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;I�EVI�E�RI[�GEQTEMKR�JSGYWIH�SR�LIPTMRK�QEOI�XLI�GSRRIGXMSR�FIX[IIR�XLI�ERMQEPW�ERH�XLI�JSSH�XLEX
TISTPI�IEX��&VSYRH����FMPPMSR�PERH�ERMQEPW�ERH���XS���XVMPPMSR�QEVMRI�ERMQEPW�EVI�OMPPIH�IZIV]�]IEV�MR�XLI
EKVMGYPXYVEP�MRHYWXV]�MR�[E]W�XLEX�[I�[SYPH�RSX�[MWL�SR�ER]SRI��;I�EVI�LIVI�FIGEYWI�[I�[ERX�XS�FVMRK

E[EVIRIWW�XS�XLMW�MRNYWXMGI�[MXL�XLI�LSTIW�XLEX�TISTPI�[MPP�QEOI�XLI�GSRRIGXMSR�ERH�GLSSWI�XLI�OMRHIV�STXMSR
MR�XLIMV�PMJI��;I�[MPP�QEOI�JP]IVW�ERH�GVIEXI�E�FPSK�[LIVI�[I�GER�WXEVX�IRKEKMRK�[MXL�TISTPI�ERH�WXEVX�SYV
GEQTEMKR�[MXL�XLI�LIPT�SJ�ZSPYRXIIVW��8LI�QEMR�EHZERXEKI�SJ�E�PMZMRK�E�ZIKER�PMJIWX]PI�MW�XLEX�]SY�EVI�RSX�E

L]TSGVMXI�ER]QSVI��.X�MW�E�[E]�SJ�EPMKRMRK�]SYV�[SVHW�[MXL�]SYV�EGXMSRW�



;I�LEZI�XLI�ZMWMSR�SJ�E�[SVPH�[LIVI�RSFSH]�LEW�XS
HMI�JSV�E�WERH[MGL�SV�E�FYVKIV��[LIVI�ER]SRI�GER
IRNS]�JSSH�SV�[IEV�XLIMV�JEZSYVMXI�GPSXLIW�[MXLSYX
ERMQEPW�SV�ER]SRI�H]MRK�JSV�XLEX�XS�LETTIR��&
[SVPH�[LIVI�TISTPI�GLSSWI�OMRHRIWW�SZIV�GVYIPX]
ERH�GSQTEWWMSR�SZIV�GVYIPX]��&PXLSYKL�XLMW�MW�E
PSRK�[E]�JVSQ�LETTIRMRK��[I�[MPP�RSX�WXST�SYV
GEQTEMKR�YRXMP�IZIV]�GEKI�MW�IQTX]�
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;I�JSGYW�SR�WSGMEP�GLERKI�FIGEYWI�IZIR�XLSYKL�XLI
KSZIVQIRX�GER�HS�QYGL�QSVI�XLER�XLI]�EVI�EPVIEH]
HSMRK�XS�IRGSYVEKI�E�TPERX�FEWIH�[E]�SJ�PMZMRK��LMWXSV]
LEW�TVSZIR�XLEX�XLI�TISTPI�EVI�XLI�SRIW�[LS�GER�XVYP]
GVIEXI�GLERKI��;I�WLS[�TISTPI�[LEX�LETTIRW�MR�XLI
QIEX��HEMV]�ERH�JEWLMSR��ERH�IRGSYVEKI�XLIQ�XS�GLERKI�
[I�XV]�XS�JSVQ�XLI�GSRRIGXMSR�FIX[IIR�[LEX�XLI]�IEX
ERH�[IEV�XS�XLI�ERMQEPW�[LIVI�XLMW�GEQI�JVSQ��2SWX
TISTPI�[MPP�EKVII�XLEX�ERMQEP�EFYWI�MW�[VSRK�FYX�[MPP�WXMPP
IEX�QIEX�ERH�HEMV]��;I�XV]�XS�LMKLPMKLX�XLMW�L]TSGVMW]�ERH
EWO�TISTPI�XS�GLERKI�
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4YV� KSEP� MW� WMQTPI� ]IX� LEVH� XS
EGGSQTPMWL�� &WOMRK� TISTPI� XS
GSQTPIXIP]�GLERKI� XLIMV�[E]�SJ� PMZMRK
MW�RSX�ER�IEW]�XEWO�FYX�[MXL
�XLI�VMKLX�QSXMZEXMSR��[I�FIPMIZI�MX�GER
FI� HSRI�� ;I� RIIH� XS� WLS[� TISTPI�
� XLEX� XLI� JSSH� XLI]� IEX� GEQI� JVSQ� E
TPEGI� SJ� WYJJIVMRK� ERH� XSVQIRX� ERH
XLEX� MX� HSIW� RSX� LEZI� XS� FI� XLMW� [E]�
[I� LEZI� XS� WLS[� TISTPI� XLEX� XLI]
LEZI�XLI�TS[IV�XS�GVIEXI�GLERKI�ERH
QEOI� E� OMRHIV� [SVPH� JSV� IZIV]SRI
EVSYRH�YW��
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7R�PDNH�WKH�MRXUQH\�HDV\�DQG�FRQYHQLHQW�IRU
SHRSOH�WR�PDNH�WKH�FKDQJH�ZH�FUHDWHG�WKH��R
YHJDQ�FKDOOHQJH��ZKHUH�ZH�FKDOOHQJH�SHRSOH�WR
WU\�D�YHJDQ�OLIHVW\OH�IRU����GD\V��ΔQ�WKLV����GD\V

