&RSRIDMGRADO
5 LSROUBEIAN 5 FBRW




&RV

OARGXPARQ ) LIRP DBIP S®I* XHWW RXVH\R D/ HDGIQJ
+RWAQ' HVMJIQ $UNV 6XWRIQDELDN

0 MMRQ  9DXXHV

2 XU* XHW

( QVLRQP HQWS HVSRQMELDV

6RADG HVSROVEIDN 7KH: IBH® \KRI DV
DQ(P S® HU

6XWIIODE®I &RRSHIDARQY 3 DUHUKISY
6XWBIQDEIDN  ( FRQRP LF 6XFRHW

7KH6' *V ' HU: IBH® KR

* RDY  $FKIHYHP HQW

IMRQRI WH ) X\XH

" HU: I&KH® VKRl  Z KHUH DUAMP HHW VXVVDLQDELCD.

—  &RIBRWDW 6 RADCS HVSROMEQN 5HSRUV



QURAIR)

JURP D 6LPSOH *XHVW +RXVH WR D /HDGLQJ

$UW O6XVWDLQDELOLW\

6L QFHVRVR QV W U XIFWVLKRHID R | W K H
WKFHWXUHU:LOKHOP\FKORDRR N
EDFN RQ DQ HYHQWIXO SDVW

7KHKLVWRU\ VWWBH@ENGO GRERXO G
W HIO/OWL V L VDRWWF G RWRIRW ZRRUO G
ZDUDWLPAKHQW®D\F DO QWKG RWH O
ORVNDXDQGVHYHU®KDVHNV D
UHVLGHEWLO®LWXLVWRW\'HU
'LOKHOPVERIJDQQWKH V ZKHOQ
"-RKDQ:®O]LQWRRRAY HWKHEXLOGLQJ
DQGUHQDPHGVD IWH:WOKHOYRQ
7HJIHWWWRRMR VWP S R UWIBLW RO
WKS$IXVWUQDQZKRVPRQXRQW®AD Q

"RKDORO]LQDAGLYLIEDULDD QY KKHR WHDWLIOH V 7KHQ

W K HQUBHH$ X IX VMM U K R \M R FR\Y HW KX VL Q Y YU H QRW H G
DQG[SDQGCWMIKKRWH®RB®DVLPSOMWREWMB SUHVWLJILRXV
VWERRW®H KHVRQKULVWQBAPDQD\UKRWRMRN HU

W KKIR WWIHQ & D YFHR Q W L @VERHXA WQV K HPLRUW K HAS VH IY WAL Q F H
7KHFRQV LV WHR@QWQQ \QKBD WK HAD EHIX @[S D Q G IMKH
KRWEND I X UWKHUZLWKLIGZ\HD WDWQ @ D LVWEHX D OW\R \
VWDU VWDQGDUG

2YHWKBHFDGHV.LOKHOPYRRBIHYHORSRBVLPSOWWDU
IXHWKWRXVZHWKEHGWRXQLTXHW UD Y D J\DWEANR WAH.QV K
URRPWBQNWRVKERY LRDIQDJHP QW LUHPRRRLWPRDW
WKHDPLOBXVWDLQIKEL\DO MD\EHHGDURI WKIHFRUSRUDWH
SKLORVRELQPMKH V WRSLFXFIOVHQHUBNILFLHDFEG
HQYLURQPBQR\YBFK\OLYRKO D\ DR L P S R U WIDRIGHDH Y H U \
LQYHVWPHQW GHFLVLRQ

" HU: I&KH® VKRl  Z KHUH DUAMP HHW VX\NIDLQDELCD.

