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, QURGXPIRQVRVKH1 $2 0 , 7RROILW

7TKH1$20, ' LUMO: HOYHQI 7RROIMLY DQ LMDRLYH HGXFDMRQDOUHVRXUAH
GHYHRSHG Z IWKLQ VKH IIDPHZRWIN Rl VMH 1 $2 0 , SLIRMFWVR VXSSRUN\ RXQJ

Z RP HQ LQ QDYLIDWQJ FRQP SRWDU GLIVIDOHQYLLRQP HQW LQ D VDI HU KHDOWLHU
DQG P RUH LQI RUP HG P DQQHU

7 KH 7RROLUHVSRQGY VR DQ LOFLHDMQI® [P SRUDQWHDIW  GLI VBOWFKQRARI LHV
DLH GHHS® HP EHGGHG LQ HYHU GD. @ H DQG LQI OXHQFH ViKH Z D\ V LQ Z KLFK \ RXQJ
SHRS®! FRP P XQIFDVM ®DUQ VRFLDAVH DFFHW LQIRWP DARQ H SUHW VKHP VHOYHV
DQG XQGHUAMDQG VIKH Z RUTSE DURXQG WMHP $ WWKH VDP H VIP H FRQWIQWGLI LVIDO
HQIDIHP HOWP D\ H SRVH XVHU/ VIR FKD@QIHV DWRFLDWAG Z VK RQQQH VDI HW
A EHLEXALQJ SUYDR  $UMLFIDO ,QM@IHOFH XQKHDOK\  GLIWVIDO LRXVIQHV
GLI WDOWHW DQG RVIKHUSUAWXUHVVKDWP Di DI | HAWKHLURYHUD@Y. HDEHLQJ

$ IDLOWWKLY EDFNJLRXQG WKH 1$2 0 , 7RROIWZ DV GHMJIQHG QRWMP SO DV D
FR@AIRQ R HGXFDVIRQDO P DVWAUDY EXWDV DQ DFFHWE® GLI MO GIDULCQ]
HQYLLRQP HOVWKLRXJIK Z KLFK XVHW FDQ DFTXILH NQRZ GIGIH  UHI GIFWXSRQ VIKHLU

RZ QH SHUHQFHV DQG WDQUDVH Z KDWHKH.  KDYH GDUHG LOVIR SLDPEDCDPVIRQV

, W FHQADOSKLARVRSK\ LV EDVHG RQ GIDUQLQ]  UH GIPVIRQ DZ DUHQHW DQG SRVMIVH
EHKDYLRXUDOFKDQIH 5 DVHUVKDQ SUHVHQAQJ GLIIVDOMFKQR®RI\ H FOMYHO DVD
VRXUFH Rl UMN VKH 7RROLWSURP RVIAV D EDDQFHG SHUVSHPVAYH VIKDWHQFRXUDI HV
\RXQ) ZRPHQ VR EHQHIWILRP GLILVIDO RSSRUXQMHY Z KL GHYHIRSLQI \ViKH
FRP SHVQFHV LHTXLLHG VR SLRWPWVKHLU SUYDR\ VDIHW DXVRQRP\  DQG Z H®

EHLQJ



3 XWBRWHRI VKH 7RROIW

7KH SUQFISDO SXUBRWH Rl VKH 1$20, ' LJMIO: HODWHQ 7RROIW IV VR
WUHQIVKHQ GLIWVDO@MALDA  RQIOH VDIHW DZ DUHQHW  UHVSRQUEE® VIAFKQRERI\
XVH DQG GLI IWVIDOUHM@HQFH DP RQJ \ RXQJ Z RP HQ

7KH 7RROIW SLRYIGHV SDUAFLSDQWV Z MK DFFHWIE®! HGXFDWRQDO FRQWHQW
DGGLHWMQ] MWKDARQV DQG FKDAHIQIHV WMDW VKH\ P D\ HQFRXQWAU 1Q VKHWU
HYHU GD\ GLIVDOQYHV $ WKH VDP HVIP H IWHQFRXUWDI HVVIKHP VR UHI GIFAFUMIFDAD
RQVKHURZ Q RQIOH KDEIW UHFRIQLVH EHKDYLRXUY VKDAP D QHI DAYHO LQI OXHQFH
VKHLUZ HODEHLQ) DQG LGHQW\ UHD@WF RSSRUMXQHV I RULP SURYHP HQW

