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AW/ QR VHRLHWIR DQ\ RQH Z KR @/HV Z RUNV RUKDV HYHUMWSSHG
IRRWQ 2 QURV + LIKDQGV WL UHILRQ LV D VSHADOS@FH \R
@H Z RN DQG YIMW8 QURXFKHG QDW(UDODQGVFDSHY SUMAQH

Z DMLZ D\ V. DQG WH UFK UXUDCFX@XUH DQG KIMRU Rl RXUVP DD
VRZ QV XQGHUBIQ WH FKDUIDRMUDQG YIELDQR RI WH 2 QBURY

+ LIKO@QGV H, SHUHQFH 0 DQ\ DH HDJHUVR VKDUH Z KDWZ H KDYH
R RITHULQ RUGHUVR FROIPAYH® EHQHIMILRP P RUH LOYHWR HQW
DQG HARQRP LE JURZ W 1Q RXUFRP P XQMHV

7KH2 QBURYV + LIKDQGV 7TRXUMP 2 LIDQ] DARQV 2 + 72
FRUSRUDW ELDQG YIVXDA] HV WH KDUP RQL DWRQ EHVE HHQ WH
SXUXIVRI SLRVSHUW WDWERP HV Z IV LDIMQJ DZ DUHQHW Rl WWH
IQALHGIE®! RSSRUMQMHV [Q RXUUHIIRQ Z I WH GHVILH VR
SUHVHUYH D@RI VWKH DWMEXWAV WDAP DNH WKLY UHI LIRQ VR VSHADO
. HWHRIQ] HWRXUVP KDV D W QULFDQWP SDRARQ RXU

FRP P XQMHV : HZ DQAMKDAP SDPWIR EH SRVMYH 1Q WH BRQJ
WP

7R DFKIHYH WLV Z HDUH FRP P WG R D UHVSRQUE®! VRXUMP
DSSURDAK DQRKRUHG 1Q RXUYDXXHV DQG SUQAS®N 7KLY

FRP P W2 HQWZ L@EH DSSDUHQUWKURXJIK RXUGHAMRQ P DNQJ
DQG DPRQV DQG Z L@HQKDQFH WH VRXUMVP  H| SHUHQFHV DQG

TXDON Rl @HZ IWIQ 2 QUURV + LIKOQGY QRZ DQG LR WH
IXVMUH

7KH JRDCRI WH &RUSRUDW %4.DQG 3RVMRQIQI VRROMLY VR
RXWIQH WH FRUBRUDM ELDQG DQG SRUMRQRI WH 2 +72 DVDQ
RWDQY DARQ VR IMP D\ EH XVHG DV D VRXUFH Rl JXIGDQFH DQG
IQVSLILDMRQ [Q FRP P XQIFDAQJ WKH 2 + 72 VEWDQG VR WH SXETE
WXUKHUGHVLY KRZ WH 2 + 72 Z LUHSUHVHQAMWHD DV D
®DGHULQ WH VRXUWP LQGXVW DQG KRZ Z HZ L@FRP P XQIFDWM
RXUUHVSROME® VRXUVP  YDOXHV DQG FRP P VP HQW WLRXJK
FRUH SLRIWDP V
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7TKH2 +72 VYDXHV DQG SUQASGN SWRYIGH WH | RXQGDMRQ | RURXUFRLERWDWA FXOXUH GHAMRQ P DNIQJ DQG DPARQV 7KH\ JXIGHKRZ Z HRSHUIDW LOWMWDAWZ I VWIINHKR@GHW/

