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,(QWHRIKHD QFHODBRHMD QKD QFH GORBGHBQGKLWSHURL GHE&X S G D WHD UG LWKXQEHYVLWLHMDO
VHPHVWHWWERQ SODQV

SHYLHRIWKHKRRQFHSWIODQQYROYILWHHWHUIJHBIWKHBQLYHUVRW
$ODVND 6RXWKHDVW DQG WKH 8QLYHUVLW)\ RI $ODVND )DLUED

$ SHYLHRIWKBRQFHSVWRDQQROYLYKBAHUJHRI WKBQLYUYLRM$ODYV
6RXWKHDVW D QG WKIRNVSSXQDYVINNDUED QN V

TKHORD RGSHIHQWNY LH ZHG®E L VEXHW KBV SHRVWKHXQH PRWLRIJDUGKRBHUJHUWK!}
8QLYUVYLRN $ODVND 6RXWKHDYVWHD § CRAWSKOHD MDY E D Q NV

7KH DSSHUR PRWLRQ LV DV IROORZV
3$66 (' $6 $0(1'("

:KHUHDWKBQLHYUVYLRM$SODVWDWDWHGLADVEHHQHGXFHG PLOOLRQ EHWZH}MQ DQC
)< DQG DQ DGGLWLRQDO PLOOLRQ WKURXJK )<

"KHUHDWHSQ IHWUVYLKWWHGXFHERDPVDQ®HUYLEGUMWHY SR QMRMKWAWIBDMIQ GLRXIWNQ F O X GUWKEIR V
R HPSOHRIV VLQFH

"KHUHDWKXQ IHNU W LS/O D @W HGXRHG LV FR Q VWIF@)XGH BLULFRDBVZKLFEL EGFRQV LG HUWE % R D RG
5HJHQWV DW LWV PHHWLQJ RQ -XQH

:KHUHDVLMQHQUROO BHGWL YHBF &29," SDQGHPUWRODWPSDFW\Q G ODQQHEBDWH G L
UHGXFWERXV W K&Q LHUWYIE X G IM\H[SHF WHIGDY'HDVKRUWIDOO PLOOMREHFRHUHE RQH WL
IXQGV DQYXE D VKRUWIDOO RI EHWZHHQ PLOOLRQ DQG PLOOLRQ

:KHUHDV ZKLOH HQUROOPHQW K DW WRM\O IMKHHGBWIMY. Q F H

KHUHDD VWD Q GPHIBY X BHF R VAMH F WHLQYH V'V 2V W X\& RIAMK CUIVW L RV 2V KW K IDVOWK U K B IHU V L VIDIUH
ORZHWUWHPRUHDFXOIWZHWW XGH@®W UEH HIUQ VW LW XWKIHRWY DRE$S6 L WHKORZHIVQ@W K8$ V\VWHR GV
EHORZ LWV SHHUYV

:KHUHDV QRQ\IDWXOIWQ$DMV 8DOVR VXEVWLR S HDUOONERU WKRI LMWV HQUROOPHQW

:KHUHD886 DFFRXQRW RIWKWRWIMXGHQW&RXUWQBW HG URWXW\VWHRG RIWKR¥HHG
KRXUV DUHGH® YLD GLVWDQFH

'KHUHDWK®% RDWREHIJHQWWRPPLWWBGRLGLIQLUJKHIGXFDWLFSRUW X QLRVKHNR SRH R XWKH
$ODVMIKURXIKYRWH P QG RVM IHFMWSYRDBVLQD UHIRVLP SR UW DAOFS R X W K HPR/RWP X Q L W/IXHF\P V
ILVKHURBERFHDQFLHQPHQHMUL QL QIHDOWHYHD DERKZRUNIRWGAHNORSPHEOXEODEPLQDWLB
PDQDJHPHQW DQG WHDFKHU HGXFDWLRQ DQG

"KHUHDWKHQVWLW XWKIIR@PSULWKIBQLYUWYLRI $ODVNDRHWHSDWHOFFUHG IEW MG H R U WHV \
&RPPLVVIRR&QROOHDEB Q LHU VL WILGIGV K% R D RGEHIJHQWW RPP LW WHE®P S O\ IZQWIXOIDF FUH G LW
BOHZT X L Q H RHRQ W V

1RZWKHBMEHLWHVRGWKILV® RUG MUS URLGKLJKHIUG X FDWIRRDBVD QG/HUYLMRYKIBHRS@H
6RXW KHDO/DW S RULDWLPRIXQSUHFH G HIQDHIGF KD O H @ KHL BHH) V X U WEW X U DLBY IW K 81Q LHYU Y LRW
$ODVEPRGRQJ WHFPOOHQFHARBHG5HJIHQWWVLOLPMIIQVSDUBIQ®& QFOMBIMRFHYYWH QG
LQ T X IDUHE R O OGIBMIH [DPLQIEHDY ®SSRUW X H[WORSIRIPFHY LDODQMS SO3 Q0 DQG DQ
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ORWLRQQBEBFKHW *DUUHWW 'VBIFRQ®DEHUVRQ WR WDEOH WKH PDLQ PRWLRQ
JLODBVROXWLRQ OMPWDRIQ&WRULHYV

IRWLRADRU'DOH $QGHUVRKHWAXUHWRIWQDYLHEDFKHWUUHWM\. +XJKHVYLVD 3DUHNU$QG\
THXEHU

IRWLQJ LQ RSSRVLWLRQ DYHWUR O @Eb3-EDXUHI U

1(: 0%$.1 027,21 3529,',1* ' 5(&7. 21277 +( 35(6,'(17

ORYHG\E'DOH * $QGHUVRQ \VHNDQ® BENU
S7TKH %RDUGBIRIWLQRYWY GLUHFWYVY WKH SUHVLGHQW WR ZRUNHUYKXQWKH FRRYVFHCRORUYV |

$VWKKQ IHU VY L2ZR U NWR HVHW B VP D O ® ROIRX Q G D WA_HRID RFFO DIUDGWW WD Q G DRIB & P L Q DWW INQ C
LQVWUXFWLR QD OHF RARWMAMWIXKEGIMWL M Q UR O O P H Q W DDOQ B SWHLYRLGIZ VW UXFW X U

$DOHRSSRUWXQRQW RN VYV RWHBLWKIUHDVBHHVHQHAHVKHW@RFHDWGELHGURDBVRQWKI
-XQHDX FDPSXV

5HGR X E GH
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SWXUMKIBODWOWNROOHRHGXFWLRKQDVFOHIROMYQ AU HVSRQV LHNRIUFYURJIUDPHOLY AMKD
DGGUHVV WKH SULRULW\ RI WHDFKHU HGXFDWLRQ WKDW DUH WUDQVSDUHQW DQG

7TKHERDULGLOWHIXODUKWKRHLXSGMHWD QG HYLHAURIJUHYVWSFRPLERDUBHHWLQIKLYRWLRY
HITHFWLYH $XJXVW ’

JLODBVIROXWLRQ ORWLRQ &DUULHV
9RW L QQ DR U
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