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

 

$EXVH�5HJLVWU\�%LOO�6LJQHG�LQWR�/DZ� 
 
7KH� &RXQFLO� SULRULW\� OHJLVODWLRQ� WR�
SUHYHQW� DEXVH� DQG� QHJOHFW� RI�
SHRSOH� ZLWK� GHYHORSPHQWDO�
GLVDELOLWLHV� SDVVHG� LQ� WKH� PRVW�
UHFHQW� OHJLVODWLYH� VHVVLRQ�� ,Q�
)HEUXDU\� ������ *RYHUQRU� &KDUOLH�
%DNHU� VLJQHG� WKH� $EXVH�5HJLVWU\�
ELOO�� DOVR� NQRZQ� DV� 1LFN\¶V� /DZ��
7KLV� VXFFHVV� ZDV� D� UHVXOW� RI�
WUHPHQGRXV� DGYRFDF\� E\� SDUWQHU�
RUJDQL]DWLRQV� DQG� WKH� GLVDELOLW\�
FRPPXQLW\�� LQFOXGLQJ� &RXQFLO�
PHPEHUV�+LOODU\�'XQQ�6WDQLV]�DQG�
.DWKOHHQ�$PDUDO��ZKR�VKDUHG�WKHLU�
SRLJQDQW�WHVWLPRQLHV�DV�WR�WKH�LPSRUWDQFH�RI�WKH�ELOO�DQG�LWV�LPSDFW�RQ�WKH�
FRPPXQLW\��� 

1LFN\¶V�/DZ�FUHDWHV�D�UHJLVWU\�UXQ�E\�WKH�'LVDELOLW\�3HUVRQV�3URWHFWLRQ�
&RPPLVVLRQ�IRU�FDUHWDNHUV�IXQGHG�WKURXJK�RU�ZRUNLQJ�IRU�SURJUDPV�
OLFHQVHG�E\�WKH�0DVVDFKXVHWWV�'HSDUWPHQW�RI�'HYHORSPHQWDO�6HUYLFHV�
ZKR�KDYH�VXEVWDQWLDWHG�DEXVH�DOOHJDWLRQV����7KH�JRDO�RI�FUHDWLQJ�WKH�
UHJLVWU\�LV�WR�SUHYHQW�WKHVH�LQGLYLGXDOV�IURP�MRE-KRSSLQJ�DQG�FRQWLQXLQJ�WR�
DEXVH�RU�QHJOHFW�SHRSOH���7KH�UHJLVWU\�LQFOXGHV�D�FRPSUHKHQVLYH�IRUPDO�
DSSHDO�SURFHVV�DQG�LV�DFFHVVLEOH�RQO\�WR�FHUWDLQ�DSSURYHG�HPSOR\HUV�� 

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� 

$GYRFDWLQJ�IRU�$FFHVV�WR�+LJKHU�(GXFDWLRQ� 
 
&RXQFLO�6HOI-$GYRFDWH�0HPEHU��.DWH�%DUWOHWW��D�IRUPHU�VWXGHQW�RI�0LGGOH�
VH[�&RPPXQLW\�&ROOHJH��FRQWLQXHV�WR�VXSSRUW�OHJLVODWLRQ�DERXW�HGXFDWLRQ�
IRU� SHRSOH�ZLWK� GHYHORSPHQWDO� GLVDELOLWLHV� LQ� WKH�&RPPRQZHDOWK�� � 7KH\�
JDYH�SRZHUIXO�WHVWLPRQ\�WR�WKH�-RLQW�&RPPLWWHH�RQ�+LJKHU�(GXFDWLRQ�RQ�
$Q�$FW�FUHDWLQJ�KLJKHU�HGXFDWLRQ�RSSRUWXQLWLHV�IRU�VWXGHQWV�ZLWK� LQWHOOHF�
WXDO�GLVDELOLWLHV��DXWLVP��DQG�RWKHU�GHYHORSPHQWDO�GLVDELOLWLHV��6%�����+%�
���������.DWH�HPSKDVL]HG�WKDW�WKH\�ZRXOG�QRW�EH�DEOH�WR�VXFFHHG�LQ�WKHLU�
MRE� DW� D� %RVWRQ� VWDIILQJ� FRPSDQ\�ZLWKRXW� WKH� VNLOOV� WKH\� OHDUQHG� GXULQJ�
FROOHJH� 

�,� NQRZ� ,� JRW� IXUWKHU� LQ� FROOHJH� WKDQ�PRVW�
SHRSOH� ZLWK� 'RZQ� V\QGURPH�� ,� ZDV� TXDOL�
ILHG��KDG�GRFXPHQWDWLRQ�DERXW�P\�GLVDELOLW\�
DQG�DFFRPPRGDWLRQ�QHHGV��DQG� \HW�� ,� VWLOO�
UDQ� LQWR� URDGEORFNV�� 8QIRUWXQDWHO\�� WKHUH�
DUH� VWLOO� EDUULHUV� WR� KLJKHU� HGXFDWLRQ� IRU�
SHRSOH� ZLWK� GLVDELOLWLHV�� HYHQ� IRU� SHRSOH�
ZKR� KDYH�PHW� WKH� UHTXLUHPHQWV� WR� DWWHQG�
FROOHJH��� WKH\�VDLG�� �,� FUHGLW�P\�HGXFDWLRQ��
FROOHJH� LQFOXGHG��DV�DQ� LPSRUWDQW� UHDVRQ� ,�
DP�ZRUNLQJ�� OLYLQJ� LQGHSHQGHQWO\�DQG�VXS�
SRUWLQJ�P\VHOI�ILQDQFLDOO\���VDLG�.DWH� 

: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� 

3LFWXUHG�� 7KH� &KDQ� IDPLO\�� ZLWK� 1LFN\�
�VHFRQG� IURP� ULJKW��� WKH� QDPHVDNH� RI�
WKH�ELOO��&RXUWHV\�RI�7KH�$UF�RI�0DVV� 