DQG SXWXH RXUJRDY 0 RWHVSHAILIFD@ RXUYDXHV VHUYH DV RXUFRP SDW DQG WH GIRAWZ KDWZ H WBQG | RUDQG FROMGHULP SRUBQWZ KL RXUSUQAS®NV IRZ |LRP RXUYDOXHV
DQG SWIRYIGH FROMMMOQR  DQG D@ QP HOWQ RXUDPWRQV

$$TEZ A #\We + 3 A #\ke tm #1- AWz tx x Ez\Vle OMzx 2zA

&RQWLQXRXVO\ DVVHVV DQG UKWH QHDG\ WR DGDSW TXLFNO\ WRUFNKRQIJBRWXDOO\ EHQHILFLDO SD\RW@HWVKHBE¥RQ\ FRRSHUDWLRQ
SURFHVVHV WR HQVXUH WKH\ D UH UHH KPRMWLIDYHFHY OHYHUDJLQJ RSWR WX YHWIRMWLWLYH FKDQJH DQGKDHMHEIPBIdXHY ZLWKLQ RXU FRPF
DQG UHOHYDQW DQG DFNQRZOHGDE®QRGGUHVVLQJ FKDOOHQJHVFROM@HFWLYH VWUHQJIJWKY DQG H[SWKURQRFKVYXLOGLQJ UHODWLRQV|

FRPSO\ ZLWK H[WHUQDO UHJXOEWIORD@MLQJ VKRUW WHUP DFWLRQV ZLWK D SURPRWLQJ FROODERUDWLRQ DQG

VWDQGDUGY DQG H[SHFWDWIORRQWJ WHUP YLVLRQ WR HQVXUH VXVWDLQDEOH FROOHFWLYHO\ WRZDUG FRPPRQ Ji

JURZWK WRXULVP VXFFHVV

| -E oke tJ€aat-AEz e FWS 08242 Tz uw\ee Sz $EE VR Sz RK-\Ke

(QVXUH WKH LQWHUHVWV RI WKRPPNHE ZE QUL QIRUPHG ILQDQFLDO GHWHDMWRPO LQGLYLGXDOV ZLWK UBYISRIGC W KRQHVW\ HWKLFV DQG
LOYHVWHG LQ WRXULVP KDYH RFXBBWH ZLWKLQ RXU PHDQV DWYKBJRYGRUINV RI WKHLU EDFNJURXQGWEHRD@MSINUHQF\ LQ DOO DFWLRC
RSSRUWXQLWLHY UHVRXUFHV D®W&H HEHWFLHQW XVH RI UHVRXUFRELOKWRKYK RU LGHQWLWLHV LH 6/*%74-%
SDUWLFLSDWH DQG WKULYH SUXGHQW ILQDQFLDO PDQDJHPHQW

Szzta AWz TEpA W # Wik OWAE- — AMD $ANZ
(PEUDFH FUHDWLYLW\ DQG SXUVXHIDNH FKRLFHV WKDW SULRULWUMDWH D JXHVW FHQWULF FXOWXUH LQ WRXULVP

FRQWLQXRXV LPSURYHPHQW WR WQWMLURQPHQWDO VRFLDO DQGWKBWRRMWHUV OR\DOW\ DQG SRVLWLYH ZRUG RI
UHOHYDQW DQG FUHDWH SRVLWLYZH @08 SEHIVWM ERU ERWK WKH SUHVHQW DQG WIRE WK

XWLOL]JLQJ GDWD DQG LQVLIKWY WRWQURUPHHGY RI RXU FRPPXQLWLHYV
GHFLVLRQV DQG PHDVXUH SURJUHVYV
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o KHQ MFRP HVWR VRXUMP WH2 +72 VP DQGDW
WVMP S®I VR VXSSRUAD FRP SHWAYH VRXUMVP

WHIIRQ WLRXJIK P DUINHMQJ - SLRGXPWDQG
GHVWODMRQ GHYHRSP HQWDQG Z RN RUFH WDIQIQJ

: HDIP DVEXIGHQI DVRXUWP 1QGX\MA

FRP P XQW RQH Z KHUH Z HFDQ D@HD RQ RQH
DORWHUDQG SLRP RWM RXUP XVXDCDIHQGD \R
FUHDW WH YHU EHVWP RAWWXFPHVWI XODQG YLELDQW
WRXUWP HIIRQ Q2 QEUR