7KH 7RROLVWKHUHI RUH FRP ELOHV VEZ R FRP SGP HQBU GIP HOMRQV 7KH [ LUAMLY
HGXFDAWRQDO SLRYLGLQI WUXPWUHG NQRZ BIGIH DQG SUDPFDOJXLGDQFH RQ NH\
DVSHFW R GLILVIZOVDI HW DQG Z HDEHLQJ 7 KH VHFRQG LV UH GPIYH  HQFRXUDILQJ
XVHI/ VR FRMGHU KRZ VKHVH DAXHV UHDWA VR VKHU RZ Q H SHUHQFHV DQG
EHKDYLRXU/

7KWRXIK VKLV FRP ELOQHG DSSWRDFK VKH 7RROUMWAVHHNV VR P RYH EH\ RQG SDWALYH
[QRWP DUIRQ SWRYIMRQ DQG HOFRXWIH XVWHW VR EHFRPH P RWH FROWIRXV

FRQI LGHQWDQG UHVSRQVE® SDUAFLSDQW LQ GLI VIDCHQYLLRQP HQW/



KR, VVKH 7RROILW RU'

7KH1$20,' LIMVIO HOYHQ 7RROMKDV EHHQ GHYHERSHG SUP DU® |RU\ RXQJ
ZRPHQDIHG &  ZIWK SDUAFX@U DWHQARQ VR WWMRWH Z KR P D\ H SHUHQFH
VRFLDO HFRORP LF  HGXFDVRQDO RU GLJ WVDOEDULHWY |, WDLP V VR HQUXUH VIKDWA RXQJ
ZRPHQ IWRP GUIHHOW EDFNJWIRXQGY KDYH DFFHW VR SWDPWFDO DQG
XQGHUMDQGDE®! UHVRXUFHV VIKDWFDQ KHS VKHP  QDYLIDWA GLI VDO HQYLLRQP HOW

Z VKK JUHDWUFRQI LGHQFH DZ DUHQHW DQG VHRXUW

5 HFRIQMQI VKDWILQGLYLGXDY KDYH Gl I HHQWGNYHY Rl GLIWVDONQRZ ®IGIH DQG
H SHUHQFH VKH 7RROIWIRTRZ V DQ DFFHWIE®! LQFOXVIYH DQG XVHU | LHQGO
DSSLRDFK 1 R VSHFIDIVHG VWFKQR®RILFDO NQRZ BIGIH LV WHTXWHG 8 VHW/ FDQ
H S&RUH ViKH HGXFDARQDOP DVIAUDY DWMKHLU RZ Q SDFH UHYIMWWRSLFV Z KHQHYHU
QHFHWDU  DQG UH BIPWRQ KRZ  VIKH LWXHV DGGUHWHG UHDVIA VR VKHLU RZ Q GLILVIDO
KDEIW DQG HYHU GD' RQ@OH H SHUHQFHV 7KWRXJK VKLV SLRFHW VKH 7RROLW
HQFRXDI HV QRWRQD VIKH DFTXIMMRQ Rl NQRZ B1GIH EXWDOR ViKH GHYHRSP HOARI
VHO DZ DUHOHW  FUMIFDO VKIONLQD GLI VDO UHMOHQFH  DQG UHVSROME® RQIXOH
EHKDYLRXU

7KH 7RROIWLY DOR GHMIQHG VR EH YDOXXDE®! IRU \ RXVK Z RUNHWY  HGXFDVIRD/
WDIQHW | DALOVIVRYY DQG \ RXVK RUIDQVDARQY Z RINQJ GLLHAV®  Z VK \ RXQU
SHRS®! , W HGXFDIWRQDOFRQWQMVFDQ EH LOFRUSRUIDWAG LOVR Z RUNVKRSY WDLQLQJ
VHWRQV JWRXS GMVFXWIRQV DZ DUHQHW WDIMQJ  LQWDWYHY DQG RVIKHU QRQ
|RLP DOGDULQ) DAIYIVHY ,Q SDUAEX@U IWFDQ VXSSRUNFRQYHUDARQY DLRXQG
GLILVIDOVDIHW  $ U/ LELDO, QUAGDI HQFH DQG DARUVKP V' A\ EHLEX@ LQJ DQG RQ@OH
KDUDWP HQWKHDOW\ GLI WIDOKDELW GLI WVBOUHMOHQFH DQG P HQVID(Z. HIDEHLQY