ZH�ZLOO�JLYH�\RX�JXLGDQFH�DERXW�ZKHUH�WR�VKRS�DV
ZHOO�DV�LQIRUPDWLRQ�DERXW�ZKDW�KDSSHQV�LQ�WKH
PHDW�DQG�GDLU\�LQGXVWU\�VR�\RX�FDQ�PDNH�\RXU
RZQ�LQIRUPHG�FKRLFHV��ΔI�\RX�WKLQN�RI�MRLQLQJ�\RX

FDQ�VHQG�XV�D�PHVVDJH�RQ�RXU�VRFLDOV�
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([SODQDWLRQ
7KH�)O\HU�WKDW�Δ�KDYH�FUHDWHG�Δ�WKLQN�FOHDUO\�UHSUHVHQWV�WKH�PHVVDJH�WKDW�Δ
DP�WU\LQJ�WR�FRQYH\��LQ�WKH�ILUVW�SDUW�ZH�DUH�SUHVHQWHG�ZLWK�WKH�UHDOLW\�RI
RXU�FKRLFHV��ΔQ�RXU�VRFLHW\�ZH�FKRRVH�WR�EH�K\SRFULWHV�ZKHQ�LW�FRPHV�WR
KRZ�ZH�WUHDW�DQLPDOV��2Q�RQH�KDQG�ZH�ORYH�DQG�FDUH�IRU�WKHP�EXW�RQ�WKH
RWKHU�ZH�WRUWXUH�DQG�PXUGHU�WKHP��Δ�WKLQN�WKLV�FRQFHSW�LV�YHU\�FOHDU�E\�WKH
WZR�LPDJHV�XVHG��)LUVW�Δ�FKRVH�WKH�LPDJH�RI�D�GRJ�ZKLFK�LV�DQ�DQLPDO�ZH�DOO
ORYH�DQG�FDUH�IRU�DQG�WKDW�HYHQ�KDV�ODZV�WKDW�SURWHFW�WKHP�IURP�DEXVH�DQG
QHJOHFW��7KHQ�Δ�XVHG�WKH�LPDJH�RI�D�SLJ�ZKR�LV�NLOOHG�E\�WKH�PLOOLRQ�HYHU\

VLQJOH�GD\�ZLWK�QR�RQH�HYHQ�KHDULQJ�DERXW�LW��:KHQ�\RX�DVN�DQ\RQH�LI�WKH\
DUH�DJDLQVW�DQLPDO�DEXVH��PRVW�ZLOO�VD\�WKH\�DUH�EXW��ZKHQ�\RX�DVN�ZKDW

WKH\�HDW��WKH\�DOPRVW�DOZD\V�VD\�PHDW�DQG�GDLU\��7KLV�VKRZV�WKDW�WKHUH�LV�D
GLVFRQQHFWLRQ�EHWZHHQ�ZKDW�ZH�HDW�DQG�WKH�DQLPDOV��Δ�EHOLHYH�WKDW�P\

