�3XEOLF�5HSUHVHQWDWLRQ��&35��DQG�SURYLGHG�D���������JUDQW�WR�
FROODERUDWH�ZLWK� WKH�*:*�RQ�FXUULFXOXP�GHYHORSPHQW��&35�XWLOL]HG� WKH�
H[SHUWLVH� RI� WKH�PHPEHUV� WR� VROLFLW� IHHGEDFN� RQ� WKH� FXUULFXOXP�� DQG� WR�
GLVFXVV�ZKLFK�FRXUW�SHUVRQQHO� WR� WDUJHW��KRZ� WR�EHVW� WR�FRQGXFW� WUDLQLQJ�
DQG�LQVLJKW�LQWR�KRZ�WR�HQVXUH�D�SRVLWLYH�UHVSRQVH�E\�WKH�FRXUW� 
 

7KH� FXUULFXOXP� ZLOO� EH� ILQDOL]HG� HDUO\� LQ� ����� DQG� ZLOO� LQFOXGH� OLYH� DQG�
YLUWXDO�SUHVHQWDWLRQV��VKRUW�YLGHRV�DFFRPSDQLHG�E\�D�PDQXDO�RXWOLQLQJ�WKH�
DOWHUQDWLYHV� WR� JXDUGLDQVKLS�� DQG� D� UHIHUHQFH� JXLGH� IRU� MXGJHV� WR� XWLOL]H�
ZKLOH�GHOLEHUDWLQJ�RQ�JXDUGLDQVKLS�SURFHHGLQJV�� 

2XU�5HSRUW�WR�WKH�&LWL]HQV 
 

:H� DUH� SOHDVHG� WR� SUHVHQW� RXU� DQQXDO�5HSRUW� WR�
WKH�&LWL]HQV�RI� WKH�&RPPRQZHDOWK��7KLV� UHSRUW� LV�
DOVR� DYDLODEOH� RQ� WKH� &RXQFLO� ZHEVLWH�
ZZZ�PDVV�JRY�PGGF��:H� HQFRXUDJH� \RX� WR� JLYH�
XV� IHHGEDFN�� 3OHDVH� VHQG� DOO� TXHVWLRQV� DQG�
FRPPHQWV�WR�FUDLJ�KDOO#PDVV�JRY� 

&KDQFHV�DUH�\RX�NQRZ�VRPHRQH�ZLWK�
D�GHYHORSPHQWDO�GLVDELOLW\ 

 

$OWKRXJK� WKH� H[DFW� QXPEHU� LV� XQNQRZQ�� LW� LV�
HVWLPDWHG� WKDW� �������� FLWL]HQV� LQ� WKH�
&RPPRQZHDOWK� RI� 0DVVDFKXVHWWV� KDYH� D�
GHYHORSPHQWDO�GLVDELOLW\�� 

 

:KDW�:H�'R 
 

· :RUN� WR� LPSURYH� WKH� V\VWHP� RI� VXSSRUWV� IRU�
LQGLYLGXDOV�ZLWK�GHYHORSPHQWDO�GLVDELOLWLHV�DQG�
WKHLU� IDPLOLHV� E\� EULQJLQJ� DGYRFDWHV� WRJHWKHU�
ZLWK�SROLF\PDNHUV�WR�EH�VXUH�SHRSOH�ZLWK���GH�
YHORSPHQWDO� GLVDELOLWLHV� DUH� LQFOXGHG� LQ� SROLF\�
GHFLVLRQV�WKDW�LPSDFW�WKHLU�OLYHV� 

 

· )RVWHU� SDUWQHUVKLSV� ZLWK� GLVDELOLW\� DGYRFDF\�
JURXSV�DQG�VXSSRUW�LQLWLDWLYHV�WKDW�KHOS�WR�EXLOG�
WKH� VHOI-FRQILGHQFH�� LQWHUSHUVRQDO� DQG� OHDGHU�
VKLS�VNLOOV�WKDW�SHRSOH�ZLWK�GHYHORSPHQWDO�GLVD�
ELOLWLHV� QHHG� WR� OLYH� LQGHSHQGHQWO\� DQG� KDYH�
DFWLYH�UROHV�LQ�WKHLU�FRPPXQLWLHV��� 

 

· 6HUYH�DV�DQ�REMHFWLYH�UHVRXUFH�WR�LQIRUP�SXEOLF�
SROLF\�DW� WKH� ORFDO��VWDWH�DQG� IHGHUDO� OHYHOV�� WR�
EHWWHU� PHHW� WKH� QHHGV� RI� LQGLYLGXDOV� ZLWK�����
GHYHORSPHQWDO�GLVDELOLWLHV�DQG�WKHLU�IDPLOLHV� 