JQWLVZD WKH1$20 , 7RROMMHUYHV D GXDOSXUSRVH IWSLRYLGHV\ RXQJ Z RP HQ
Z VK DQ LQGLYIGXDOBDURLQ) DQG VHD UH GIPMRQ UHVRXUFH Z KB DOR RITHUQJ
\ RXViK SLRI HWLRQDY SUDPWFDOHGXFDVIRQDOP DVIAULDOVKDWIFDQ WUHQIVKHQ VIKHLU
ZRWIN ZIVK \RXQ) SHRS® SOIPDWO LW VHHNV VR FROAUEXW VR GLILVIDO
HOYLLRQP HOW 1Q ZKIFK \RXQl ZRPHQ IHHO EHWWHU LQRWPP HG VDIHU P RWH
FRQ LGHQW DQG HP SRZ HLHG VR P DNH UHVSROME® FKRLFHV DERXWWKHLU GLILVIDO
QYHV



7KH1$20 , 2 QQOH/ HDUQLQJ ( QYLLRQP HQW

7KH 7RROIMLY KRWHG Z IVKIQ VKH 1 $2 0 , RQ@H GDUWLQI SOVMRLP  SLRYLGLQJ

XVHY Z MK D FHQWDO GLJ VDO HQYLLRQP HOWILRP  Z KIFK VKH  FDQ DFFHW VKH
SLIRMIPAW HGXFDWRQDOLHVRXUFHV

7KHSOMRWP KDV EHHQ GHWLI QHG VR VXSSRUN G LE® DQG VHD GLLHRAG GIDULQ]
3 DUAFLSDOW FDQ QDYLI DVIA VIKLRXJI K VIKH HGXFDMIRQDOP DVIAUDODFFRUGLQ] VIR VIKHLU
RZQ SDFH WHYIMMW SWHYIRXV® H SRUHG VRSIFV ZDWK VWKH DFFRP SDQ LQJ

HGXFDURQDOYLGHRY DQG LHSHDWMKH VHO DWHWP HOVDRYIVIHY Z KHQHYHU VIKH
FROVLGHUVKLY XVH XO

7KLV | ®f LELOW LV SDUAFX@UD P SRUMQWEHFDXVH GLIIMDOZ HDEHQJ LV QRWD

I [ HG FRQGMRQ ' LJWIBOKDEIW RQIOH H SHUHQFHV DQG SHUVRQDOFLLFXP \WIDQFHV

HYROYH RYHUMP H 7 KH 7RROWMKHUH RUH HOFRXUDI HV FRQXRXY HQIDIHP HQW
DQG UH GFVIRQ UDVHUVKDQ WHDMQU GIDUQLQ) DVD RQH P H DPVIVIW

7KH6U /HDUWQI 0 RGXMBHIV

$WWKH KHDUNVRI VKH 1 $2 0 , 7RROUMWDWH M[ VIKHP DWF HGXFDVRQDOP RGX®V
7RIHVKHU VH  SWRYIGH D WUXAWUWHG GDUWIQI SDWMZ D DGGUHWQ VKH

UHDMRQWKLS EHVE HHQ GLI VIDOMFKQRARI LHV RQAOH VDI HW  $ Ul LELDO, QURAGR) HQFH
SHUVRQDCEHKDYIRXU DQG Z HIDEH.QU

7KH 1 LWWP RGX® 8 QGHUMIQGLQI <RXU' IO+ DEIW HQFRXUWDI HV SDUNFLSDQW
VREHFRPHPRUWH DZDIHRI VKH Z D\ V LQ Z KIFK VWFKQRM®RJ\ RWP V SDUMRI VIKHLU
HYHU GD  LRXVIQHV , WLQYLVIAV XVHUY VR LHI GPAVRQ VIKHLU VFUHHQ IP H SDWIALRV R

GLJ LYIDOHQU DI HP HQW DQG VKH LQI OXHQFH VKDWRQMOH DAVIYIMIHV P D\ KDYH RQ ViKHLU
GDLO @YHV

7KH VHFRQG PRGX®! ' LIWVBO: H@YHQ DQG 0 HQIDO + HDOK H S&RUV ViKH
WHOMRQWKLS EHVEZ HHQ GLIVIDO HQIDIHP HQW DQG  HP RUIRQDO Z HDEHQJ W
HOFRXWDIHV XVHUWY VR LHFRIQVH VKH P SRUMQFH Rl EDDQFH DQG VR UH GFWRQ
KRZ RQDOH H SHUHQFHV PD LQIOHQFH WUHW HP RURQV VHO HWWHP  DQG
P HQ/BCZ HODEHLQJ