 

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

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

3DJH���RI�� 

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

&XVWRPHU�6DWLVIDFWLRQ�([FHHGV���� 

7KH�&RXQFLO�VROLFLWV�IHHGEDFN�DERXW�RXU�SURJUDP�LQLWLDWLYHV�DQG�RXU�ZRUN�ZLWK�SROLF\PDNHUV�DQG�WKH�FRPPXQLW\�RQ�D�FRQWLQXRXV�
EDVLV��%DVHG�RQ�UHVSRQVHV�IURP�����LQGLYLGXDO�VXUYH\V��FXVWRPHU�VDWLVIDFWLRQ�LQ������ZDV���������%DVHG�RQ������UHVSRQVHV�WKH�
DYHUDJH�RYHU�WKH������-�����ILYH-\HDU�VWDWH�SODQ�ZDV������� 

 ''�1HWZRUN�DQG�&29,'�)XQGLQJ 
 
9D[DELOLWLHV�LV�D�VHULHV�RI�GLVDELOLW\-IULHQGO\�YDFFLQDWLRQ�
HYHQWV�DFURVV�0DVVDFKXVHWWV���7KHVH�HYHQWV�KDG�H[WUD�
VWDII�WR�SURYLGH�VNLOOHG�VXSSRUW�WR�SHRSOH�ZLWK�GLVDELOLWLHV�
DQG�RU�VHQVRU\�VXSSRUW�QHHGV��0RVW�RI�WKHVH�HYHQWV�
RIIHUHG�&29,'�YDFFLQDWLRQV�IRU�FKLOGUHQ�� 

 
7KLV� SDUWQHUVKLS� LV� OHG� E\� WKH� 0DVVDFKXVHWWV� 'HYHORSPHQWDO� 'LVDELOLWLHV� 1HW�
ZRUN�LQFOXGLQJ�WKH�(XQLFH�.HQQHG\�6KULYHU�&HQWHU�DW�WKH�80DVV�&KDQ�0HGLFDO�
6FKRRO�� WKH� ,QVWLWXWH� IRU� &RPPXQLW\� ,QFOXVLRQ� DW� 80DVV� %RVWRQ�� WKH� 'LVDELOLW\�
/DZ� &HQWHU� DQG� WKH� 'HYHORSPHQWDO� 'LVDELOLWLHV� &RXQFLO�� � 7KH� SDUWQHUVKLS� LQ�
FOXGHV�QXPHURXV�RWKHU�SDUWQHUV�LQFOXGLQJ�VWDWH�DJHQFLHV��PDMRU�FOLQLFDO�FHQWHUV�
WKURXJKRXW�WKH�&RPPRQZHDOWK�DQG�RWKHU�SURIHVVLRQDO�JURXSV� 

&RXQFLO�6SRWOLJKW�RQ�,PSDFW�WKURXJK�&RDOLWLRQ�:RUN� 
 
*XDUGLDQVKLS�$OWHUQDWLYHV�DQG�,QQRYDWLRQ�&RDOLWLRQ�-�7KH�&RXQ�
FLO�KDV�EHHQ� LQVWUXPHQWDO� LQ�HIIRUWV� WR�SURPRWH�VXSSRUWHG�GHFLVLRQ-
PDNLQJ�DQG�DOWHUQDWLYHV�WR�JXDUGLDQVKLS�DFURVV�WKH�VWDWH���$FWLYLWLHV�
RYHU� WKH� ODVW� ILYH� \HDUV� LQFOXGH� HGXFDWLQJ� OHJLVODWRUV�� VWUDWHJLFDOO\�
FRQYHQLQJ�SDUWQHU�RUJDQL]DWLRQV�DQG�VWDNHKROGHUV�WR�IRUP�D�ZRUNLQJ�
JURXS�� DQG� KDYLQJ�PHPEHUV� VKDUH� SXEOLF� WHVWLPRQ\� LQ� VXSSRUW� RI�
WDUJHWHG�OHJLVODWLRQ���7KH�&RXQFLO�DOVR�SURYLGHG�JUDQW�IXQGLQJ�WR�WKH�
&HQWHU� IRU�3XEOLF�5HSUHVHQWDWLRQ� WR�GHYHORS�FXUULFXOXP�RQ�JXDUGL�
DQVKLS�DOWHUQDWLYHV� IRU� WKH�3UREDWH�&RXUW�DQG� WR�GHYHORS�DQG�SLORW�
DQ�LQQRYDWLYH�GHFLVLRQ-PDNLQJ�FXUULFXOXP�IRU�WUDQVLWLRQ�DJHG�\RXWK���
0RVW� RI� DOO�� WKH� &RXQFLO� KDV� HVWDEOLVKHG� VWURQJ� SDUWQHUVKLSV� ZLWK�
VWDNHKROGHUV� DQG� LQIOXHQWLDO� RUJDQL]DWLRQV� ZRUNLQJ� WR� SURPRWH� WKH�
SUDFWLFH�RI�VXSSRUWHG�GHFLVLRQ-PDNLQJ�� �7KURXJK� WKLV�ZRUN�&RXQFLO�
KDV�KHOSHG�EXLOG�D�VWURQJ�IRXQGDWLRQ�IRU�V\VWHPLF�FKDQJHV�WKDW�ZLOO�
JLYH�GLVDEOHG�SHRSOH�FRQWURO�RYHU�WKHLU�OLYHV�DQG�DYRLG�XQQHFHVVDU\�
JXDUGLDQVKLS�� 
 