,QQRYDWLYH�5HVSRQVH�WR�WKH�3DQGHPLF�� 
 

$W�WKH�RQVHW�RI�WKH�&29,'-���SDQGHPLF��ZLWK�VFDUFH�UHVRXUFHV�WKH�&RPPRQ�
ZHDOWK�SULRULWL]HG�GLVWULEXWLRQ�RI�SHUVRQDO�SURWHFWLYH�HTXLSPHQW��33(��WR�KRV�
SLWDOV�� KHDOWK� FDUH� SURYLGHUV� DQG� RWKHU� FRQJUHJDWH� FDUH� IDFLOLWLHV��+RZHYHU��
IDPLOLHV� RI� SHRSOH�ZLWK� GLVDELOLWLHV� OLYLQJ� DW� KRPH�� SDUWLFXODUO\� WKH�PHGLFDOO\�
IUDJLOH��ZHUH�DOVR�DPRQJ�WKH�PRVW�YXOQHUDEOH��$� IDPLO\�PHPEHU�FRQWUDFWLQJ�
&29,'-��� LQ� WKH� KRPH� ZLOO� SXW� WKH� PHPEHU� ZLWK� D� GLVDELOLW\� DW� VLJQLILFDQW�
ULVN�  

+ROO\� 6LPLRQH� LV� D� &RXQFLO�
0HPEHU�DQG�PRWKHU�WR�(OL]�
DEHWK�� ZKR� ZDV� RQH� RI�
PRUH� WKDQ� ���� PHGLFDOO\�
IUDJLOH� NLGV� LQ� 0DVVDFKX�
VHWWV� ZLWK� GHYHORSPHQWDO�
GLVDELOLWLHV�� +ROO\� DQG� 'DQ�
LHO�6KDQQRQ��&RXQFLO�([HF�
XWLYH� 'LUHFWRU�� ZRUNHG� ZLWK�
5\DQ� .DWK� DW� 1%&��� %RV�
WRQ� WR� VSRWOLJKW� WKH� FULVLV�
WKDW� IDPLOLHV� ZLWK� FRPSOH[� PHGLFDO� KHDOWK� FDUH� QHHGV� ZHUH� IDFLQJ� �ZDWFK��
33(�6KRUWDJH�7KUHDWHQV�6DIHW\�RI�0HGLFDOO\�)UDJLOH�.LGV��� 

)ROORZLQJ� WKLV�PHGLD�FRYHUDJH�� WKH�&RXQFLO�FRQQHFWHG�ZLWK�D�+DUYDUG�%XVL�
QHVV�6FKRRO�SURMHFW��GXEEHG�WKH�³33(RSOH�)LUVW�3URFXUHPHQW�7HDP´��VHFXU�
LQJ� RYHU� ������ .1��� PDVNV� LQ� $SULO�� IROORZHG� E\� DQ� DGGLWLRQDO� ������ 1���
PDVNV�DQG��������JORYHV��ZDWFK��+DUYDUG�6WXGHQWV�6HFXUH�33(�'RQDWLRQV�
IRU�0HGLFDOO\�)UDJLOH�&KLOGUHQ���7KH�&RXQFLO�VHW�XS�D�OLIH-OLQH�WR�GLVWULEXWH�33(�
WR� IDPLOLHV� ZLWK�PHGLFDOO\� IUDJLOH� FKLOGUHQ�� DV� ZHOO� DV� RWKHU� LQGLYLGXDOV� DQG�
IDPLOLHV� ZLWK� GHYHORSPHQWDO� GLVDELOLWLHV�� LQ-KRPH� QXUVHV�� SHUVRQDO� FDUH� DW�
WHQGDQWV��KRPH�KHDOWK�ZRUNHUV��KRPHOHVV�VKHOWHUV��FRPPXQLW\�DFWLRQ�FRXQ�
FLOV��DQG�YHWHUDQV¶�RUJDQL]DWLRQV�� �6LPLRQH�VDLG�VLPSO\� WKDW�VKH�ZDV�³EORZQ�
DZD\´� E\� WKH� &RXQFLO¶V� HIIRUWV� DQG� WKH� RXWSRXULQJ� RI� VXSSRUW� VLQFH� VKH�
VKDUHG�KHU�VWRU\��³,W�EURXJKW�PH�WR�WHDUV��1RW�MXVW�DERXW�ZKDW�ZH�DUH�IDF�
LQJ�� EXW� UHDOO\� WKH� &RXQFLO� KHOSLQJ� DOO� WKH� SHRSOH� LQ� RXU� VWDWH� OLNH� P\�
GDXJKWHU�´� 