7KH VUG P RGX®! &\ EHLEEX@®LQ 2 QDOH + DIDWP HOWDQG ' LIVIDO $ EX\H

VWUHQIVKHQV SDUAFLSDQW DZ DUHQHW Rl KDLP IXO RQDOH EHKDYLRXU DQG
HOFRXWDIHV VKHP VR WHFRIQMWH SRWQUD® XQWDIH RU DEXWYH GLILVIDO

LOWADPVRQV DQG UHVSRQG DSSURSUDWAD

7KH I RXUM P RGX®! $ U LFLDO, QA HQFH $ QRUVIKP VDQG' LI LVIDOS Z DUHQHW
LOWRGXFHV SDUAFLSDQW VR ViKH JURZ LQJ LR®I Rl $, DQG DARUVKP LF Vi WHP V 1Q
HYHU GD\ GLILVIZO HQYLLRQP HQW' , W HQFRXUWDIHV FUVFDO UH BIPIRQ RQ KRZ
DXVRP DG VIFKQRARILHV P D LQIOXHQFH VIKH LQIRWP DARQ  LHFRP P HQGDVIRQV

DQG FROWMQNWKVHIY HOFRXQWAURQIH

7KH ILVIK P RGX®! + HDOK\ ' LILVIDO5 RXVIOHV DQG 2 QQQH %DMQFH | RFXVHV RQ
SWAIFDO WVIDMILIHV IRU GHYHRSLQ) D PRWH EDDQFHG WHDMRQWKLS Z WK

VIHFKQRARI\  DQG LOVWAI LDV KHDOKLHUGLI VIBCKDELW LQVR HYHUL GD\ LRXVIQHV

) LOD@® VIKH M| WK P RGX® %XIAELQ) ' LIWVDO5 HMAHQFH DQG 3RVIVIYH 2 Q@OH
( QIDIHP HQW EUQIV VRIHKHU ViKH NQRZ ®1GIH DQG FRP SHVHQFHV GHYHMRSHG
VIKLRXJ KRXWVIKH 7RROLWDQG HQFRXIDIHV SDUAFLSDQW VR HQIDJH Z WK GLILVIDO

HQYLLRQP HOW FRQI LlGHQVW® WHVSROMEQ® DQG SRUMYHO

7RIHVKHU VKHWH M[ P RGX®V FUHDW D FRKHUHQWHGXFDVIRQDO SDWZ D VIKDW

P RYHV [LRP DZ DUHOHW DQG XQGHUMIQGEQI VRZ DGV WH GIFVIRQ  SWDRWFDO
DAFVIRQ DQG J UIHDVAUGLI VIDAOUHMMHORH

( GXFDARQDODQG 0 XMP HGLD 5 HVRXUFHV

7KH 7RROIW KDV EHHQ GHMJIQHG VR DFFRP P RGDW GlIHUHQW GDUQQ
SUH HHQFHV ( GXFDRQDOLQI RLP DVIRQ LV VIKHUHI RUH FRP SBP HQWAG B\ SUDPWFDO
JXIGDQFH H DP SGNV UH GIFlYH DAYIMIHY DQG LHFRP P HQGDVARQV VIKDWFRQQHFW
ViKH VKHRUAIEDO P DWAUDO Z MK VWXDMRQV XVHW/ P D HOFRXQWAU 1Q VIKHWU
HYHU GD\ GL] LVIBODYHV

(DFK PRGX® LV DR DFFRP SDQHG E\  HGXFDURQDO YIGHR P DWAUDO 7 KHWH
DXGRYLWVXDO UHVRXUFHV LIHIQRUFH VKH SUQFLSDO DU P HWDIHV Rl VKH
FRUHVSRQGQJ P RGX® DQG SLRYLGH SDUAFLSDQW Z IVIK DQ DGEAMRQDO DFFHVWE®
ZD R HQDILY Z MK VIKH VXEMIPAWP DAMIAU

7KH FRP ELQDURQ RI ZUWWQ DQG DXGRYLVXDO FRQWAQW P DNHV VKH 7RROIW
VXMPE®H | RUERVK LOGHSHQGHOWAHDLLQJ DQG | DFLAMMAG HGXFDURQDOVHWMLQI V



