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0 HVVDJH�IURP�WKH
7UXVWHHV�

2 XU�ELJ�LGHD�DQG�UHDVRQ�

7KH�UHDOLWLHV�ZH�DUH
UHVSRQGLQJ�WR
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6WUDWHJLF�SLOODUV�DQG
WDUJHWV

7LPHOLQH

$FNQRZOHGJHPHQWV�DQG
FDOO�WR�DFWLRQ
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�0�H�V�V�D�J�H���I�U�R�P���7�U�X�V�W�H�H�V
2 XU�YLVLRQ�IRU�WKH�QH[ W�ILYH�\HDUV�ZLOO�GHHSHQ�LPSDFW�HQVXULQJ�JUDVVURRWV
FRPPXQLWLHV�RZQ�HGXFDWLRQ�VROXWLRQV��FKLOGUHQ�OHDUQ�DQG�VWD\ �LQ�VFKRRO��\RXQJ
SHRSOH�FRQWLQXH�WR�FUHDWH��HDUQ�WKURXJK�VXVWDLQDEOH�OLYHOLKRRGV��DQG�OHDG�ZLWK
FRQILGHQFH��DQG�\RXWK�YRLFH�DQG�DJHQF\ �VKDSH�QDUUDWLYHV�DQG�V\VWHPV�DFURVV�6XE�
6DKDUDQ�$IULFD��7KLV�SODQ�DOLJQV�RXU�PLVVLRQ�ZLWK�PHDVXUDEOH�RXWFRPHV�
SDUWQHUVKLS�OHG�VFDOH��DQG�FRQWLQXRXV�OHDUQLQJ��HQVXULQJ�WKDW�LPSDFW�LV�QRW�RQO\
DFKLHYHG��EXW�VXVWDLQHG�

$V�ZH�ORRN�DKHDG�WR�� � � � ��WKLV�URDGPDS�LQYLWHV�RXU�FRPPXQLW\ �RI�VXSSRUWHUV�
GRQRUV��SDUWQHUV��DQG�\RXQJ�OHDGHUV�WR�PRYH�IRUZDUG�ZLWK�XV��OHDUQLQJ��FUHDWLQJ�
DQG�OHDGLQJ�WRJHWKHU��: LWK�VKDUHG�SXUSRVH�DQG�FROOHFWLYH�DFWLRQ��ZH�ZLOO�FRQWLQXH
WR�ZRUN�WRZDUG�D�IXWXUH�ZKHUH�HYHU\ �FKLOG�FDQ�OHDUQ��HYHU\ �\RXQJ�SHUVRQ�FDQ
FUHDWH��DQG�FRPPXQLWLHV�FDQ�VKDSH�WKHLU�RZQ�SDWKV�WR�UHVLOLHQFH�DQG�ODVWLQJ
FKDQJH�

7KLV�SODQ�DOLJQV�RXU�PLVVLRQ�ZLWK
PHDVXUDEOH�RXWFRPHV��SDUWQHUVKLS�
OHG�VFDOH��DQG�FRQWLQXRXV�OHDUQLQJ
IRU�LPSURYHPHQW��HQVXULQJ�WKDW
LPSDFW�LV�QRW�RQO\�DFKLHYHG��EXW
VXVWDLQHGy

: HOFRPH�WR�WKH�� � � � q� � � � �6WUDWHJLF�3ODQ�RI�WKH�&XVWRGLDQV�RI�$ IULFDQ�/ LWHUDWXUH
�&2 $/ ���WKH�EHJLQQLQJ�RI�RXU�QH[ W�FKDSWHU�RI�DFFHOHUDWLQJ�DFFHVV�WR�TXDOLW\
HGXFDWLRQ��FUHDWLYLW\ ��DQG�\RXWK�OHG�FKDQJH�

2 YHU�WKH�SDVW�WZR�\HDUV��ZH�KDYH�WDNHQ�WLPH�WR�UHIOHFW�RQ�ZKR�ZH�DUH�DV�DQ
RUJDQLVDWLRQ�VKDSHG�E\ �RXU�FRPPXQLW\ ��FUHDWLYLW\ ��UHVLOLHQFH�DQG�ZKR�ZH�PXVW
EHFRPH�WR�PHHW�WKH�UHDOLWLHV�IDFLQJ�FKLOGUHQ�DQG�\RXQJ�SHRSOH�WRGD\ ��7RJHWKHU�ZLWK
RXU�SDUWQHUV��\RXWK��DQG�FRPPXQLWLHV��ZH�H[ DPLQHG�KRZ�&2 $/ �FDQ�JURZ�VWURQJHU
DQG�PRUH�UHVSRQVLYH�DPLG�SHUVLVWHQW�HGXFDWLRQDO�H[ FOXVLRQ��HFRQRPLF�XQFHUWDLQW\ �
DQG�WKH�ODVWLQJ�HIIHFWV�RI�FRQIOLFW�DQG�LQHTXDOLW\ �

�I�k�d�]�W���A�k�\�[�o�W�d�_
7UXVWHH

7KH�&XVWRGLDQV�RI�$ IULFDQ�/ LWHUDWXUH��&2 $/ ��LV�D�QRQSURILW�LQ�-RV��3ODWHDX�6WDWH��1 LJHULD�
D�FLW\ �NQRZQ�IRU�LWV�FXOWXUDO�GLYHUVLW\ �DQG�DUWLVWLF�EULOOLDQFH��\HW�GHHSO\ �DIIHFWHG�E\ �UHFXUULQJ
HWKQR�UHOLJLRXV�FRQIOLFW�DQG�YLROHQFH��: RUNLQJ�FORVHO\ �ZLWK�FRPPXQLWLHV��ZH�EHOLHYH�WKDW
ODVWLQJ�FKDQJH�EHJLQV�ZLWK�ORFDO�VNLOOV�� LGHDV��DQG�HDUO\ �LQYHVWPHQW�LQ�FKLOGUHQ�DQG� \RXQJ
SHRSOH��%\ �VWUHQJWKHQLQJ�DFFHVV�WR�HGXFDWLRQ�DQG�IRVWHULQJ�FUHDWLYLW\ �IRU�VRFLDO�FKDQJH��ZH
LQYHVW�LQ�JUDVVURRWV�HGXFDWLRQ�LQLWLDWLYHV�WR�DFFHOHUDWH�HGXFDWLRQ�IRU�XQGHUVHUYHG�FKLOGUHQ�
DQG�ZRUN�ZLWK�\RXWKV�WR�FUHDWH�IRU�VRFLDO�FKDQJH�� : H�DUH�ORFDO�E\ �GHVLJQ�ZLWK�D�JOREDO
RXWORRN�� &2 $/ � FUHDWHV� VDIH�� LQFOXVLYH� VSDFHV� ZKHUH� OHDUQLQJ� DQG� FUHDWLYLW\ � WKULYHV�
HVSHFLDOO\ �ZKHUH�RSSRUWXQLWLHV�KDYH�EHHQ�KDUGHVW�WR�UHDFK�
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