:KR�:H�$UH 
 

7KH�0''&�LV�DQ�LQGHSHQGHQW�DJHQF\�IXQGHG�E\�
WKH� IHGHUDO� JRYHUQPHQW� WR�ZRUN�ZLWKLQ� WKH�&RP�
PRQZHDOWK� RI� 0DVVDFKXVHWWV� WR� EHWWHU� VXSSRUW�
SHRSOH� ZLWK� GHYHORSPHQWDO� GLVDELOLWLHV� DQG� WKHLU�
IDPLOLHV�� 
 

2XU�%HOLHI 
 

'LVDELOLW\� LV� D� QDWXUDO� SDUW� RI� WKH� KXPDQ� H[SHUL�
HQFH��DQG�SHRSOH�ZLWK�GHYHORSPHQWDO�GLVDELOLWLHV�
KDYH�WKH�ULJKW�WR�PDNH�WKHLU�RZQ�FKRLFHV��WR� OLYH�
LQGHSHQGHQWO\��DQG�WR�IXOO\�SDUWLFLSDWH�LQ�DQG�FRQ�
WULEXWH�WR�WKHLU�FRPPXQLWLHV� 

&RXQFLO�PHPEHU�+ROO\�6LPLRQH�DQG�KHU�GDXJKWHU�(OL]DEHWK� 



 

6WDWH�3ODQ�,PSOHPHQWDWLRQ�3URJUHVV�5HSRUW��<HDU�� 

3OHDVH�YLVLW�RXU�ZHEVLWH��ZZZ�PDVV�JRY�PGGF��IRU�PRUH�LQIRUPDWLRQ� 

3DJH���RI�� 

0DVV''&RXQFLO #0$B''& 

7KH�SLH�FKDUW�DERYH�UHSUHVHQWV�WKH�&RXQFLO¶V�HIIRUWV�SURPRWLQJ�SROLFLHV�WKDW�IDFLOLWDWH�DQG�UHLQIRUFH�V\VWHPLF�FKDQJH�IRU�SHRSOH�
ZLWK�GHYHORSPHQWDO�GLVDELOLWLHV�DFURVV�*RDO�DUHDV� 

7DUJHWHG�'LVSDULW\ 
  

7KH�&RXQFLO�HQFRXQWHUHG�VLJQLILFDQW�EDUULHUV�LQ�RXU�HIIRUWV�WR�UHDFK�
LQGLYLGXDOV� ZLWK� GHYHORSPHQWDO� GLVDELOLWLHV� DQG� WKHLU� IDPLOLHV� IURP�
WKH� PDQ\� GLYHUVH�� QRQ-(QJOLVK� VSHDNLQJ� FRPPXQLWLHV� LQ�
0DVVDFKXVHWWV�� 7KH� ODFN� RI� HIIHFWLYH� WUDLQLQJV� DQG� WUDQVODWHG�
PDWHULDOV�ZDV�XQFRYHUHG�DFURVV�DOO�&RXQFLO� JRDOV� DUHDV� IRFXVLQJ�
RQ� KHDOWK� FDUH�� HGXFDWLRQ�� DQG� VXSSRUWLQJ� IDPLOLHV�� � 7R� DGGUHVV�
WKHVH� JDSV�� WKH� &RXQFLO� SDUWQHUHG� ZLWK� DQG� DZDUGHG� JUDQWV� WR�
0DVV�$GYRFDWHV�IRU�&KLOGUHQ��0$&��� �$XWLVP�,QVXUDQFH�5HVRXUFH�
&HQWHU� �$,5&��� � DQG� WKH� )HGHUDWLRQ� IRU� &KLOGUHQ� ZLWK� 6SHFLDO�
1HHGV� �)&61�� � WR� FRQGXFW� WUDLQLQJV� DQG� GHYHORS� UHVRXUFHV� LQ�
PXOWLSOH�ODQJXDJHV���0$&�FRQGXFWHG���LQ-SHUVRQ�VSHFLDO�HGXFDWLRQ�
ZRUNVKRSV� LQ� XQGHUVHUYHG� 6SDQLVK-VSHDNLQJ� FRPPXQLWLHV��
UHDFKLQJ����/DWLQ[�IDPLO\�PHPEHUV�RI�FKLOGUHQ�ZLWK�GHYHORSPHQWDO�
GLVDELOLWLHV�� �0$&� DOVR� KHOG� WZR� YLUWXDO� ZRUNVKRSV�ZLWK� ��� /DWLQ[�
SDUHQWV�� $,5&� FRQGXFWHG� WUDLQLQJV� IRU� XQGHUVHUYHG� OLQJXLVWLFDOO\�
GLYHUVH� IDPLO\� PHPEHUV� WR� DFFHVV� DXWLVP� KHDOWK� LQVXUDQFH� DQG�
0HGLFDLG� IRU� WKHLU� IDPLO\� PHPEHUV� ZLWK� GLVDELOLWLHV�� 7KH� WUDLQLQJV�
SURYLGHG� LQIRUPDWLRQ� DERXW� DFFHVVLQJ� LQVXUDQFH� EHQHILWV��
WUHDWPHQW��DQG�WKHUDSLHV�IRU�IDPLO\�PHPEHUV�ZLWK�$XWLVP�DQG�RWKHU�
GLVDELOLWLHV��7KH�WUDLQLQJV�ZHUH�FRQGXFWHG�LQ�6SDQLVK��9LHWQDPHVH��
&DQWRQHVH�� 0DQGDULQ�� 6RPDOL�� DQG� 3RUWXJXHVH�� UHDFKLQJ� PRUH�
WKDQ�����IDPLOLHV���)&61�SURYLGHG�WUDLQLQJ�RQ�VSHFLDO�HGXFDWLRQ�WR�
+DLWLDQ� DQG� /DWLQ[� SDUHQWV� RI� FKLOGUHQ� ZLWK� GHYHORSPHQWDO�
GLVDELOLWLHV�� 7KH� WUDLQLQJV� XWLOL]HG� D� PL[� RI� LQ-SHUVRQ� DQG� YLUWXDO�
SODWIRUPV�� KHOSLQJ�PRUH� WKDQ� ��� IDPLOLHV� WR� LPSURYH� WKHLU� VSHFLDO�
HGXFDWLRQ�NQRZOHGJH�DQG�VNLOOV� 