)O\HU�KHOSV�SHRSOH�PDNH�WKDW�FRQQHFWLRQ�DQG�KHOSV�WKHP�WKLQN�D�OLWWOH�ELW
DERXW�ZKDW�WKH\�FKRRVH�WKH�QH[W�WLPH�WKH\�YLVLW�WKH�VXSHUPDUNHW��Δ�KDYH
LQFOXGHG�RXU�FRQWDFW�LQIRUPDWLRQ�LQ�FDVH�WKH\�ZDQW�WR�MRLQ�RXU����GD\

YHJDQ�FKDOOHQJH�DQG�RXU�SKRQH�QXPEHU�LQ�FDVH�WKH\�ZDQW�WR�YROXQWHHU�RU
GRQDWH�WR�RXU�DQLPDO�VDQFWXDU\�DQG�RUJDQL]DWLRQ��7KH����GD\�YHJDQ

FKDOOHQJH�LV�D�FKDOOHQJH�WKDW�ZH�FDPH�XS�ZLWK�WKDW�FKDOOHQJHV�SHRSOH�WR
KDYH�D�YHJDQ�OLIHVW\OH�IRU����GD\V�WR�VHH�KRZ�WKH\�IHHO�DQG�ZKHWKHU�WKH\

ZDQW�WR�FRQWLQXH�RQ�WKLV�SDWK�RU�QRW��:LWKLQ�WKHVH����GD\V�ZH�RIIHU
JXLGDQFH�DERXW�ZKHUH�WR�VKRS��QHZ�UHFLSHV�DQG�KRZ�WR�JHW�LQIRUPHG�
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9HJDQLVP�
%\�GHILQLWLRQ�YHJDQLVP�LV�D�OLIHVW\OH�WKDW�DEVWDLQV

IURP�WKH�H[SORLWDWLRP�DQG�XVH�RI�DQLPDOV�WR�WKH�EHVW
RI�RXU�DELOLW\��7KLV�LQFOXGHV�WKH�WKLQJV�ZH�ZHDU��HDW

DQG�GULQN�
$V�FRQILUPHG�E\�WKH�DFDGHP\�RI�QXWULWLRQ�DQG
GLHWHWLFV��YHJDQLVP�LV�KHDOWK\�IRU�HYHU\RQH�

�5HVHDUFKHUV�XSGDWHG�WKH������SRVLWLRQ�SDSHU�RQ
YHJHWDULDQ�GLHWV�DQG�FRQFOXGHG�WKDW�QRW�RQO\�DUH

YHJHWDULDQ�DQG�YHJDQ�GLHWV�DSSURSULDWH�IRU�DOO�VWDJHV
RI�WKH�OLIH�F\FOH��SUHJQDQF\��LQIDQF\��FKLOGKRRG��HWF���
EXW�WKH\�DOVR�KHOS�UHGXFH�WKH�ULVN�IRU�KHDUW�GLVHDVH�
KLJK�EORRG�SUHVVXUH��W\SH���GLDEHWHV��VWURNH��REHVLW\�

DQG�VRPH�W\SHV�RI�FDQFHU��
�



:K\�LV�LW�ZURQJ�WR
HDW�PHDW"

8QIRUWXQDWHO\�DQLPDOV�KDYH�WR�GLH�IRU�XV�WR�HDW�WKHLU
IOHVK��LQGLYLGXDOV�ZKR�VKDUH�DOPRVW�DOO�WKH�HPRWLRQV
ZH�VKDUH�DQG�ZKR�VKRZ�DWWLWXGHV�VXFK�DV�HPSDWK\�
ΔW�LV�ZURQJ�WR�NLOO�WKLV�DQLPDOV�IRU�D���PLQXWH�PHDO
ZKHQ�ZH�FRXOG�KDYH�HDVLO\�HDWHQ�VRPHWKLQJ�HOVH�

$OWKRXJK�DQLPDOV�DUH�IDU�PRUH�GLIIHUHQW�WKDQ�XV��WKH\
DUH�LQ�WKH�HQG�VHQWLHQG�EHLQJV�ZKR�GHVHUYH�WR�OLYH�LQ

WKLV�SODQHW�MXVW�DV�PXFK�DV�ZH�GR�



ΖV�YHJDQLVP
DIIRUGDEOH"

3HRSOH�RIWHQ�UHDODWH�D�YHJDQ�GLHW�ZLWK�EHLQJ�WRR
H[SHQVLYH�EXW�WKLV�LV�IDU�DZD\�IURP�WKH�WUXWK��ΔQ

PRVW�VXSHUPDUNHWV�WKH�FKHDSHVW�IRRGV�DUH�DOZD\V
OHJXPHV��SRWDWRHV�DQG�YHJHWDEOHV��0HDW�RQ�WKH
RWKHU�KDQG�LV�YHU\�H[SHQVLYH�UDQJLQJ�IURP�VL[