7TKH2 +72 VRWBRWDW EWDQG LV IHSUIHVHOWG IRU
WL SRUMMRQ Z KIFK WKRX@ EH FRP P XQIFDWG

YHED® YIVXD@ DQG Z UWAQ LQ DTH WILRDCDQG
LQWUQDO DAQY LQMDAYHY
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5HVSRQUE®! VRXUVP LV DERXWKDLP RQL] LQJ SLRVSHUW
DQG SUHVHUYDARQ W/ DERXWZ RUINQJ FREDERUDWYH®

Z W DQG Z IWKIQ RXUFRP P XQMHV VR EXL@S D WUYIQJ
GHWODVMRQ WDWZ LGEHQH MIKH YIMMRUZ KLBI DOR
FUHDWQJ D VARQU DQG UHVIGHQW XWH | RURXU

FRP P XQUHV

7R DRKIHYH WL RXU: DQGHUBXWIIQDE® DSSLRDFK LV
JXIGHG E\ RXUFRUBRUDW YDOXHV DQG SUQASBIV Z IW
WKH J UHDWMVALP SDPAEHIQ) LHD@ HG Z IWKILQ WH YDOXHV R
-QFOMYIW &RP P XQIW $ @ QP HOWDQG 6XWIALQDELOW

7KHVH SUQAS®V SLRYIGH WH | RXQGDMRQ | RUWH
IXOIEP HOARI RXU3RYIQRADCP DQGDWA DV D 5 HJLRQDO
7RXUWP 2 WIDQ] DMRQ $@P DINHAQI SLRGXFW
GHYH®RSP HQWZ RUNIRUFH GHYHBSP HQWLQYHWR HQW
DWMDPARQ  SDURHUKISY DQG LHVHDUK Z L IDAMGLDZ
ILRP WHVH SUQAS®N DQG KHS JXIGH RXURSHUDMRQDO
GHAMRQV

N pAwKp tEzA

€2zA-WUNWRo z+u Vi E-W €-K zW Atz



~ < - 7KHRXUWP H SHUHQRHV Z IKIQ 2 QBURYV + LI K@QGV DUH GHHS®

/ Z aWI-ZX 22A (0) CCEHRW FRQOHPMG VR WWH EUHDVW VBNQU QDWKLDCHQYLLRQP. HOWDQG UFK
FXOXWDAKIMRY GLDZ QILRP WH JULW Rl WH @QG Z DWALZ D\ V
SOQW DQP DY DQG W 3HRS®V

7RXUMP DPAYIMHV KDYH DQ LP SDPARQ RXUHQYILRQP HQWS1' DUH
IP SDPWG E\ WH HQYILRQP HQW ( QYILRQP HQWBCD@\KIS LV RXADO
I RUDGGUHWIQJ SURWQJ IVXHV @NH FTP DWW FKDQIH SRAEXWRQ
KDEMIVGHWXPARQ DQG LHVRXUAHV GHSBMRQ % Z RUINQJ

VRI HWHUDRLRW GLYHUWH EDFNJ LRXQGV DQG H SHUHQAHV DQG 1Q
SDURHUKLS Z IV -QGLIHORXV 3HRS®V VRIHWHUZ H FDQ FUHDWA D
P RUH VXWILQDE®! HQYLLRQP HQWDQG VRXUVP  VHRVRUI RUD®