&RXQFLO�&R-6SRQVRUV�/HJLVODWLYH�(YHQW�RQ 
(PSOR\PHQW�RI�3HRSOH�ZLWK�'LVDELOLWLHV� 

  
,Q�UHFRJQLWLRQ�RI�1DWLRQDO�'LVDELOLW\�(PSOR\PHQW�$ZDUHQHVV�
0RQWK�� LQ� 2FWREHU� ����� WKH� &RXQFLO� VSRQVRUHG� D� SDQHO�
VHVVLRQ�DW�WKH�6WDWH�+RXVH�WR�GLVFXVV�EDUULHUV�WR�PHDQLQJIXO�
HPSOR\PHQW�RI�SHRSOH�ZLWK�GLVDELOLWLHV�� 
  
7KH� HYHQW� GUHZ� PRUH� WKDQ� ��� VWDWH� OHJLVODWRUV�� &RXQFLO�
0HPEHUV�� DQG� RWKHU� FLWL]HQV�� 7KH� HYHQW� ZDV� KRVWHG� E\�
5HSUHVHQWDWLYH� -RVK� &XWOHU� �'�� � DQG� 6HQDWRU� 3DWULFN�
2¶&RQQRU� �5� ��� � KLJKOLJKWLQJ� WKH� ELSDUWLVDQ� HIIRUWV� LQ�
0DVVDFKXVHWWV� WR� HQVXUH� WKDW�PRUH� SHRSOH�ZLWK� GLVDELOLWLHV�
JDLQ�PHDQLQJIXO�HPSOR\PHQW� 
  
3DUWLFLSDQWV� �VRPH� SLFWXUHG� EHORZ�� ZHUH� DOVR� DEOH� WR�
QHWZRUN� DQG� VSHDN� ZLWK� NH\� OHJLVODWRUV� DERXW� WKH� EDUULHUV�
WKDW� H[LVW� IRU� SHRSOH� ZLWK� GLVDELOLWLHV� VHHNLQJ� HPSOR\PHQW��
7KH�HYHQW�LQFOXGHG�D�SDQHO�GLVFXVVLRQ��OHG�E\�.ULVWLQ�%ULWWRQ��
WKH�&RXQFLO¶V�'LUHFWRU�RI�3XEOLF�3ROLF\��ZLWK�NH\�VWDNHKROGHUV�
VSHDNLQJ� DERXW� WKH� VXFFHVVHV� DQG� FKDOOHQJHV� RI�
HPSOR\PHQW� IRU� SHRSOH� ZLWK� GLVDELOLWLHV� LQ� 0DVVDFKXVHWWV�
DQG�WKH�QDWLRQ� 