7KH1$20,' UMXO HOYHQ 7UWFNHU

$ FHQADOLOWADPAYH FRP SRQHOWVRI VKH 7RROIMLY VIKH 1 $2 0 , ' LJIVDO: H®D
o4HQJ 7 UDFNHU

7KH 7WDFNHU KDV EHHQ LOFRUIBRUIDWAG LOVR VKH GDUQLQ) SDVKZ D\ DV D \HO
DWHWP HOWVDQG UH GFVIRQ P HFKDQMWP ) RARZ LQJ ViKH FRP SBMRQ Rl HDFK
P RGX®! SDUAFLSDQW DUH LQYIVIKG VR UH GFWRQ KRZ VKH VXEMIFWDGGLHWHG
UHDVAV VR VKHLURZ Q GLI WVIDOH SHUHQFHV

5 DKHUVKDQ VMWL Z KHVIKHU XVHUY KDYH P HP RUMHG VIKH HGXFDVIRQDOP DVIAULDO
VKH 7WDFNHU HOFRXWDIHV WMHP VR FROMGHU VMHWU RZ Q KDEIW  DWIMXGHV

EHKDYLRXW DQG H SHUHQFHV 7KL WDM RWP V DWHWP HOM WRP D WDGMIRQDO

NQRZ BIGIH WMALJ H HUFWVH LQUR DQ RSSRUXQW |RU P HDQLQJ I XO SHURQDO
UH GPARQ

7KH VHO DAWHWP HOW DGGLHW DUHDV VXFK DV DZ DIHQHW Rl VELHHQ WP H
HP RVUIRQDO UHDFVIRQV VIR GLI VDO LQWALDPIRQY  RQ@OH VDIHW  SUDPIFHY  GLILVIDO
LRXVIOHY FRQI LGHQFH Z KHQ QDYLI DI RQOH HQYLLRQP HQW UHVSRQVE®I XVH R

WAFKQR®RI\  DQG VKH SHUFHLYHG LQI OXHQFH RI- GLILVYIDOHQI DI HP HQWRQ SHURQDO
Z HDEHQJ



+ RZ VKH6HD $ WHWP HON  RUNV

$1WWAU FRP SGMQJ D GDULQ] P RGX® VIKH XVHU FDQ DFFHW VIKH FRULHVSRQGLQU
VHO DWHWP HQADPY LW

3 DUAFLSDQW DUH SUHVHOWAG Z VK D VHUHV Rl WIVI#P HQW UHDVQ) VR FRP P RQ
GLIWIDOEHKDYIRXW/ DQG H SHUHQFHV 7KH  LOGIFDWA VKH H VIMOWVR Z KLFK HDFK
WIVIAP HQMUH BGIFW VIKHLU SHU/RQDOMVKDARQ XVIQJ D 1LYH SRIQWUHVSRQVH VFDO
WDQILQ [LRP 6WRQIO ' LVDIUHH VR 6WRQI® $ JUHH

7 KHWH DUH QR WDGMRQDO FRUHFW RU  LOFRUHFW DQVZ HWYV 7 KH SXUBRWH Rl VKH
DRAYIW LV VR HOFRXIDI H KROHVWMH GIFVIRQ DQG KHG XVHWY UHFRIQMWH VMHWURZ Q
SDWALRV Rl GLJ IVIDCEHKDYLRXU

2 QFH V\\H DWHWP HOMY FRP SOWAG VIKH S@WRWP  DQDO VHV VIKH LHVSROQVHV DQG
SLRYLGHV DQ RYHID@HVXAFRUHVSRQGLQJ VIR VIKH SDUAEXDMUVKHP DWW DUHD

7KH WHVXAQV DLH RUDQMHG DLRXQG GU I HHOWGBYHY Rl GLI MO DZ DUHQHW DQG
ZH®OEHQI 5DWHU WKDQ MP SO SWIHHQWI XWHWY Z MK D VFRUH VKH 7RROUW

WDQVDVAV VIKH DWHWP HOWQVR XQGHUAMBQGDE® HGXFDWRQDA HHGEDFN

3HORQDOVHG )HHGEDFN DQG 3 WDPWFDO
5 HFRP P HQGDVIRQV

2 QHRI VIKH P RWIP SRUDQUWFKDLDAMUMAFV RI VKH' LJVDO,  HODYHLQD 7 WDFNHULY
VKH FRQOHPRQ EHVE HHQ VHD UHI GPRQ DQG SUDRPVFDCDRIRQ