: HFRP P MR FR@ERWDWQI Z I RXUVRXUMWP  VHRVRUVRZ DLGV

EHWAUXQGHUADQGIQ) DGGLHWIQJ DQG DP S@\ 1QJ WH

HQYILRQP HQCFRQFHLOV IP SDPWQJ WH \RXUVP VHRRULQ RXU
WHIIRQ

$VDQ RU DQL DMRQ DQG GHVWODMRQ WH 2 + 72 Z LOIGHQW\ DQG
SURUM H DPYIMHV WDWZ L@KHS Z MK XQGHUAMDQGIQ) RXULHIIRQDO

VRXUVP  HQYLLRQP HQWIAP SDRW DQG RSSRUMQIMHY | RU
IP SLRYHP HQWFUHDW WRUHY WDWQVSILH RIKHU/ VR Z DQGHU

VXWBIQDE® EXI@ D QHVE RN RI ®RFDOHVRXUFHY DQG RITHU
HGXFDWRQDCDQG WDIQIQI RSSRUMQIMHY VR HTXLS WH VRXUMVP
LOGXVWM | RUVXFRHW
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7KHRXUWP H SHUHQRHV Z IKIQ 2 QBURYV + LIKMQGV DLH GHHS®
FRQOHPMG VR WWH EUHDWVENIQI QDVKLDCHQYLLRQP. HOWDQG UFK
FXOXWDCKIMRY GLDZ QILRP WH JUW Rl WH @QG Z DWAZ D\ V
SOQW DQP DY DQG IW 3HRS®N 7KH 2 +72 DFNQRZ BIGIHV DQG LV
JUDWI XOMDWQGLI HQRXV 3HRS®V KDYH EHHQ \WMZ DGV RI WKLY
®QG DQGEH RQG ILRP WP HIP P HP RUDO

© HKRQRXUWH WDGIMRQV YDXHV DQG VSILMRI WH -QGLIHQRXV
3HRSON WDWKDYH VKDSHG WH UHILRQ DQG UHI DUG WHUNQRZ BIGIH
DQG | UHQGWKLS DV YIVBOR RXURW DQ DMRQVHIIRUWV : H KRQRXU
WH VWRQJ DQG UIHMIHQWYRIEHV Rl WRVH Z KR ELDYH® VKDUHG WHLU
H SHUHQFHV VR EUQU DZ DUHQHW Rl &DQDGDV KIMRUE DQG FXUHQW
WHDWP HOWRI -QGLIHQRXV 3HRS®NV

: HDANQRZ BIGJH RXULHVSRQUELDV 1Q Z RINQJ VRZ DUBV
UHFRQFLIDVMRQ VR HQVXUH FXULHQWDQG | XWWUH -QGLI HQRXV 3HRSBV
FDQ @YH LQ D Z HBRP 1QJ VDIH DQG VHRXUHFRP P XQIW : HDWH

OMAQLQ] DOG LHVSRQGIQJ DQG KRORXUWRWH Z KR DLH QR BRRQIHU
Z W XV

$VDQRWDQ] DMRQ WH 2 +72 [VFRP P IWMG VR RQIRIQJ 1QQHU
ZRWE\ VXSSRUAQJ IWYRDUGRI ' LLHAVRY/ DQG Wl | E\ IQFUIHDVQJ
-QGLIHQRXV FXOXUDCDZ DIHOHW DFTXIUQJ D JUHDWU
XQGHUAMBQGIQJ RI BRFDO-QGLI HQRXV KHUMRIH DQG | RWMUQJ
DAOD\KLS Z W WH RFDGQGLIHORXV 3HRS®N Z IWKIQ WH UHI IRQ

-Q FRQUXG®IMRQ DQG JXIGDQFH | LRP RFDO-QGLIHQRXV 3HRSBV Z H
Z L DALOAMA RSSRUMQIMHY VR VXSSRUNMQGLI HQRXY WKW

DQG UHFRQAIDWRQ FUHDWA P HDQLQJ | XCBDUHUKISV Z W
-QGLIHQRXV RZ QHG \RXUVP  RSHUDVRUY DQG FRP P XQIW

RUW DQL DARQV DQG | DAMAWM RXURXUVP LQGX\VA HI I RUNV VRZ DUGV
HP EDINQJ RQ WHURZ Q NMXUDH VVRZ DUBV -QGLIHQRXV $ @KLS

€2zA -WUNWRo z+p Vit E-Wk €-K zW Atz
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7KH2 +72 VHHW VR EXLAS DQ LOFOXMYH
HQYILRQP HQWRI FREDERUDARQ DQG LHVSHFW
JURXQGHG 1Q LHVSRQVEBI\RXUMWP  : HKR®G
D SRUMRQRI 1QI OXHQFH DQG WIRXJK RXU
FREPWYH H IRUV FDQ SRUMYH® LP SDFW
FKDQIH E\ EXIGHQI D GHVWODMRQ FRP P MWHG
VR DP S@\ LQJ GLYHUH YRIFHV DQG | RUMUQJ