3DQHOLVWV� LQFOXGHG�-RH�%HOOLO�RI�(DVWHU�6HDOV�� �-LP�&DVVHWWD�
RI� :RUN�� ,QF��� ERWK� IURP� GLVDELOLW\� VHUYLFHV� RUJDQL]DWLRQV��
.DWK\� 3HWNDXVNRV� RI� :RUN� :LWKRXW� /LPLWV�� � D� QHWZRUN� RI�
HPSOR\HUV��HGXFDWLRQDO�LQVWLWXWLRQV��DQG�HPSOR\PHQW�VHUYLFH�
SURYLGHUV�� &DUO� 5LFKDUGVRQ�� 0DVV� 6WDWH� +RXVH� $'$�
&RRUGLQDWRU��DQG�5HEHFFD��%HFN\��)LOOPRUH��D�6HOI-$GYRFDWH�
''�&RXQFLO�0HPEHU�DQG�LQWHUQ�IRU�6HQDWRU�2¶&RQQRU��� 

3DQHOLVWV� RIIHUHG� WKHLU� H[SHUWLVH� WR� KLJKOLJKW� WKH� EDUULHUV�
SHRSOH� ZLWK� GLVDELOLWLHV� IDFH� LQ� JDLQLQJ� HPSOR\PHQW� DQG�
UHFRPPHQGHG� VROXWLRQV� WKDW� SROLF\PDNHUV� FDQ� XWLOL]H� LQ�
DGGUHVVLQJ�WKRVH�EDUULHUV�  

7KH�SLH�FKDUW�EHORZ�UHSUHVHQWV�WKH�GLUHFW�LPSDFW�RI�VWUDWHJLF�LQLWLDWLYHV�WKURXJK�HGXFDWLRQ��WUDLQLQJ��SDUWQHUVKLSV�DQG�FROODER�
UDWLRQV�DFURVV�*RDO�DUHDV� 



 

 5HYHQXH�DQG�([SHQVHV 

5HYHQXH 
6RXUFH�RI�5HYHQXH �����5HYHQXH 

�LQ��� 

)HGHUDO�)XQGLQJ ������������� 

&RPPRQZHDOWK�1RQ-)LQDQFLDO�0DWFK ����������� 

6XE-*UDQWHH�0DWFK ���������� 

'HYHORSPHQWDO�'LVDELOLWLHV�6XLWH ���������� 

7RWDO�5HYHQXH ������������� 

([SHQVHV 

%\�)XQFWLRQDO�$UHD �����([SHQVH 
�LQ��� 

6WDWH�3ODQ�,PSOHPHQWDWLRQ ������������� 

&RXQFLO�$GPLQLVWUDWLRQ ����������� 

'HYHORSPHQWDO�'LVDELOLWLHV�6XLWH� ���������� 

7RWDO�([SHQVHV ������������� 

,QGHSHQGHQW�$XGLW 
7KH�&RXQFLO�SDUWLFLSDWHG�LQ�WKH�LQGHSHQGHQW�DXGLW��UHFHLYLQJ�D�FOHDQ�RSLQLRQ���&RPSOHWH�ILQDQFLDO�LQIRUPDWLRQ�LV�DYDLODEOH�DW�ZZZ�PDVV�JRY�RVF� 

%\�6WDWH�3ODQ�$UHD �����([SHQVH 
�LQ��� 

$GYRFDF\�DQG�/HDGHUVKLS ����������� 

6XSSRUWLQJ�)DPLOLHV ����������� 

,QFOXVLYH�&RPPXQLWLHV ����������� 

([HUFLVLQJ�5LJKWV ����������� 

&RXQFLO�$GPLQLVWUDWLRQ ����������� 

'HYHORSPHQWDO�'LVDELOLWLHV�6XLWH� ���������� 

7RWDO�([SHQVHV ������������� 

7KH�ILQDQFLDO�PLVVLRQ�RI�WKH�&RXQFLO�LV�WR�PD[LPL]H�WKH�
XVH� RI� RXU� IHGHUDO� DZDUGV�� ZKLOH� OHYHUDJLQJ� DGGLWLRQDO�
UHVRXUFHV� IURP� WKH� &RPPRQZHDOWK�� RXU� JUDQWHHV� DQG�
RWKHU�FROODERUDWLRQV�DQG�SDUWQHUVKLSV�� WR�PHHW�RXU� ILYH-
\HDU�6WDWH�3ODQ�JRDOV�DQG�REMHFWLYHV�� 