7KH�&RXQFLO�VHUYHV�DV�D�PHPEHU�RQ�WKH�&RDOLWLRQ� IRU� WKH� 5LJKWV�
RI�)DPLOLHV�ZLWK�'LVDELOLWLHV��ZKLFK�ZDV�IRUPHG�LQ�UHVSRQVH�WR�WKH�
0DVVDFKXVHWWV� 'HSDUWPHQW� RI� &KLOGUHQ� DQG� )DPLOLHV¶� 1RYHPEHU�
����� VHWWOHPHQW� ZLWK� 8�6�� 'HSDUWPHQW� RI� -XVWLFH� DQG� +HDOWK� DQG�
+XPDQ�6HUYLFHV���7KH�VHWWOHPHQW�IRFXVHG�RQ�LPSURYLQJ�VHUYLFHV�IRU�
SDUHQWV�DQG�FKLOGUHQ�ZLWK�GLVDELOLWLHV�� �7KH�&RDOLWLRQ� LV�DQ�H[WHUQDO�
VWDNHKROGHU�JURXS� WKDW� UHSUHVHQWV�D�FURVV-VHFWLRQ�RI�RUJDQL]DWLRQV�
DQG� SHRSOH� ZKR� KDYH� H[WHQVLYH� H[SHULHQFH� ZLWK� ERWK� WKH�0DVVD�
FKXVHWWV� FKLOG� ZHOIDUH� V\VWHP� DQG� H[SHUWLVH� ZRUNLQJ� ZLWK� SDUHQWV�
ZLWK�GLVDELOLWLHV�LQYROYHG�ZLWK�'HSDUWPHQW�RI�&KLOGUHQ�DQG�)DPLOLHV��
7KH� JRDO� RI� WKH� FRDOLWLRQ� LV� WR� SURYLGH� LQIRUPDWLRQ� DQG� FRPPXQLW\�
LQSXW�GXULQJ�D�FULWLFDO�LPSOHPHQWDWLRQ�SKDVH�RI�WKH�VHWWOHPHQW�DJUHH�
PHQW�� 

7KH�&RXQFLO¶V�6HOI-$GYRFDF\�3DUWQHUVKLS 
 
6WDWH�3ODQV�PXVW�KDYH�DQ�DQQXDO�JRDO�UHODWHG�WR�VHOI-
DGYRFDF\��7KH�&RXQFLO�SDUWQHUHG�ZLWK�0DVVDFKXVHWWV�
$GYRFDWHV� 6WDQGLQJ� 6WURQJ� �0$66�� LQ� )LVFDO� <HDU�
������ SURYLGLQJ� �������� LQ� JUDQW� IXQGLQJ� WR� FUHDWH�
OHDGHUVKLS�� PHQWRUVKLS�� WUDLQLQJ� DQG� FROODERUDWLRQ�
RSSRUWXQLWLHV�IRU�SHRSOH�ZLWK�LQWHOOHFWXDO�DQG�GHYHORS�
PHQWDO�GLVDELOLWLHV��,�''�� 
 
0$66¶� DFFRPSOLVKPHQWV� LQFOXGH� WUDLQLQJ� LQGLYLGXDOV�
ZLWK� ,�''� DQG� LQFUHDVLQJ� DZDUHQHVV� DERXW� LVVXHV�
DQG�SROLFLHV�LPSDFWLQJ�WKHP��LQFOXGLQJ�VXSSRUWHG�GH�
FLVLRQ�PDNLQJ� �6'0��� VHOI-DGYRFDF\�� ,QGLYLGXDO� 6XS�
SRUW� 3ODQV� �,63V��� &29,'-��� VDIHW\� DQG� YDFFLQHV��
KLVWRU\�RI�SHRSOH�ZLWK�GLVDELOLWLHV� LQ� ODUJH� LQVWLWXWLRQV��
DQG�OHJLVODWLRQ�WR�EDQ�DYHUVLYH�VKRFN�WKHUDS\�LQ�0DV�
VDFKXVHWWV� 
 
0$66¶�5DLQERZ�*URXS�SURYLGHG�VXSSRUW�DQG�WUDLQLQJ�
WR� VWUHQJWKHQ� WKH� YRLFHV� RI� XQGHUVHUYHG� /*%74��
LQGLYLGXDOV�ZLWK�GHYHORSPHQWDO�GLVDELOLWLHV� 
 
)RXUWHHQ� VHOI-DGYRFDWH� WUDLQHUV� DQG� �� 0$66� VWDII�
DQG� FRRUGLQDWRUV� ZHUH� FHUWLILHG� DV� /HDGHUVKLS� WUDLQ�
HUV�IRU�WKH�6HOI-�$GYRFDF\�/HDGHUVKLS�6HULHV� 
 
0$66� FRRUGLQDWRUV� KRVWHG� ZHHNO\� DQG� PRQWKO\� UH�
JLRQDO� DQG� VWDWHZLGH� PHHWLQJV�� $SSUR[LPDWHO\� ����
SHRSOH� ZLWK� ,�''� SDUWLFLSDWHG� LQ� WUDLQLQJ� DQG� RWKHU�
JUDQW-VSRQVRUHG�DFWLYLWLHV� 
 
0$66¶� ILUVW� HYHU� RQOLQH� =RRP� VWDWHZLGH� FRQIHUHQFH�
DWWUDFWHG�PRUH�WKDQ�����LQGLYLGXDOV��UHVXOWLQJ�LQ�PRUH�
WKDQ�KDOI�RI�WKH�DWWHQGHHV�FRQQHFWLQJ�WR�0$66�IRU�WKH�
ILUVW� WLPH� DQG� FRQWLQXLQJ� WKHLU� SDUWLFLSDWLRQ� LQ�0$66�
SURJUDPV�DIWHU�WKH�FRQIHUHQFH�HQGHG� 



 