DQ HQYILRQP HQWRI LOFOX(VYIW DP RQJ
FXOXUHV SHRS®! DQG YIHZ SRIQW

© H@/H WH YDOXH WDWIKH LOMUHVW RI DD
WINHKR@HUWY DUH LP SRUBQW:  H DPARQ WLV
E\ JLYIQI FROUGHDMRQ DQG JUHDWU
UHSUHVHQUMRQ VR DEIQGXWW SDUAHLY 1Q DD
P DUNHWQJ DQG SLRIWDP P 1QJ JXIGHG E\ RXU
SIAW/RI LQFOMYIW VXWILQDELDN DQG

FRP P XQW DI QP HQW

© HDIP VR JLYHWRWH LQVRXUMP D YRIFH DQG
DPWYH® HQJIDIH LQ WH UHFRQALIDMRQ SURFHW
WURXJK HGXFDMRQ WDIQIQJ SWRILDP P LQJ
DQG FRP P XQIFDMRQV
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7KH SHO/RQDON RI 2 + 72 LVRQHRI SDWMRQ DQG
GDGHUKLS 1Q WHVRXUWP LOGXVW  WSHD\W VR WH YDOH
Rl SDUQHUKLIS SUHVHOWQ) D FRADERUDWYH DSSURDFK
WURXJI KRXVWIKH LQGXVA DQG IOVAGIQ) D VHQVH RI SUGH
DQG RZ QHUKIS

7KH2 +72 FRUSRUDW ELDQG LV SRUMRQHG VR UH GIRWKH
G\ QDP [F DQG GLYHUH VRXUMP  LGHQWIV RI WWKH 2 QUBUR V
+ LIKOQGV LHIIRQ Z KIBI EHQJ DQ DD VR FRP P XQMHV
EXVIQHWHV DQG UHVIGHQW SDURHUQJ VR EXIAES UHILIRQ DV
D EHVMQ FOW GHVWODMRQ

Yiz2

) UHQGO DQGHIDIIQ

+ ROHWADQG SDWRQDWM

5 HBNDQW

( QHUHWE DQG SRVMYH

BXSSRUAYH Rl WHIQGX\W  3URYIGIQU D YRIFH

OWE o R@

o SXWHQUEDQGHP RAYH

o $YRIGWRAN XQBMW XQGHUVSHALIE
ALFXP MIQRHY
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7KLV ®IR IV D LH BPMRQ RI RXU
FRQQHPMRQV VR RXURXVERRU
HQYILRQP HQWDQG WH FRP P XQIMHV
EXIOVLRP WRVH FRQQHPARQV Z WK
EQXH UHSUHVHOWQJ WWH DEXQGDQFH
Rl Z DWU JUHHQ UHSUHVHQWQJ RXU
YDWKQRXFKHG Z IGHUQHW ELRZ Q
UHSUHVHOWQ WH @QG DQG
VSHABRX@UDQGVFDSHY DQG LHG
UHSUHVHQW RXUFRP P XQMHV EXLOV
EUFNE\ EUFN RYHUJHQHDARQV

7KH 72 DSSHDW/ XQGHURHDW WH

2+ Rl WHWHIIRQVQDP H VR VLJQU\
WDWKKH RW DQL DWRQ LV W(HUH VR
VXSSRUADQG XSAWMH LHILIRQ 1Q W
VRXUVP  JRDY
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