3OHDVH�YLVLW�RXU�ZHEVLWH��ZZZ�PDVV�JRY�PGGF��IRU�PRUH�LQIRUPDWLRQ� 

3DJH���RI�� 

1RWH�� 7KH�&RXQFLO� LV� IXQGHG� WKURXJK�D� IHGHUDO� IRUPXOD�
JUDQW� DQG� LV� DXWKRUL]HG� XQGHU�6XEWLWOH�%� RI�3XEOLF� /DZ�
���-����� WKH� 'HYHORSPHQWDO� 'LVDELOLWLHV� $FW� RI� ������
DQG�WKURXJK�*RYHUQRU¶V�([HFXWLYH�2UGHU������ 

:KDW�:H�'R��2XU�3ULPDU\�3URJUDP�$UHDV 
 

7KH� &RXQFLO� KDV� WZR� SULPDU\� SURJUDP� DUHDV�� 7KH�
IXQFWLRQDO� DUHDV� SRUWUD\� WKH� RUJDQL]DWLRQ� E\� RXU�
SURJUDP�DQG�DGPLQLVWUDWLYH�DFWLYLWLHV�� 
 
7KH�VWDWH�SODQ�DUHDV� LGHQWLI\�WKH�SURJUDP�DFWLYLWLHV�ZH�
XQGHUWDNH�WR�VXFFHVVIXOO\�PHHW�RXU�ILYH-\HDU�6WDWH�3ODQ�
JRDOV�DQG�REMHFWLYHV�� 

0DVV''&RXQFLO #0$B''& 

 

 $�0RGHO�RI�7UDQVSDUHQF\ 
 
 
7KH�&RXQFLO¶V������UHSRUW�UHFHLYHG�WKH�&HUWLILFDWH�RI� 
([FHOOHQFH� LQ� &LWL]HQ-&HQWULF� 5HSRUWLQJ� IURP� WKH�
$VVRFLDWLRQ�RI�*RYHUQPHQW�$FFRXQWDQWV�IRU�DGYDQF�
LQJ� JRYHUQPHQW� DFFRXQWDELOLW\�� 7KH� ORJR� UHFRJQL]HV� WKH� LP�
SRUWDQFH�RI�D�FLWL]HQ��IRFXVHG�LQLWLDWLYH�IRU�ILQDQFLDO�UHSRUWLQJ� 



 

/RRNLQJ�)RUZDUG��&KDOOHQJHV�$KHDG 

3OHDVH�YLVLW�RXU�ZHEVLWH��ZZZ�PDVV�JRY�PGGF��IRU�PRUH�LQIRUPDWLRQ� 

3DJH���RI�� 

#0$B''& 0DVV''&RXQFLO 

&XVWRPHU�6DWLVIDFWLRQ�RYHU����� 

7KH�&RXQFLO�VROLFLWV�IHHGEDFN�DERXW�RXU�SURJUDP�LQLWLDWLYHV�DQG�RXU�ZRUN�ZLWK�SROLF\PDNHUV�DQG�WKH�FRPPXQLW\�RQ�D�FRQWLQXRXV�
EDVLV�� � 5HVSRQVHV� KHOS� XV� WR�PHDVXUH� WKH� LPSDFW� RI� RXU� HIIRUWV� RQ� WKH� OLYHV� RI� FLWL]HQV� ZLWK� GHYHORSPHQWDO� GLVDELOLWLHV� DQG�
IDPLOLHV�� DQG� SURYLGHV� LQSXW� WKDW�KHOSV� VKDSH�RXU� IXWXUH�HIIRUWV�� �%DVHG�RQ� UHVSRQVHV� IURP����� LQGLYLGXDO� VXUYH\V� FXVWRPHU�
VDWLVIDFWLRQ�LQ������ZDV���������7KHVH�UHVXOWV�DUH�DOVR�LQFOXGHG�LQ�WKH�&RXQFLO
V�DQQXDO�3URJUDP�3HUIRUPDQFH�5HSRUW�� 

7UDLQLQJ�3URJUDPV�$GDSW�WR�&29,'-���3DQGHPLF�� 
  
$OO�&RXQFLO�LQ-SHUVRQ�WUDLQLQJV�DEUXSWO\�VWRSSHG�,Q�0DUFK�
�����GXH�WR�WKH�&29,'-���SDQGHPLF��7KH�&RXQFLO�WUDLQLQJ�

WHDP��LQFOXGLQJ�7DPDUD�
+XQWOH\��SLFWXUHG��
LPPHGLDWHO\�ZRUNHG�WR�
PRGLI\�DOO�WUDLQLQJ�FXUULFXOD�
IRU�XVH�LQ�YLUWXDO�
FODVVURRPV��7KH�WHDP�
OHYHUDJHG�=RRP�DQG�
*RRJOH�&ODVVURRP�DV�QHZ�
WUDLQLQJ�SODWIRUPV��SLORWLQJ�
RQOLQH�YHUVLRQV�RI�WKH�6HOI�
$GYRFDF\�/HDGHUVKLS�

6HULHV��,QGHSHQGHQW�&ROOHJH�(PSOR\PHQW�6HULHV��DQG�
/HJLVODWLYH�$GYRFDF\�� 
  
����VWXGHQWV�FRPSOHWHG�YLUWXDO�WUDLQLQJ�GXULQJ�������2QOLQH�
WUDLQLQJ� LV� PRUH� DFFHVVLEOH� DQG� FRQYHQLHQW� IRU� PRVW�
VWXGHQWV�� DQG� WKH� QXPEHU� RI� VWXGHQWV� UHDFKHG�PRUH� WKDQ�
WULSOHG��)HHGEDFN�IURP�VWXGHQWV��WHDFKHUV�DQG�SDUHQWV�KDV�
EHHQ�RYHUZKHOPLQJO\�SRVLWLYH�� 
 
7UDQVSRUWDWLRQ� SUREOHPV� DUH� UHPRYHG� WKURXJK� YLUWXDO�
WUDLQLQJ��7KH�&RXQFLO�LV�ORRNLQJ�WR�H[SDQG�YLUWXDO�WUDLQLQJ�LQ�
WKH� IXWXUH�� SURYLGLQJ� RSSRUWXQLWLHV� IRU� PRUH� VFKRROV� WR�
SDUWLFLSDWH�� DQG� WR� EHWWHU� UHDFK� PRUH� UHPRWH� DUHDV� LQ�
6RXWKHDVWHUQ�DQG�:HVWHUQ�0DVVDFKXVHWWV�  

1HZ�)LYH-<HDU�6WDWH�3ODQ�%HJLQV�2FWREHU����� 
 
,Q� ����� WKH� &RXQFLO� EHJDQ� WKH� SURFHVV� WR� GHYHORS�
RXU�QH[W�ILYH-\HDU�6WDWH�3ODQ��ZKLFK�EHJLQV�LQ��2FWR�
EHU�������7KH�&RXQFLO�6WDWH�3ODQ�&RPPLWWHH�GHYHO�
RSHG� DQG� ZLGHO\� GLVWULEXWHG� WKH� ILUVW� RI� WZR� SXEOLF�
LQSXW�VXUYH\V�LQ�6SDQLVK�DQG�(QJOLVK��VHHNLQJ�LQSXW�
IURP� LQGLYLGXDOV� ZLWK� GLVDELOLWLHV�� IDPLO\� PHPEHUV��
GLVDELOLW\� DGYRFDWHV� DQG� RWKHU� VWDNHKROGHUV� DERXW�
WKH�PRVW�FULWLFDO�LVVXHV�IDFLQJ�SHRSOH�ZLWK� 
GHYHORSPHQWDO�GLVDELOLWLHV�DQG� WKHLU� IDPLOLHV� LQ�0DV�
VDFKXVHWWV�� � 0RUH� WKDQ� ���� UHVSRQVHV� ZHUH� UH�
FHLYHG�� 
 
7KUHH� YLUWXDO� SXEOLF� IRUXPV� ZHUH� KHOG� LQ� WKH� HDUO\�
IDOO�� ZLWK� RYHU� ���� SHRSOH� SDUWLFLSDWLQJ�� � 2QH� IRUXP�
ZDV�KHOG�IRU�6SDQLVK�VSHDNHUV��IDFLOLWDWHG�E\�&RXQFLO�

PHPEHU�5DFKHO�4XH]DGD��7KLV�,QSXW�ZDV�XVHG�E\�WKH�6WDWH�3ODQ�&RPPLWWHH�DV�WKH�EDVLV�IRU�FRQVLGHULQJ�&RXQFLO�SULRULWLHV�� 
  
:RUN�FRQWLQXHV�WR�FRPSOHWH�D�FRPSUHKHQVLYH�UHYLHZ�DQG�DQDO\VLV�RI�VHUYLFHV�DQG�VXSSRUWV�IRU�SHRSOH�ZLWK�GHYHORSPHQWDO�GLVDELOLWLHV�
DQG�IDPLOLHV���$Q�DQDO\VLV�RI�WKH�GDWD�DQG�ILQGLQJV�ZLOO�EH�SUHVHQWHG�WR�WKH�6WDWH�3ODQ�&RPPLWWHH�HDUO\�LQ�������DQG�WKH�FRPPLWWHH�ZLOO�
SUHVHQW�UHFRPPHQGDWLRQV�IRU�ILYH-\HDU�JRDOV�DQG�REMHFWLYHV�WR�WKH�IXOO�&RXQFLO�LQ�-XQH��7KH�SXEOLF�ZLOO�KDYH�D���-GD\�SHULRG WR VXEPLW�
FRPPHQWV�SULRU�WR�WKH�ILQDO�6WDWH�3ODQ�VXEPLVVLRQ�WR�WKH�IHGHUDO�$GPLQLVWUDWLRQ�RQ�&RPPXQLW\�/LYLQJ�LQ�$XJXVW������ 

)DOO������&RXQFLO�0HHWLQJ��/HIW�WR�ULJKW��0DWWKHZ�%DQGHU��9LFH�&KDLUSHUVRQ��'DQLHO�
6KDQQRQ��([HFXWLYH�'LUHFWRU��(PLO\�.RUNDULV��&KDLUSHUVRQ��DQG�.DWH�%DUWOHWW��6HFUHWDU\� 

1HZ�&RPPLVVLRQ�LQ�6XSSRUW�RI�3HRSOH�ZLWK�'LVDELOLWLHV 
 
&KDSWHU�����RI�WKH�$FWV�RI�������HVWDEOLVKHG�D�QHZ�&RPPLVVLRQ�
RQ�WKH�6WDWXV�RI�3HUVRQV�ZLWK�'LVDELOLWLHV� 
 
7KH�&RXQFLO�ZLOO�KDYH�D�VHDW�RQ�WKH�FRPPLVVLRQ�DQG�ZLOO�ZRUN�
ZLWK�SDUWQHU�DJHQFLHV�DQG�DGYRFDWHV�³WR�DGYDQFH�WKH�FDXVH�RI�
DOO�SHUVRQV�ZLWK�GLVDELOLWLHV�LQ�WKH�FRPPRQZHDOWK�´ 
 
7KH�FRPPLVVLRQ�ZLOO�³VWXG\��UHYLHZ��DGYLVH�DQG�UHSRUW´�RQ�D�
UDQJH�RI�PDWWHUV� 

 
/HDUQ�0RUH�$ERXW�2XU�2QOLQH�7UDLQLQJV�DW�0$66�*29�0''& 
 

$OO�&RXQFLO�WUDLQLQJ�VHULHV�DUH�WDXJKW�E\�SHRSOH�ZLWK�GLVDELOLWLHV� 
 

6HOI-$GYRFDF\�/HDGHUVKLS�6HULHV� LV�D���ZHHN�RQOLQH� LQWHUDFWLYH�VH�
ULHV� IRU� DGXOWV� ZLWK� LQWHOOHFWXDO� DQG� GHYHORSPHQWDO� GLVDELOLWLHV� EH�
WZHHQ�WKH�DJHV���-����7KH�VHULHV�IRFXVHV�RQ�VRIW�VNLOO�GHYHORSPHQW�
DQG�WKH�IXQGDPHQWDOV�RI�FRPPXQLFDWLRQ�DQG�OHDGHUVKLS� 
 
7KH�(PSOR\PHQW�6HULHV� LV�D���ZHHN� LQWHUDFWLYH� WUDLQLQJ�VHULHV�KHOG�
WZR�GD\V�HDFK�ZHHN��GHVLJQHG�IRU�\RXQJ�DGXOWV�ZLWK�LQWHOOHFWXDO�DQG�
GHYHORSPHQWDO�GLVDELOLWLHV�EHWZHHQ�WKH�DJHV���-���� �7KH�VHULHV�DV�
VLVWV� VWXGHQWV� LQ� DFKLHYLQJ� LQGHSHQGHQFH� DQG� UHDFKLQJ� WKHLU� JRDOV�
IRU�FRPSHWLWLYH�DQG�LQWHJUDWHG�HPSOR\PHQW�� 
 
/HJLVODWLYH�$GYRFDF\�7UDLQLQJ�LV�D�WZR-SDUW�VHULHV�GHVLJQHG�IRU�SHR�
SOH� ZLWK� LQWHOOHFWXDO� DQG� GHYHORSPHQWDO� GLVDELOLWLHV� IRFXVLQJ� RQ� WKH�
OHJLVODWLYH�SURFHVV��FRPPXQLFDWLQJ�ZLWK�OHJLVODWRUV��DQG�YRWLQJ� 