6SHFLDO�)LYH�<HDU�5HSRUW��3URJUDP�5HVXOWV�RI�����-���� 

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

3DJH���RI�� 

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

6WDWH�&RXQFLOV�RQ�'HYHORSPHQWDO�'LVDELOLWLHV��&RXQFLOV��DUH�VHOI-JRYHUQLQJ�RUJDQL]DWLRQV�FKDUJHG�ZLWK�LGHQWLI\LQJ�WKH�PRVW�SUHVV�
LQJ�QHHGV�RI�SHRSOH�ZLWK�GHYHORSPHQWDO�GLVDELOLWLHV�LQ�WKHLU�VWDWH�RU�WHUULWRU\��&RXQFLOV�DUH�FRPPLWWHG�WR�DGYDQFLQJ�SXEOLF�SROLF\�DQG�
V\VWHPV�FKDQJH�WKDW�KHOS�WKHVH�LQGLYLGXDOV�JDLQ�PRUH�FRQWURO�RYHU�WKHLU�OLYHV�� 
 
&RXQFLOV�DUH�UHTXLUHG�WR�VXEPLW�D�SODQ�WKDW�LQFOXGHV��-\HDU�JRDOV��GHYHORSHG�WKURXJK�GDWD-GULYHQ�VWUDWHJLF�SODQQLQJ�IRU�DGYRFDF\��
FDSDFLW\�EXLOGLQJ��DQG�V\VWHPLF�FKDQJH�UHODWHG�WR�''�$FW��6HFWLRQ�������&�����$���&RXQFLOV�UHSRUW�DQQXDOO\�RQ�SHUIRUPDQFH� 

7DUJHWHG 'LVSDULW\� 6XESRSXODWLRQ DQG $UHD RI 'LVSDULW\� 
 
%DVHG�RQ�ILQGLQJV�RI�WKH�FRPSUHKHQVLYH�UHYLHZ�DQG�DQDO\VLV�WKH�&RXQFLO�LGHQWL�
ILHG�D�VXESRSXODWLRQ�RI�WKH�ODUJHU�SRSXODWLRQ�RI�SHRSOH�ZLWK�GHYHORSPHQWDO�GLV�
DELOLWLHV� ZKR� DUH� YXOQHUDEOH� WR� GLVSDULWLHV�� 2QH� UHVXOW� RI� SURDFWLYH� VWUDWHJLHV�
GHFUHDVHG� WKH� GLIIHUHQFHV� LQ� DGYRFDF\� VNLOOV� DPRQJ� WKH� /DWLQR� DQG� $IULFDQ�
$PHULFDQ�VWXGHQWV��%HWZHHQ�����-������DQG�LOOXVWUDWHG�LQ�WKH�WDEOH�EHORZ��WKH�
SHUFHQWDJH�FKDQJH�IRU�:KLWH�GHFUHDVHG�IURP�����WR������%ODFN�DQ�LQFUHDVH�RI�
���WR������$VLDQ�DQ�LQFUHDVH�RI����WR����DQG�+LVSDQLF�/DWLQR�DQ�LQFUHDVH�RI�
���WR������ 

7KH� SUHSDUDWLRQV� IRU� RXU� ����-����� )LYH-<HDU�
6WDWH� 3ODQ� FRLQFLGHG� ZLWK� D� RQFH-LQ-D-FHQWXU\�
JOREDO� SDQGHPLF�� %XW� WKDW� GLG� QRW� VWRS� XV��
7KURXJK�YLUWXDO�IRUXPV�KHOG�LQ�(QJOLVK�DQG�6SDQ�
LVK��ZH� JDWKHUHG� SXEOLF� LQSXW� DERXW� IXWXUH� SULRUL�
WLHV��:KHQ� WKHUH�ZDV�D�VFDUFLW\�RI�SHUVRQDO�SUR�
WHFWLRQ� HTXLSPHQW��ZH� UHDFKHG� RXW� WR� WKH�PHGLD�
ZKRVH�UHSRUWLQJ�UHVXOWHG� LQ�VLJQLILFDQW�GRQDWLRQV��
:KHQ�YDFFLQHV�EHFDPH�DYDLODEOH��ZH�KRVWHG�GLV�
DELOLW\-IULHQGO\� 9D[$ELOLWLHV� FOLQLFV� WKURXJKRXW� WKH�
VWDWH�� )LQDOO\�� ZKHQ� LW� FDPH� WR� RXU� FRQWLQXHG�HI�
IRUWV� WR� DGYDQFH� GLVDELOLW\-UHODWHG� OHJLVODWLRQ�� ZH�
KHOSHG�PRYH�D�QXPEHU�RI�RXU�HQGRUVHG�DQG�VXS�
SRUWHG�ELOOV�FORVHU�WR�WKH�ILQLVK�OLQH� 
—*\DVL� %XUNV-$EERWW�� &RXQFLO� 3XEOLF� 3ROLF\�
&KDLUSHUVRQ�DQG�SLFWXUHG�DERYH� 

*RDO����$GYRFDF\�DQG�/HDGHUVKLS 
 
3HRSOH�ZLWK�GHYHORSPHQWDO�GLVDELOLWLHV�DQG�IDPLO\�PHPEHUV�ZLOO�HQJDJH�
LQ�VHOI-DGYRFDF\��V\VWHPV�DGYRFDF\�DQG�OHDGHUVKLS� 
 
����SHRSOH�UHSRUWHG�LQFUHDVLQJ�WKHLU�VHOI-DGYRFDF\�DQG�OHDGHUVKLS�
HIIRUWV�LQ������   )LYH-\HDU�WRWDO� ���� 
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
*RDO����6XSSRUWLQJ�)DPLOLHV 
 
)DPLOLHV�ZLOO�KDYH�DFFHVV�WR�WKH�VXSSRUWV�WKH\�QHHG�WR�HQVXUH�IXOILOOLQJ�
OLYHV�IRU�WKHLU�IDPLO\�PHPEHUV�ZLWK�GHYHORSPHQWDO�GLVDELOLWLHV�LQ�WKH�
FRPPXQLW\ 
 