SRXQGV�SHU�NLOR�WR����SRXQGV�SHU�NLOR�IRU�DQ�DJHG
SLHFH�RI�VWHDN��/HQWLOV�IRU�H[DPSOH�DUH�DQ�DPD]LQJ

VRXUFH�RI�SURWHLQ�ZKHQ�DFFRPSDQLHG�ZLWK
YHJHWDEOHV�DQG�LW�FDQ�EH�DV�FKHDS�DV���SRXQGV�SHU
NLOR��$OWKRXJK�PDQ\�YHJDQV�FDQ�FKRRVH�WR�HDW

YDULRXV�PHDW�UHSODFHPHQWV�ZKLFK�FDQ�EH�SULFH\��D
YHJDQ�GLHW�FDQ�EH�DV�FKHDS�DV�\RX�ZDQW�WR�PDNH�LW�



:LWK�WKH�YHJDQ�FRPXQLW\�JURZLQJ�ELJJHU�DQG�ELJJHU
ZH�FDPH�XS�ZLWK�WKH����GD\�YHJDQ�FKDOOHQJH�ZKHUH
ZH�FKDOOHQJH�SHRSOH�WR�OLYH�D�YHJDQ�OLIHVW\OH�IRU���
GD\V��:H�ZLOO�KHOS�\RX�WKURXJKRXW�WKLV�E\�JLYLQJ�\RX

JXLGDQFH�DERXW�ZKHUH�WR�VKRS��UHFLSHV�DQG
LQIRUPDWLRQ�LQ�WKH�IRUP�RI�GRFXPHQWDULHV��

-RLQ�WKH�FKDOOHQJH

ΖI�\RX�DUH�LQWHUHVWHG�LQ�MRLQLQJ
WKHQ�SOHDVH�JHW�LQ�WRXJK�ZLWK�XV

WKURXJK�RXU�HPDLO�RU�VRFLDO
PHGLD�

�
DQLPDOOLEHUDWLRQ�QRZ#JPDLO�FRP
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ZZZ�DQLPDOOLEHUDWLRQQRZ�FRP



/HW�XV�NQRZ
ZKDW�\RX�WKLQN�

:H�DUH�D�UHODWLYHO\�QHZ
RUJDQLVDWLRQ�DQG�ZH
G�ORYH�WR

KHDU�\RXU�WKRXJKWV�DQG�ZKDW�ZH
GR�DQG�KRZ�ZH�GR�LW��6HQG�DQ\

WKRXJKWV�WR�RXU�HPDLO��
�
�
�

DQLPDOOLEHUDWLRQ�QRZ#JPDLO�FRP
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3K\VLFLDQV�&RPPLWWHH�IRU�5HVSRQVLEOH�0HGLFLQH���Q�G����7KH�$FDGHP\�RI�1XWULWLRQ�DQG�'LHWHWLFV�3XEOLVKHV

6WDQFH�RQ�9HJDQ�DQG�9HJHWDULDQ�'LHWV��>RQOLQH@�$YDLODEOH�DW��KWWSV���ZZZ�SFUP�RUJ�QHZV�KHDOWK�
QXWULWLRQ�DFDGHP\�QXWULWLRQ�DQG�GLHWHWLFV�SXEOLVKHV�VWDQFH�YHJDQ�DQG�YHJHWDULDQ�

GLHWV��a�WH[W 5HVHDUFKHUV���XSGDWHG���WKH����������SRVLWLRQ�>$FFHVVHG����$SU������@�
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ZZZ�R[�DF�XN���Q�G����6XVWDLQDEOH�HDWLQJ�LV�FKHDSHU�DQG�KHDOWKLHU���2[IRUG�VWXG\�_�8QLYHUVLW\�RI�2[IRUG�
>RQOLQH@�$YDLODEOH�DW��KWWSV���ZZZ�R[�DF�XN�QHZV������������VXVWDLQDEOH�HDWLQJ�FKHDSHU�DQG�KHDOWKLHU�

R[IRUG�VWXG\�

�
KWWSV���ZZZ�YHJDQVRFLHW\�FRP�JR�YHJDQ�GHILQLWLRQ�YHJDQLVP