EH VHHQ IURP DIDU DW 3UDWHUVWHU

+ RW

Q

—  &RISRUIDW 6 RADCS HVSROMEQN 5HSRUV



'"HVSLWHKHBXLOGLOQRQMLVWRHU:LOKHOPVKRIQRPHDQV
ROGDWKHWDYDW X WRYGMIKHI D LD VDRRP S O BR/UHR DU W
'"HU:LOKHOP\GHRIHWWRRWKHBUKRW H QN K DWMQRWQ O\
H[KLELWX\W® KBIUW ID\QEHM Q HENF R PIK FHU H D WRRRDWV L U H
URRPV

$VWW KHQ R I WKHLHQQBUMWLW WO W L GGHHVL I YRE IR |

W KKR W H R R PD/Q ® K$IX E LHFD \X S J U D GH.[Q ¥ WULROR PR/QW K H
ROQKDQBQGHDWIF®RPSOHQHDRRFDW HJRRIQWHIRN K H U

7 K HO D W ARHQUF HLS/8/D U W L F XY G QWK W K U FDHQLRUV X LW H V

RS X O HWQRR P VX ORI SRHWILWEBRZHUIKIOLO IS@LQW LRIV
‘DOWLQDHUSWUIHFWPSOHPHIQWVOKHOPVKRYVWDLQDELOLW\
HITRUWMZRUNWLPDDILRO G DW XAROCRSLUPH@WW®OORZYV
QDWXWRCHOMBDSMNRPHIKLZRUN&XF K [WUHPHODERW H
SURFHVEZRDIBQGHWKHQIOXHR B WXBBEHIRXQGR U
H[DPSOH LQ RXU EUHDNIDVW URRPV DQG LQ RXU J$57HQ

Q URRPZHUHHQR Y IDVQKEGH G H V L DQSHISLRVD QW K H U
FROODERIIDMWAKRDHQQD EDWWHRYGW BB PDFEAVWDQG YV
IRUG\QDPLVPQGVHHWKLPVHPRUHFOR YV HOAVR F L DA W&
ODQQHULMPRZRUNVEULO OLDWOM IRERPSWWDUIBELILWDOO\
UHSURGXNH®P XOWL O DAFHWHHBBQL Q WMLHDFIK Q LUK B L QJ
KLGGEBWDHHDWFKLHYE WBWOQRQBPEVKURXILKRP D JMAR
SHUVRQDOLWLHYV VXFK DV 5RP\ 6FKQHLGHU

" HU: I&KH® VKRl  Z KHUH DUAMP HHW VX\NIDLQDELCD.

—  &RISRUIDW 6 RADCS HVSROMEQN 5HSRUV



Q DOSXEORBHZWUMHGHVLEOMWEKBLHQQD EDQBG
LQWH U Q D WRSRHYDOWL\QW HUAHRYV L I QN UH Q LU OWK HUH E\
H[LVWZRUNRIDUW™HURR ELQHG W®H ZD UW Z RUANU MDD
KDUPRQLRX®DIFR QFHSWHQSHOWRWNWKDUDFWHUDRVHG
FOHDDQJXRIHRUPMQGRORRQGVWVRPSRVBRBZQRVKH
VPDOOHVW GHWDLO

. Q DHQWSDHRVR X KR WZADOW HQRY DAMKHIG] V X ¥ WKRW H O
URRPIVOH L W KDH®H H BR U H YWH HRQUD VR I B/O X V IG H V L GEN
ILHQQHYWHGHRUVY X ®HR QE&DYRRQFHOWEBH TXLSSHG
ZLWIKUWZ BEUNKHLHQ QD EDVWESR VW D'E WH G D U \Z DW K
ZLUWFXO0SWORDWKLGHWK AHLODQ & DUVEZOWIKP SUHVVLYH
PLUURU GUDZLQJV

7 K HV WY® IG H W D LDADH3GQ X V XIDOW L& W ERQW K H Q W KB W/ H O
FRPELQHGWKVKH/ XVWDOQWEQGHD Y RXQGWKEHUVRQDO

DWPRVSKHUH UHQGHUV 'HU :LOKHOPVKRI D YHU\ VSHFLD[O

" HU: I&KH® VKRl  Z KHUH DUAMP HHW VX\NIDLQDELCD.