����LQGLYLGXDOV�DQG�IDPLO\�PHPEHUV�SDUWLFLSDWHG�LQ�&RXQFLO�VXSSRUWHG�
DFWLYLWLHV�LQ������  )LYH-\HDU�WRWDO� ����� 
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
*RDO����,QFOXVLYH�&RPPXQLWLHV 
3HRSOH�ZLWK�GHYHORSPHQWDO�GLVDELOLWLHV�ZLOO�HQMR\�PHDQLQJIXO�DQG�
LQFOXVLYH�OLYHV�LQ�WKHLU�FRPPXQLWLHV� 
 
���SHRSOH�UHSRUWHG�LQFUHDVLQJ�WKHLU�DGYRFDF\�DURXQG�FRPPXQLW\�
LQFOXVLRQ�LQ������  )LYH-\HDU�WRWDO� ���� 
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
*RDO����([HUFLVLQJ�5LJKWV 
3HRSOH�ZLWK�GHYHORSPHQWDO�GLVDELOLWLHV�ZLOO�H[HUFLVH�WKHLU�ULJKWV�DQG�
EH�VDIHU�LQ�WKHLU�KRPHV�DQG�FRPPXQLWLHV� 
 
���LQGLYLGXDOV�DQG�IDPLO\�PHPEHUV�SDUWLFLSDWHG�LQ�&RXQFLO�VXSSRUWHG�
DFWLYLWLHV�LQ������  )LYH-\HDU�WRWDO� ����� 
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 



 

6SHFLDO�)LYH�<HDU�5HSRUW��6SHQGLQJ�5HVXOWV�RI�����-���� 

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

3DJH���RI�� 

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

���*UDQWV�$ZDUGHG�%HWZHHQ�����-���� 
 
7KH�&RXQFLO�DZDUGHG����JUDQWV�WRWDOLQJ�PRUH�WKDQ�
���������ZLWK�SURMHFWV�LQFOXGHG�VHOI-DGYRFDF\��KRXV�
LQJ��HGXFDWLRQ��\RXWK�OHDGHUVKLS��VSHFLDO�HGXFDWLRQ��
JXDUGLDQVKLS�DOWHUQDWLYHV��DQG�DXWLVP�LQVXUDQFH��7KHVH�
SURMHFWV�DGGUHVVHG�DOO�IRXU�6WDWH�3ODQ�*RDOV� 

6WDWH� &RXQFLOV� RQ� 'HYHORSPHQWDO� 'LVDELOLWLHV� �&RXQFLOV�� DUH� IXQGHG� WKURXJK� IRUPXOD� JUDQWV� DXWKRUL]HG� XQGHU� 6XEWLWOH� %� RI�
WKH 'HYHORSPHQWDO�'LVDELOLWLHV�$VVLVWDQFH�DQG�%LOO�RI�5LJKWV�$FW�RI����� �''�$FW���8QGHU�WKH�$FW��VWDWHV�VKDOO�HVWDEOLVK�DQG�PDLQ�
WDLQ�D�&RXQFLO�WR�XQGHUWDNH�DGYRFDF\��FDSDFLW\�EXLOGLQJ��DQG�V\VWHPLF�FKDQJH�DFWLYLWLHV�DV�ZHOO�DV�LPSOHPHQW�D�6WDWH�3ODQ� 

&&z ^ƵďŐƌĂŶƚƐ ^ƉĞŶĚŝŶŐ 
ϮϬϭϳ ϳ Ψϱϵ͕ϵϭϵ͘ϲϰ� 
ϮϬϭϴ ϴ Ψϭϵϰ͕ϴϰϰ͘ϭϱ� 
ϮϬϭϵ ϲ Ψϳϳ͕ϲϯϴ͘ϬϬ� 
ϮϬϮϬ ϳ Ψϭϭϯ͕ϯϭϰ͘ϯϲ� 
ϮϬϮϭ ϭϭ Ψϲϴ͕ϯϰϳ͘ϲϭ� 

7KH�WDEOH�³6RXUFHV�RI�5HYHQXH´�LOOXVWUDWHV�D�FRQ�
WLQXHG� JUDGXDO� GHFUHDVH� LQ� IHGHUDO� IXQGLQJ�� $V�
IHGHUDO�IXQGLQJ�GHFUHDVHV��DQG�FRVWV�LQFUHDVH��WKH�
&RXQFLO¶V�LPSDFW�DQG�LQIOXHQFH�LV�FKDOOHQJHG� 
 
7KH� WDEOH� EHORZ� ³([SHQGLWXUHV´� LOOXVWUDWHV� WKH�
GHFUHDVH�LQ�VSHQGLQJ�LQ�WKH�6WDWH�3ODQ�,PSOHPHQ�
WDWLRQ��EXW�DOVR�WKH�FKDOOHQJH�WR�GHFUHDVH�&RXQFLO�
$GPLQLVWUDWLRQ� 
 
7KH� &RXQFLO� DOVR� UHFRJQL]HV� WKH� 'HYHORSPHQWDO�
'LVDELOLWLHV� 6XLWH� 1DWLRQDO� &ROODERUDWLRQ�� ZKLFK�
LV�D�SDUWQHUVKLS�RI�&RXQFLOV�QDWLRQZLGH��LV�DIIHFW�
HG�E\�RYHUDOO�IHGHUDO�IXQGLQJ�GHFUHDVHV� 

7KH� WDEOH� ³%UHDNGRZQV� E\� 6WDWH� 3ODQ� *RDOV´� LOOXVWUDWHV�
VSHQGLQJ�E\�*RDO� DUHD� LQ� HDFK� \HDU� RI� WKH� ILYH-\HDU�6WDWH�
3ODQ�� 7KH� DYHUDJH� VSHQGLQJ� E\� \HDU� ZDV� DSSUR[LPDWHO\�
������������ 
 