) RERZ LQJ HDFK DWHWP HQW SDUAFLSDQW UHFHLYH | HHGEDFN H S@IQIQI Z KDW
WHU UHVSRQUMHY P D VXJIJHW DERXW WWHU FXUHQW GLILWVIDO KDEW 7KLV
LQIRUP DARQ LV FRP P XQIFDWMG LQ D VXSSRUAYH DQG QRQ MGIHP HQVIDOP DQQHU

Z VK VH RENMIPVIVH Rl HQFRXUDILQJ' DZ DUHOHW DVHU VIKDQ FUMFIMQJ LOGLYLGXDO
EHKDYLRXU

' HSHQGLQ) RQ WH UAVSRQMHV SWRYIGHG XWHW PD WHFHYH SWDRAWFDO
UHFRP P HQGDVIRQV HQFRXWDILQ) VKHP VR EHFRP H P RUH FRQWFLRXV Rl VFLHHQ
WP H HWIEQK KHDOKIHU RQDOH LRXVIQHY LQWRGXFH UHIX@U RI1@QH EUHDNV

WUHQIVKHQ SUYDR  SWDPVIFHV UHFRIQIVH SRWAQUD@ KDLP | XOFRP P XQIFDARQ
SDWHLDV GHYH®RS WUDVWAILHV | RU P DQDILQI GLIWVIBOWUHW RU VHHN DSSLRSUDVA

VXSSRUAZ KHQ RQ@OH H SHUHQFHV QHI DAYHO DI | HAWKHLUZ HIDEHLQJ



KHUH UHBIYDQW VIKH SDUAFLSDQW LV DOR HQFRXUDJHG VR UHWUWD VR VKH
FRUHVSRQGLQ) HGXFDWRQDOP RGX® DQG LHYIMWWIKH P DWAUDO ,Q WMLV Z D\ VIKH
7RROLWHWIEQWKHY D FROAOXRXY UHDMRQWKLS EHVE HHQ GDUQQ)  UH GIFIRQ
| HHGEDFN DQG DPVRQ

8VQ) VKH 7RROIW DV D 3HURQDO / HDUQLQJ
- RXUQH\

7KH1$2 0 , 7RROLMKDV LOMOMRQD® EHHQ GHVLI QHG VIR VXSSRUADQ LQGLYLGXDO
DQG | B LEG! GIDUQLQ) H SHUHQFH 8 VHU/ GR QRWQHHG VR FRP SGMA HYHU. DRANYLW

DWRQFH QRULY HQJ DIHP HOADP LMAG VIR DMQI B RFFDMRQ

3DUMFLSDQW P D\ UHVKUD VR VKH HGXFDARQDOFRQWQWZ KHOHYHUVKH.  Z VK DQG
UHSHDW VKH  VHD DWHWP HQW DRAYIMIHV RYHU WP H 7KLV DARZV VKHP VR

UHFROMGHUVKHIULHVSROVHV  UH GIPARQ Z KHVKHUVKHLU KDELW KDYH FKDQIHG DQG
HYDXDWA Z KHVIKHUVIKH LHFRP P HOGDRQV VKH SLHYLRXMO  LHFHLYHG KDYH KHGHG
VKHP  LOWRGXFH KHDOKLHU SLDFFHV

7KLY UHSHDVRE®! WUKPWUH LV SDUAFX@UD YDXDE®! EHFDXVH GLI WVIBOZ HIDEHLQU

GHYHRSV JWDGXD® 6P DAEHKDYLRXWDOFKDQIHV Z KHQ P DIQVILOHG RYHU WP H

FDQ FRQAMEXVA VR VWRQIHU DZ DIHQHW KHDOWLHU LRXVIQHY DQG  JUHDWAU
FRQI LGHQFH LQ P DQDILQI GLIWIDOH SHUHQFHV

3UYDR 7WDQVSDUHQR DQG 5 HVSRQVE®! 8 \H

7KH ' LJVDO : HODYHQI 7WDANHU KDV EHHQ GHVIQHG H FOOMYH® DV DQ
HGXFDWRQDODQG DZ DUHOHW WDIMQI UHVRXUFH |, WV QRWD P HGLFDO SVt FKR®RJLFDO
RU FQQLFDODWHWP HOMQWUKP HOAMDQG GRHV QRWSLRYLGH GLDI QRVHV RU LHS@FH
SURI HWIRQDCP HQVIDOKHDOK FRXQUH@QI  RURVKHUVSHFLDOVHG VHUYLEHV