—  &RISRUIDW 6 RADCS HVSROMEQN 5HSRUV

SC



0 MWE) 90D -

ODOXHYV

+RVSLWDHOBWS OR\HBNJD UGROWYKYS RV L WLREY K H
HIWHQW RI JXHVW FRQWDFW VHH WKHPVHOYHV DV KRV

(QYLURQPHZIDK®WQHWW D YHQ HUBRQV HWKYWR X UFHV

UHGXBYGVHSDUDBMAAWDH U ZD URIR X W R H/D
PXOWLSOLHU

5HILRQBBXVYH IDYRXUY JLRWYODIS O DRWD UW @H/U V
ZHOO DV UHJLRQDO DQG RUJDQLF SURGXFWYV

BRFLDHUSRQVLERBDROBIUWKIRRFXRIR X D W WH Q B
VW DIGR& D U P WKL U Q& VYH UW R\W H UDDQEFTHX D OFE RAW K
Z L VWRKX X H VDRA. @R X W HDIPQE X VL QSINVW Q H D\DHEIQS V
VXSSRUWLQJ VRFLDO SURMHFWYV

HSRUNV

SURIHVVLRQDWO I ARUNMURIHVVLPP@EEOOLFLHYR O\ L
SURYLGH DOO RXU JXHVWV ZLWK D FRQVLVWHQWO\S]RR1

-RLV RXU PDLQ GULYH DQG LV WDQJLEOH IRU RXU g(HV'
o

'"HYHORSPHEWHYHU VWRS LPSURYLQJ

SHOLDEKGKWWOHAQVKFHHR SDWH U LOKHOPMK R W

PXFK DV RQ WKH TXDOLW\ RI WKH VHUYLFHV ZH RIIRU

" HU: I&KH® VKRl  Z KHUH DUAMP HHW VX\NIDLQDELCD.

—  &RISRUM 6RADCS HVS



9LVLRQ

3RVLWLRQLQJ

)XUWKHU LQFUHDVLQJ RXU SRVLWLRQLQJ DV 7+

SHUIHFW +RVW
7R EH SHUIHFW KRVWV QRW RIIHULQJ WKH ULJ

WUDYHOOHU YLVLWLQJ 9LHQQD EXW ILQGLQJ W
JXHVW

6XVWDLQDELOLW\

([SDQRGLQJ RXU VXVWDLQDELOLW\ HIITRUWV LQF
VXVWDLQDELOLW\ E\ VXSSRUWLQJ VHOHFWHG V

'RUN (QYLURQPHQW

7R FUHDWH DQG PDLQWDLQ MR\IXO DQG
FRQGLWLRQV

Y HI

" HU: I&KH® VKRl  Z KHUH DUAMP HHW VX\NIDLQDELCD.

——  &RUSRUDWM 6RADCTHVSRQUE@N 5HSRUV



2 XU XN

‘HDGGUBVBNGHVLIQ QKHVMEIDV QRULI@GHJIJDUGRIHVV
WKH UHDVRQ IRU WKHLU VWD\ LQ 9LHQQD

'XHWRXBIITHUQBXORFDWIHRPXDDSOSHWRZL GHD ULRI
IXHWMIPHQVWRWDPLOURMI[DPSOAHRIIHWUSDFLRRY O\
VXLWWWDRD QDFFRPPRGBE®WR SHRSOMXVLQHXMVWYV
DSSUHFLEWEBUR[LPLMRWK H[KLELWLHR@WAMKHELHQQD

L, QWHUQDSHQRWRKBUDW H UWW B Q QSRD W & KFLWHQW U H
DVZHMARXKRVHBZ2XQGHUJURXQIE HWK FKD U JD WOL HV
'H DOV WHRUWF RXSZHWKSHFEDGND DHMD ZLGHD Q R
URRP FDWHJRULHV IURP VLPSOH WR H[WUDYDJDQW

2XWXHVIWYSUHFRBEWHQABKRYVSLWD/BK®LTXHQ@RHWYKH
GHVLDQ®ERYHOWKSHUMVIRBWPRYVSKIXUARWWRHOVNH
KRPHRQ@LWHBEHWWHUY (FHJIXH\VYW U HDMWFHF® U G K H L U

VSHFLILF QHHGY DQG WKHUH V QR VXFK WKLQJ DV LPSRVVI

)XUWKHURRIMXVWDLQHBEIRUBMMDNHWRQAQKRXUXHVWYV

ERRNLQJ GHFLVLRQV DORQJVLGH ORFDWLRQ DQG GHVLJQ

" HU: I&KH® VKRl  Z KHUH DUAMP HHW VX\NIDLQDELCD.

—  &RISRUIDW 6 RADCS HVSROMEQN 5HSRUV













