7KH�*RDO�RI�$GYRFDF\�DQG�/HDGHUVKLS�ZDV�WKH�ODUJHVW�DUHD�
RI� VSHQGLQJ� DW� DSSUR[LPDWHO\������������ WKURXJK� WKH� ILYH�
\HDUV��7KLV�DUHD� LQFOXGHG�SHRSOH�ZLWK�GHYHORSPHQWDO�GLVD�
ELOLWLHV�ZKR�SDUWLFLSDWHG�LQ�&RXQFLO�VXSSRUWHG�DFWLYLWLHV� 
 
7KH� QXPEHU� RI� SHRSOH� LQFUHDVHG� IURP� DQQXDOO\�� ,Q� ������
������� ������ ������� ����� ������� ����� ������ DQG� �����
�������7KH�XSZDUG� WUHQG�ZDV�GLVUXSWHG�E\� WKH�&29,'-���
3DQGHPLF�� +RZHYHU�� DQDO\VLV� VXJJHVWV� WKDW� WKH� SURMHFWV�
DGDSWHG� WR� WKH� SDQGHPLF� DQG� DUH� FRQWLQXLQJ� WR� PHHW� WKH�
JRDO� 



 

 5HYHQXH�DQG�([SHQVHV 

5HYHQXH 

([SHQVHV 

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

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

3DJH���RI�� 

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� *RYHUQ�
PHQW� $FFRXQWDQWV� IRU� DGYDQFLQJ� JRYHUQPHQW� DF�
FRXQWDELOLW\��7KH�ORJR�UHFRJQL]HV�WKH�LPSRUWDQFH�RI�D�
FLWL]HQ��IRFXVHG�LQLWLDWLYH�IRU�ILQDQFLDO�UHSRUWLQJ� 

6RXUFH�RI�5HYHQXH ���� ���� ���� 

)HGHUDO�)XQGLQJ ������������� ������������� ������������� 

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

6XE-*UDQW�1RQ-)LQDQFLDO�0DWFK ���������� ���������� ���������� 

'HYHORSPHQWDO�'LVDELOLWLHV�6XLWH�1DWLRQDO�&ROODERUDWLRQ ����������� ���������� ���������� 
727$/�5(9(18( ������������� ������������� ������������� 

([SHQGLWXUHV ���� ���� ���� 

6WDWH�3ODQ�,PSOHPHQWDWLRQ��*UDQW�3URJUDP�	�&RXQFLO�$F� ������������� ������������� ������������� 

&RXQFLO�$GPLQLVWUDWLRQ ����������� ����������� ����������� 

'HYHORSPHQWDO�'LVDELOLWLHV�6XLWH�1DWLRQDO�&ROODERUDWLRQ ����������� ���������� ���������� 

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

    

%5($.'2:16�%<�67$7(�3/$1�*2$/6 ���� ���� ���� 

*RDO����$GYRFDF\�DQG�/HDGHUVKLS ��������� ����������� ����������� 

*RDO����6XSSRUWLQJ�)DPLOLHV ��������� ����������� ����������� 

*RDO����,QFOXVLYH�&RPPXQLWLHV ��������� ����������� ����������� 

*RDO����([HUFLVLQJ�5LJKWV ��������� ����������� ����������� 

&RXQFLO�$GPLQLVWUDWLRQ ����������� ����������� ����������� 

'HYHORSPHQWDO�'LVDELOLWLHV�6XLWH�1DWLRQDO�&ROODERUDWLRQ ����������� ���������� ���������� 

727$/ ������������� ������������� ������������� 



 

/RRNLQJ�)RUZDUG��&RQWLQXHG�3URJUHVV 

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

3DJH���RI�� 

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

7KH�JRDOV�XQGHU�WKH�QHZ��-\HDU�6WDWH�3ODQ�IRU�WKH�SHULRG�����-�����LQFOXGH� 
 
*RDO�2QH�-�6HOI-'LUHFWLRQ�DQG�/HDGHUVKLS��0RUH�SHRSOH�ZLWK�GHYHORSPHQWDO�GLVDELOLWLHV�ZLOO�OHDG�DQG�VXVWDLQ�VHOI-GLUHFWHG�OLYHV��
7KH\�ZLOO�GR�WKLV�E\�GHYHORSLQJ�OHDGHUVKLS�VNLOOV��7KLV�ZLOO�DOVR�KDSSHQ�E\�HGXFDWLQJ�WKHLU�IDPLOLHV� 

*RDO�7ZR�-�3ROLF\�&KDQJH��0RUH�SROLFLHV�ZLOO�VXSSRUW�SHRSOH�ZLWK�GHYHORSPHQWDO�GLVDELOLWLHV�WR�OHDG�IXOO�OLYHV�LQ�WKH�FRPPXQLW\� 

*RDO�7KUHH�-�&RPPXQLW\�,QFOXVLRQ��&KRLFH��DQG�&LYLF�(QJDJHPHQW��0RUH�SHRSOH�ZLWK�GHYHORSPHQWDO�GLVDELOLWLHV�ZLOO�PDNH�WKHLU�
RZQ�FKRLFHV�DERXW�WKHLU�OLYHV��0RUH�SHRSOH�ZLWK�GHYHORSPHQWDO�GLVDELOLWLHV�ZLOO�OLYH�DQG�ZRUN�LQ�WKH�FRPPXQLW\�� 3HRSOH�ZLWK�GHYHORS�
PHQWDO�GLVDELOLWLHV�DQG�WKHLU�IDPLOLHV�ZLOO�JHW�WKH�HGXFDWLRQ�DQG�UHVRXUFHV�WR�GR�WKHVH�WKLQJV� 