7KH 7RROWMY HTXDA FGDU UHIDUGLQ] SHUWRQDOGDVID DQG P RQWVRUQJ , WGRHV
QRWDXVRP DFD@® P RQRU SDUAFLSDQW P REL®I GHYLFHV VRFLDOP HGLD SURI LGV
ELRZMQJ KIMWRU RU RWMHU SHUVRQDO GLILVIDO VHUYLFHV 8 VHUY DPIYHO  DQG
YROQDUO SLRYLGH UHVSRQVHV VKLRXJI K VIKH VHD DWHWP HOADPVIYIMIHY DQG VIKH
| HHGEDFN J HQHUDVIG LV EDVHG RQ VIKRVH UHVSRQVHV



7KL DSSWRDFK UH GIFW VIKH ELRDGHU HGXFDMRQDOSKLARVRSK\ RI 1$2 0, XWHW
VKRX@ EH HP SRZ HUHG VIR XQGHUWIDQG DQG P DQDIH VIKHLWU GLJ IVIDOQYHV VIKLRXJIK

DZ DUHQHW DQG LQI RUP HG FKRLFH UDVIKHUVIKDQ LOAWKMLYH P RQVRUQU

3UYDR 7WDQVSDUHOR DQG 5 HVSROVE® 8 WH

7KH ' LJIVDO : HODYHQI 7WFANHU KDV EHHQ GHVIQHG H FOMYHO® DV DQ
HGXFDVIRQDODQG DZ DUHQHW LDIMQI UHVRXUFH WV QRWD P HGLFDO SV FKR®RILEDO
RU FQQLFDODWHWP HOMOQWIXP HOAMDQG GRHV QRWSLRYLGH GLDI QRVHV RU LHS@FH
SURI HWIRQDOP HQVIDXOKHDOK. FRXQWH@Q)  RURVIKHUVSHFLDAVHG VHUYLFHV

7KH 7RROIWY HTXD® FE®IDU HIDUEQ) SHUVRQDOGDVID DQG P RQWVRUQI  , WGRHV
QRWDXVRP DWFD@® P RQWVRRU SDUAFLSDQW P RELMH GHYLFHV VRFLDOP HGLD SLRI LGBV

ELRZMQI KMMWRU  RU RWKHU SHU/RQDO GLJ VIO VHUYLFHY 8 VHUY DRVIiYHO  DQG
YRXQDUO SLRYLGH LHVSROQVHV VIKLRXJI K VIKH VHO DWHWP HOADRYIMIHY  DQG VIKH
| HHGEDFN J HOHWDWAG LV EDVHG RQ VKRVH UHVSRQVHV

7KL DSSWRDFK UH GIFW VIKH ELRDGHU HGXFDMRQDOSKLARVRSK\ RI 1$2 0, XWHW
VKRX@ EH HP SRZ HUHG VIR XQGHUWIDQG DQG P DQDIH VIKHLWU GLI IVIDOQYHV VIKLRXJIK

DZ DUHQHW DQG LQI RUP HG FKRLFH UDVIKHUVIKDQ LOWKMLYH P RQVRUQU

) IRP . QRZ BIGIHVR' LJLVIDOB HML.OHQFH

$ SUQFLSDOWUHQIVIK Rl VIKH 1 $2 0 , 7RROLMIHV LQ VIKH Z D IWEUQIV VRI HVIKHU
HGXFDWRQ DQG SHUVRQDOUH GIFIRQ

3 DUMFLSDQW DLH QRWH SHAG VP SO VR UHDG LQIRWP DARQ DQG FRP SGMA D
FRXUH 7KH DUH HQFRXUDIHG VIR FROM.GHU Z KDWKDMQI RUP DARQ P HDQV LQ VIKH
FROW[ WRI VKHLURZ Q @QYHV LGHQW\ EHKDYIRXU/VKH P D\ Z K VR UHFROV.GHU
DQG VHOFW UHDOMWIF DPIRQV VKDW FDQ FRQWIEXW VR KHDOWLIHU GLILVIDO

HQIDIHP HQW

7 KH ®DUQLQI SDWZ Dv FDQ VKHUH RUH EH XQGHUWRRG DV D FRQUOXRXV SURFHW
/HDLD SHOFW 8QGHUAMDQG $FW 5HYIMW



7 KIRXIK VKLV SLRFHW  HGXFDVMRQDONQRZ BIGIH EHFRP HY FRQOHFVIAG VR HYHU GD\
EHKDYIRXU 7KH XOW DA REMIFAYH LV QRW VR HQFRXWDIH SDUAHSDQW VR
GMWVHQUIDIH IWRP  VIMFKQR®RJ\ EXVWR HQDE®! VKHP VIR XVH WP RUH FRQWFLRX\VO

VDIH® FUMFD@® DQG FRQ LGHQV®

$CGGHGODXHRI KH1 $2 0 , 7RROIW

7KH1$20,' LJMIO HDYHQI 7RROMEUQIVVRI HIKHUMAXFWUHG HGXFDRQDO
PDMUDY PXOP HGD OGODQI UWRXUIFHV  LOMDAIYH  VHD DWHWP HQW
SHURQDAVHG HGXFDVMIRQDO | HHGEDFN  DQG  SUDRVWFDO UHFRP P HQGDARQV Z VKL
ROH GLI VBCHQYLLRQP HOW

, W DGGHG YDOXH @HV LQ W SDUMHLSDOWFHOWHG DSSLRDFK , QWIHDG RI DWIXP LQJ
VIKDWHYHU XVHU KDV VIKH VDP H GLJ IMDOH' SHUHOQFHY RUQHHGV VIKH 7 RROWMFUHDWAV
VSDFH | RU LQGLYLGXDOUH GIFVIRQ DQG HOFRXUDI HY SDUMFLSDOW VR FROMGHU VKHLU

RZ Q UHDMRQWKLS Z VK VIFKQRERI\

7KL FRP ELQDVRQ VXSSRUN WH GHYH®RSP HQW Rl GO MADAR  JUHDVWAU
DZ DIHHW Rl RQ@H VOIHW  KHDOKIHU GLIWMIO LIRX\VIKHY P RWIH LHVSRQOME®

HQJ DIHP HQWZ VK $ U/l LFLDO QA HQFH DQG VWRQU HUGL] VIDOUHMLOHORH

7 KH 7RROIMFDQ VIKHUH RUH FROWOXH VR VHUYH QRWRQO  LQGLYLGXDOGDUQHUY EXW
DOR \ RXVK Z RUNHWY HGXFDVIRDY WDLOHUY DQG RUI DQLVDVIRQY VHHNLQD DFFHVMME®
UHVRXUFHV VKURXJK Z KLIFK VR SWRP RW! GLJVDO Z HDEHQI DQG UHVSROVE®
WFKQRARI\ X\H

N




) LODCG HP DUNV

7KH 1$20, ' LUJMVDO : HO¥WHQ 7RROIW HOFW WKH SWIRMPW EURDGHU
FRPPLVP HQNV VR HP SRZHUQ) \RXQ) ZRPHQ VR SDUAFISDM LQ GO
HOYLLRQP HQW Z LW JUHDWAUNQRZ BIGIH FRQILGHQFH UHVLOHOFH DQG DXVRRQRP \

' LJWVDOZ HOEHQ) LV QRWDFKLHYHG VP SO E\  WHGXFLQJ WMH DP RXQWRI WiP H
VSHQWRQ@H , WUHTXLWLHV DQ XQGHUMIQGQJ RI KRZ VHFKQR®RJ\ DIIHFW RXU
EHKDYLRXU/ HP RURQV WHIMRQWKLSY SUYDR  FKRLIFHV DQG HYHU GD\ LRXVIQHV
JWDAR WHTXUWHV VKH FRQILGHOFH VR ULHFRIQMWVH UMV HWRE@WK ERXQGDUHV
TXHWIRQ GL WIBALQI OXHQFHV DQG VHHN VXSSRUAZ KHQ QHFHWWDU

&RP ELQQ) DFFHWE® GDUJQ] P DWAUDY Z MK RSSRUMXQMHY IRU SHURQDO
UH GIPIRQ DQG SWDAIFDODFVIRQ VKH 1$2 0, 7RROIWSLRYLGHV XVHW Z VK D
SDKZD VRZDUSV D KHDOWIHU DQG PRWH FRQWIRXV UHIMRQWKIS Z WK
VIHFKQRARI\

8P DMO VKH 7RROIW HOFRXWDIHV D MP SG1 EXW P SRURDQW SUOQAS®
VIAFKQRARI\  WKRX@ VXSSRUMRXU QYHV RXU RSSRUXQWHY DQG RXUZ HDEHIQJ &2

QRWFRQWROMHP

$SFFHWWH1 $2 0 , 7TRROIW
KWBV _ SOWRLP CQDRP | SLRWMIFWHX
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