&RPSUHKHQVLYH�5HYLHZ�DQG�$QDO\VLV��7KH�1H[W���<HDUV 
 

,Q�SUHSDUDWLRQ�IRU�WKH������-������ILYH-\HDU�VWDWH�SODQ��WKH�&RXQFLO�FRQGXFWHG�D�WKRURXJK�DQDO\VLV�RI�WKH�EDUULHUV�WR�IXOO�SDUWLFLSDWLRQ�RI�XQ�
VHUYHG�DQG�XQGHUVHUYHG�JURXSV�RI�LQGLYLGXDOV�ZLWK�GHYHORSPHQWDO�GLVDELOLWLHV�DQG�WKHLU� IDPLOLHV�� �7KH������FHQVXV�UHSRUWHG�WKDW� WKHUH�DUH�
����������UHVLGHQWV�LQ�0DVVDFKXVHWWV���7KH�+LVSDQLF�/DWLQR�SRSXODWLRQ�LQFUHDVHG�WR�������LQ�������XS�IURP������LQ��������7KH�%ODFN��$IUL�
FDQ�$PHULFDQ��QRQ-+LVSDQLF��SRSXODWLRQ�LQFUHDVHG�VOLJKWO\�WR�������DQG�WKH�$VLDQ�SRSXODWLRQ�LQFUHDVHG�IURP������LQ������WR������LQ������ 
7KH�8�6��&HQVXV�%XUHDX
V�$PHULFDQ�&RPPXQLW\�6XUYH\�����-�����UHSRUW�VWDWHV�WKDW�������RI�0DVVDFKXVHWWV�UHVLGHQWV�VSHDN�D�ODQJXDJH�
RWKHU�WKDQ�(QJOLVK�DW�KRPH�������RI�KRXVHKROGV�VSHDN�6SDQLVK�������VSHDN�RWKHU�,QGR-(XURSHDQ�ODQJXDJHV�������VSHDN�$VLDQ�DQG�3DFLILF�
,VODQG�ODQJXDJHV��DQG������VSHDN�RWKHU�ODQJXDJHV���������UHSRUWHG�QRW�VSHDNLQJ�(QJOLVK�ZHOO����5HVLGHQWV�ERUQ�LQ�RWKHU�FRXQWULHV�FRPSULVH�
������RI�WKH�SRSXODWLRQ�LQ�0DVVDFKXVHWWV��������IURP�/DWLQ�$PHULFD��������IURP�$VLD��������IURP�(XURSH�DQG������IURP�$IULFD� 
 
7KH�&RXQFLO
V�6WDWH�3ODQ�UHYLHZ�DQG�DQDO\VLV�SURFHVV� LQFOXGHG� LQSXW� IURP�SXEOLF� IRUXPV��VXUYH\V��&RXQFLO�PHPEHUV�� VWDNHKROGHU�JURXSV��
DQG�UHYLHZ�RI�RQOLQH�GDWD�DQG�UHSRUWV���7KH�IROORZLQJ�JURXSV�RI�SHRSOH�ZLWK�GLVDELOLWLHV�DQG�IDPLO\�PHPEHUV�ZHUH�DPRQJ�WKRVH�LGHQWLILHG�DV�
XQVHUYHG�RU�XQGHUVHUYHG��SHRSOH�RI�FRORU��3HRSOH�ZLWK�''�ZKR�GRQ
W�KDYH�LQWHOOHFWXDO�GLVDELOLWLHV��3HRSOH�ZLWK�,''�LQ�WKH�/*%74,$��FRP�
PXQLW\��3HRSOH�ZLWK�''�ZKR�DOVR�KDYH�PHQWDO� KHDOWK� FRQGLWLRQV��3HRSOH�ZLWK� ,''�GXDOO\�GLDJQRVHG�ZLWK� DQRWKHU� GLVDELOLW\��%ODFN� DQG�
EURZQ�PDOH�\RXWK�DQG�\RXQJ�DGXOWV�ZLWK�GLVDELOLWLHV��<RXQJ�DGXOWV�ZLWK�DXWLVP�DQG�RWKHU�,''V�ZKR�DJH�RXW�RI�WKH�VSHFLDO�HGXFDWLRQ�V\VWHP�
	�WKHLU�IDPLO\�FDUHJLYHUV��$JLQJ�LQGLYLGXDOV�ZLWK�GHYHORSPHQWDO�GLVDELOLWLHV��3DUHQWV�ZLWK�GLVDELOLWLHV��)DPLOLHV�ZKR�VSHDN�D�SULPDU\�ODQ�
JXDJH�RWKHU�WKDQ�(QJOLVK��KDYH�OLPLWHG�(QJOLVK�SURILFLHQF\��5XUDO�UHVLGHQWV��(OGHU�IDPLO\�FDUHJLYHUV���SDUHQWV�DQG�JUDQGSDUHQWV�ZKR�DUH�SUL�
PDU\� FDUHJLYHUV��5HFHQW� LPPLJUDQWV�� DQG�)DPLOLHV�ZKRVH� FKLOGUHQ� KDYH� FRPSOH[�PHGLFDO� QHHGV� DQG�RWKHU� GLVDELOLWLHV� UHTXLULQJ� LQ-KRPH�
VSHFLDOL]HG�FDUH�DQG�VXSSRUWV� 
 
$�VLJQLILFDQW�EDUULHU�IRU�IXOO�SDUWLFLSDWLRQ�RI�XQGHUVHUYHG�JURXSV�LV�GXH�WR�WKH�ZRUNIRUFH�FULVLV����7KLV�FULVLV�LV�GXH�LQ�SDUW�WR�ORZ�ZDJHV�SDLG�
WR�HPSOR\HHV�FRPSDUHG�WR�ZRUNHUV�ZLWK�FRPSDUDEOH�VNLOOV�LQ�RWKHU�VHFWRUV���,W�SUHVHQWV�D�VHYHUH�VKRUWDJH�RI�TXDOLILHG�SURIHVVLRQDOV�ZRUNLQJ�
GLUHFWO\� DQG� ORQJ� WHUP�ZLWK� SHRSOH�ZLWK� GLVDELOLWLHV�� LQFOXGLQJ� EXW� QRW� OLPLWHG� WR� GLUHFW� VXSSRUW� VWDII�� SHUVRQDO� FDUH� DWWHQGDQWV�� LQ-KRPH�
VNLOOHG�QXUVHV��EHKDYLRUDO�KHDOWK�WKHUDSLVWV��HDUO\�LQWHUYHQWLRQ�VSHFLDOLVWV��SDUDSURIHVVLRQDOV�LQ�VFKRROV��$PHULFDQ�6LJQ�/DQJXDJH�LQWHUSUHWHUV�
DQG�FOLQLFLDQV���,Q�DGGLWLRQ��WKHUH�LV�D�GHDUWK�RI�TXDOLILHG�ELFXOWXUDO�ELOLQJXDO�VWDII�WR�ZRUN�ZLWK�LQGLYLGXDOV�DQG�IDPLOLHV�ZKR�DUH�QRW�QDWLYH�
(QJOLVK�ODQJXDJH�VSHDNHUV� 
 
7KH�&29,'-���SDQGHPLF�KDV�H[DVSHUDWHG�PDQ\�RI�WKH�EDUULHUV�ZKLFK�H[LVWHG�SULRU�WR�WKH�SDQGHPLF����7KH�WHFKQRORJ\�EDUULHU�EHFDPH�DSSDU�
HQW�IRU�LQGLYLGXDOV�DQG�KRXVHKROGV�WKDW�KDYH�OLPLWHG�DFFHVV�WR�LQWHUQHW�VHUYLFHV�DQG�GHYLFHV���)DFWRUV�LQFOXGH�UXUDO�ORFDWLRQV��ODFN�RI�IXQGV��
DQG�LQDELOLW\�WR�HQJDJH�ZLWK�RWKHUV�RQOLQH���2Q�WKH�RWKHU�KDQG��PDQ\�KRXVHKROGV�ZLWK�LQWHUQHW�DQG�GHYLFHV�KDG�HDVLHU�DFFHVV�WR�WHOHKHDOWK��
WKHUDSLHV�DQG�RWKHU�VHUYLFHV�DQG�VXSSRUWV� 

&RPPLWPHQW�WR�'LYHUVLW\��(TXLW\��DQG�,QFOXVLRQ 
 
7KH�SDQGHPLF�KDV�GLVSURSRUWLRQDWHO\�GHYDVWDWHG�%ODFN�DQG�EURZQ�FRPPXQLWLHV��ZKLFK�IXUWKHU�XQGHUVFRUHV�WKH�SHUVLVWHQW�UDFLDO� LQHTXLWLHV�
WKDW�FRQWLQXH�WR�ZUHDN�KDYRF�LQ�RXU�VRFLHW\���7KH�&RXQFLO�LV�FRPPLWWHG�WR�HQVXULQJ�GLYHUVLW\��HTXLW\��DQG�LQFOXVLRQ�DQG�DQWL-UDFLVP�EHFRPHV�
D�IRXQGDWLRQDO�EXLOGLQJ�EORFN�IRU�DOO�WKH�ZRUN�WKDW�ZH�GR�IRU�WKH�GLVDELOLW\�FRPPXQLW\�DQG�WKH�LPSDFW�ZH�KDYH�PRYLQJ�IRUZDUG���+DYLQJ�D�
VWURQJ�DZDUHQHVV�DQG�XQGHUVWDQGLQJ�RI�V\VWHPLF�UDFLVP�ZLOO�KHOS�WKH�&RXQFLO�LQ�LGHQWLI\LQJ�ZKDW�RXU�UROH��UHVSRQVLELOLW\��DQG�UHVSRQVH�ZLOO�
EH�WR�GLVUXSW�DQG�GLVPDQWOH�WKHVH�V\VWHPV��� 
 
7KH�&RXQFLO� LV� WDNLQJ�DQ�LQWHQWLRQDO��VWUDWHJLF��DQG�PXOWL-SURQJHG�DSSURDFK�WR�WKLV�ZRUN�ZLWK�DQ�HPSKDVLV�RQ�VHOI-DVVHVVPHQW��HGXFDWLRQ��
DQG�UHODWLRQVKLS-EXLOGLQJ���,Q�GHYHORSLQJ�WKH�&RXQFLO¶V�QH[W�ILYH-\HDU�VWDWH�SODQ��GLYHUVLW\��HTXLW\��DQG�LQFOXVLRQ�ZDV�LQFRUSRUDWHG�V\VWHPDWL�
FDOO\�LQWR�HYHU\�DFWLYLW\���6WDII�DSSURDFKHG�WKLV�E\�DSSO\LQJ�DQ�HTXLW\�OHQV�WKURXJKRXW�WKH�VWUDWHJLF�SODQQLQJ�SURFHVV�DQG�HPEHGGHG�LQWR�HYH�
U\�JRDO�DQG�SODQQLQJ�IRU�KRZ�WR�DFKLHYH�HDFK�JRDO�WKURXJK�VSHFLILF�DFWLYLWLHV���7KH�&RXQFLO�LV�DOVR�HVWDEOLVKLQJ�D�VXEFRPPLWWHH�RI�PHPEHUV�
WDVNHG�ZLWK�GULYLQJ�&RXQFLO�DFWLYLWLHV�RQ�GLYHUVLW\��HTXLW\��DQG�LQFOXVLRQ�DQG�WR�LQIRUP�RXU�YDOXHV��SROLFLHV��DQG�SULRULWLHV�� 


