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,ULVK�7RDVW

7KHUH�DUH�JRRG�VKLSV�
WKHUH�DUH�ZRRG�VKLSV�
$QG�WKH�VKLSV�WKDW�VDLO�WR�VHD�
%XW�WKH�EHVW�VKLSV�DUH�IULHQGVKLSV�
$QG�PD\�WKH\�DOZD\V�EH�



3UHVLGHQW
V

6FXWWOHEXW

7HOOWDOHV�� :LQWHU������

7KH�+<&�FRXQWGRZQ�FORFN�RQ�WKH�

ZHEVLWH�WHOOV�PH�WKDW�ZH�VWLOO�KDYH�

DURXQG���PRQWKV�XQWLO�RXU�ILUVW�OLIW�

LQ�GD\��7KLV�JLYHV�PH�VWLOO�SOHQW\�

RI�WLPH�WR�RUGHU�WKRVH�QHZ�LWHPV�

IRU�7ZLVWHG�3DLU�� DQG�JHW�RWKHUV�

VHUYLFHG�RU�UHSDLUHG�EHIRUH�ZH�

PHHW�DJDLQ�LQ�WKH�\DUG�DQG�

SUHSDUH�WR�OLIW�LQ�IRU�DQRWKHU�

VDLOLQJ�VHDVRQ��

<RXU�%RDUG�LV�DOVR�EXV\�JHWWLQJ�

UHDG\�IRU�WKH������VHDVRQ�ZLWK�

SODQV�WKDW�LQFOXGH�PDQ\�RI�WKH�

WUDGLWLRQDO�HYHQWV�DQG�D�IHZ�QHZ�

RQHV�DV�ZHOO�± LW�LV�&DQDGD¶V����WK��

,W�KDV�EHHQ�VDLG�WKDW�DERXW�WKH

RQO\�WKLQJ�\RX�FDQ�FRXQW�RQ�LV�

FKDQJH�DQG�WKLV�LV�WUXH�RI�PDQ\�

DVSHFWV�RI�RXU�OLYHV�DQG�RI�VRFLHW\�

LQ�JHQHUDO��+<&�LV�QR�H[FHSWLRQ��

:H�QRZ�KDYH�RYHU�����RI�

PHPEHUV�KDYLQJ�EHHQ�ZLWK�WKH�

FOXE�OHVV�WKDQ���\HDUV��7KH�%RDUG�



UHFRJQL]HV�WKH�LPSRUWDQFH�RI�

XQGHUVWDQGLQJ�ZKDW�DOO�PHPEHUV�

RI�WKH�&OXE�DUH�ORRNLQJ�IRU�DQG�VR�

ZH�DUH�LQ�WKH�SURFHVV�RI�SODQQLQJ�

D�VXUYH\�WR�JHW�D�VHQVH�RI�ZKDW�LV�

LPSRUWDQW�WR�WKH�PHPEHUVKLS��7KH�

UHVXOWV�ZLOO�KHOS�XV�FUHDWH�HYHQWV�

DQG�D�FOXE�DWPRVSKHUH�WKDW�EHVW�

PHHWV�HYHU\RQH¶V�H[SHFWDWLRQV�

7KHUH�LV�DOVR�PXFK�FKDQJH�

RFFXUULQJ�LQ�WKH�VDLOLQJ�ZRUOG�LQ�

JHQHUDO��DV�PDQ\�VDLORUV�OHDYH�WKH�

VSRUW�GXH�WR�DJH�RU�LOO�KHDOWK�DQG�

ZH�ORRN�IRU�\RXQJHU�³ERRPHUV´�RU�

WKHLU�FKLOGUHQ�WR�EHFRPH�QHZ�

PHPEHUV�� $FFRUGLQJO\��ZH��DORQJ�

ZLWK�PDQ\�RWKHU�\DFKW�FOXEV�DQG�

PDULQDV�DUH�WU\LQJ�WR�DWWUDFW�QHZ�

PHPEHUV�VR�WKDW�ZH�FDQ�NHHS�RXU�

YDFDQF\�UDWH�DW�D�UHDVRQDEOH�OHYHO��

:H�ZHUH�VXUSULVHG�WR�OHDUQ�WKDW�

WKHUH�LV�VWLOO�D�JHQHUDO�EHOLHI�

DURXQG�WKH�/DNH�WKDW�+<&�KDV�D�

ZDLWLQJ�OLVW��$V�D�UHVXOW��WKH�%RDUG�

KDV�GHFLGHG�WR�LQYHVW�LQ�VRPH�

PRGHVW�DGYHUWLVLQJ�LQ�/DNH�

6LPFRH�/LYLQJ�DV�D�EHJLQQLQJ��

7KLV�LV�GHVLJQHG�WR�OHW�FXUUHQW�DQG�



ZRXOG�EH�/DNH�6LPFRH�VDLORUV�

NQRZ�WKDW�ZH�GR�KDYH�VRPH�

YDFDQW�VOLSV�LQ�������,I�\RX�NQRZ�

RI�VRPHRQH�FRQVLGHULQJ�WDNLQJ�XS�

VDLOLQJ�RU�D�VDLORU�PRYLQJ�LQWR�WKH�

DUHD��SOHDVH�HQFRXUDJH�WKHP�WR�

FRQVLGHU�+<&�DV�WKHLU�QHZ�KRPH�

� +<&�LV�DIWHU�DOO�WKH�³EHVW�OLWWOH�

VDLOLQJ�FOXE�RQ�WKH�/DNH´�DQG�ZH�

DOVR�EHOLHYH�LW�WR�EH�WKH�EHVW�YDOXH�

DV�ZHOO�

6RSKLH�DQG�,�ZLVK�\RX�D�JRRG�ODWH�

ZLQWHU�DQG�ZH�KRSH�WR�FDWFK�XS

ZLWK�\RX�DW�RQH�RI�WKH�XSFRPLQJ�

SXE�QLJKWV�EXW�LI�QRW��ZH�ORRN�

IRUZDUG�WR�WKRVH�ZDUPHU�$SULO�

GD\V�DQG�FDWFKLQJ�XS�ZLWK�\RX�DW�

WKH�&OXE�

$V�DOZD\V��,�HQFRXUDJH�\RX�WR�

FRQWDFW�PH�GLUHFWO\�ZLWK�DQ\�

TXHVWLRQV��FRQFHUQV�RU�LGHDV�

6WDQ

+DUERXU

6RXQGLQJV

7KLV�ZLQWHU�ZLOO�VRRQ�EH�D�WKLQJ�RI�WKH�

SDVW�DQG�VRRQ�HQRXJK�DOO�RI�RXU�

VQRZ�ELUGV�ZLOO�EH�PDNLQJ�WKHLU�ZD\�

QRUWK�WR�RQFH�DJDLQ�VWULS�WKH�WDUSV�RII�

WKHLU�VXPPHU�KRPHV�DQG�JHW�WKHP�

UHDG\�IRU�DQRWKHU�VHDVRQ��)RU�WKRVH�

RI�XV�OXFN\�HQRXJK�WR�VWD\�KHUH�LQ�

WKH�FROG�VXIIHULQJ�WKURXJK�ZKDW�

VHHPHG�OLNH�DQ�HQGOHVV�QXPEHU�RI�

VQRZ�GD\V�DQG�ZHDWKHU�ZDUQLQJV�

WKDW�ZH�GLG�VR�NQRZLQJ�WKDW�RQH�GD\�

ZH�ZLOO�EH�UHZDUGHG�ZLWK�ZDUPHU�

ZHDWKHU��7KDW�EHLQJ�VDLG�LW�KDV�EHHQ�

UHSRUWHG�WKDW�RXU�&RPPRGRUH�ZDV�

VHHQ�RQ�FDPHUD�ZHDULQJ�KLV�VKRUWV�

UHFHQWO\�ZKLOH�FKHFNLQJ�RQ�KLV�ERDW�

ZKLFK�PXVW�PHDQ�WKDW�VSULQJ�LV�IDVW�

DSSURDFKLQJ��



6SHDNLQJ�RI�&DPHUDV�RQH�RI�WKH�QHZ�

IHDWXUHV�DW�+<&�LV�WKH�RQ�OLQH�

FDPHUDV�WKDW�SHUPLW�XV�WR�VHH�KRZ�

RXU�ERDWV�DUH�GRLQJ�DW�WKH�FOXE��ZHOO�,�

VD\�RXU�ERDWV�EXW ,�UHDOO\�PHDQ�ZH�

FDQ�VHH�KRZ�ZHOO�%LOO�5H\QROGV�DQG�

'DYH�-HZHWW�ERDWV�DUH�GRLQJ�DQG�RI�

FRXUVH�³6KLS�IRU�%UDLQV´�LV�VWLOO�VLWWLQJ�

ZLWKRXW�KHU�WDUS�SDWLHQWO\�ZDLWLQJ�IRU�

&UDLJ�DQG�3DXOD�WR�WXFN�KHU�LQ�IRU�WKH�

ZLQWHU��EXW�LW¶V�VWLOO�QLFH�WR�ORJ�RQ�DQG�

GD\�GUHDP�ZKLOH�DW�P\�GHVN�DW�ZRUN��

KRSH�P\�ERVV�GRHVQ¶W�UHDG�WHOO�WDOHV��

DQG�ORRN�IRUZDUG�WR�JHWWLQJ�EDFN�DW�

WKH�FOXE�DQG�RQ�WKH�ZDWHU�IRU�DQRWKHU�

VHDVRQ��

6RPH�QHZ�VWXII�FRPLQJ�GRZQ�WKH�

OLQH�LQ������LQFOXGH�WKH�FRQVWUXFWLRQ�

RI�DQ�DGGLWLRQDO�GLQJ\�VWRUDJH�UDFN�

RQ�WKH FOXE�KRXVH�VLGH�RI�WKH�KDUERU�

DV�ZHOO�DV�WKH�RQJRLQJ�WUDQVLWLRQ�RI�

WKH�FOXE�DW�PRYLQJ�RXU�ERDWV�WR�DQG�

IURP�WKH�ODXQFK�VLWH��,W�LV�KRSHG�WKDW�

E\�OLIW�RXW�WKLV�\HDU�ZH�ZLOO�EH�UHDG\�

WR�PRYH�IRUZDUG�ZLWK�RXU�SODQ�DQG�

PDNH�WKLV�DFWLYLW\�VDIHU�DQG�PRUH�

HIILFLHQW�IRU�HYHU\RQH��<RX�ZLOO�DOVR�

VHH�WKDW�RXU�FRPPXQLFDWLRQV�GLUHFWRU�

DQG�KLV�WHDP�KDYH�EHHQ�EXV\�

XSGDWLQJ�WKH�ZHE�SDJH��2QH�RI�WKH�



QHZ�NH\�IXQFWLRQV�LV�WKDW�\RX�FDQ�

QRZ�VLJQ�XS�IRU�OLIW�LQ�DQG�OLIW�RXW�DV�

ZHOO�DV�RWKHU�ZRUN�SDUWLHV�RQ�WKH�FOXE�

ZHE�SDJH� *UHDW�MRE�WR�5RQ��1HLO�

DQG�+RZDUG�IRU�WKHLU�PDQ\�KRXUV�

WKH\�KDYH�SXW�LQWR�WKLV��

,Q�FORVLQJ�,¶P�ORRNLQJ�DKHDG�DW������

DV�EHLQJ�D�JUHDW�\HDU�WR�EH�DW�+<&�

DQG�EHLQJ�RQ�WKH�ZDWHU�ZLWK�DOO�RI�

\RX��:H�ZLOO�KDYH�D�IHZ�QHZ�ERDWV�LQ�

WKH�KDUERU�VR�SOHDVH�PDNH�WKHP IHHO�

ZHOFRPH�DQG�KHOS�WKHP�ILQG�WKHLU�

ZD\�DURXQG�WKH�FOXE��,Q�WKH�FRPLQJ�

PRQWKV�LI�\RX¶UH�XS�DW�WKH�FOXE�

ZRUNLQJ�RQ�\RXU�ERDW�SOHDVH�WDNH�

FDUH�DQG�ORRN�RXW�IRU�HDFK�RWKHU�VR�

ZH�FDQ�DOO�KDYH�D�VDIH�DQG�KDSS\�

VDLOLQJ�VHDVRQ�

:DUPV�5HJDUGV

6WHYH�+DOO

+<&�+DUERXU�0DVWHU



&RPPRGRUH
V

&RPPDQG

3RVW

+HOOR�DOO�

$W�WKLV�ZULWLQJ��LW�VHHPV�WKDW�ZLQWHU�LV�

QRW�TXLWH�UHDG\�WR�JLYH�ZD\�WR�VSULQJ��

%XW�KRSH�LV�LQ�VLJKW� WKH�LFH�LV�VORZO\�

UHWUHDWLQJ��DQG�VRPH�EDUH�JURXQG�LV�

VKRZLQJ�DURXQG�WKH�FUDGOHV��6RRQ�

WKH�WDUSV�ZLOO�FRPH�RII�DQG�D�IOXUU\�RI�

SUHSDUDWLRQV�ZLOO�EHJLQ�ZLWK�OLIW�LQ�IDVW�

DSSURDFKLQJ�� ,�ORRN�IRUZDUG�WR�



VHHLQJ�DOO�RI�\RX�LQ�WKH�FRPUDGHULH�RI�

ERDW�SUHSDUDWLRQV�LQ�WKH�FRPLQJ�

ZHHNV��7KHUH�LV�QRWKLQJ�OLNH�WKH�

DURPD�RI�ERDW�ZD[�DQG�9&���LQ�WKH�

PRUQLQJ�

7KLV�LV�&DQDGD
V����WK \HDU�DV�D�

QDWLRQ�VR�OHW
V�SXW�RXU�EHVW�IRRW�

IRUZDUG��VKDNH�RXW�WKH�UHHI
V�DQG�

KDYH�DQRWKHU�JUHDW�VDLOLQJ�VHDVRQ�

'DYLG�/DZUHQFH

&RPPRGRUH�

+<&
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ŽĨ��Ɖƌŝů͘ hŶƚŝů�ƚŚĞŶ͕�ƚĂŬĞ�ĐĂƌĞ�ĂŶĚ�ƐĞĞ�

ǇŽƵ�ƐŽŽŶ͊

�ŚĞĞƌƐ͕��ƌĂŝŐ

5KXPE�/LQH

7ZR�RU�PRUH�FUHZPHPEHUV�ZDLWLQJ�IRU�D�GULQN� 6SHOOLQJ�LV�

DUFKDLF��

&OHZ

���(YLGHQFH�OHDGLQJ�WR�UHFRYHU\�RI�D�PLVVLQJ�VDLO�����,QGLFDWLRQ�

IURP�WKH�VNLSSHU�DV�WR�ZKDW�KH�PLJKW�GR�QH[W� ���2ULHQWDO�

FUHZPHPEHU� ���:KDW�D�QHZ�VDLORU�RIWHQ�GRHVQ·W�KDYH�DQ\�RI��

6RFLDO

%X]]�



(YHU\RQH�LV�WDONLQJ�DERXW�WKH�

�FRXQWGRZQ�� ,W
V�QRW�RQO\�WKH�

FRXQWGRZQ�WR�WKH�VWDUW�RI�WKH�VDLOLQJ�

VHDVRQ�EXW�WKH�FRXQWGRZQ�WR�WKH�HQG�

RI�WKH�ZLQWHU�VHDVRQ��+RSH�\RX�DUH�

FRSLQJ�ZHOO�ZLWK�WKH�ZLQWHU�PRQWKV��IRU�

VRPH�WKH�FRSLQJ�ZDV�D�GHSDUWXUH�IURP�

WKH�LFH�DQG�VQRZ�

7KH�VRFLDO�FDOHQGDU�FDQ�EH�YLHZHG�RQ�

WKH�ZHEVLWH� 7KDQNV�WR�D�KDUG�ZRUNLQJ�

FUHZ�\RX�ZLOO�EH�DEOH�WR�QRW�RQO\�VLJQ�

XS�IRU�VRFLDO�HYHQWV�EXW�DOVR�UHJLVWHU�

\RXU�ZRUN�KRXUV� ,�DP�VWLOO�LQ�QHHG�

RI� FRQYHQRUV�DQG�RU�YROXQWHHUV�IRU�WKH�

IROORZLQJ�HYHQWV� �QG�OLIW�LQ�SRW�OXFN��LQ�

ZDWHU�ERDW�VKRZ��&DQDGD�'D\�

FHOHEUDWLRQV� IRU�EHHI�EDUEHFXH�

FRQYHQRU�ZLOO�QHHG�YROXQWHHUV�IRU�

FRRNHUV��FDUYHUV��VHUYHUV��SRWDWR�

FRRNHUV��VDODG�KHOSHUV��WDEOH�PRYLQJ��

VHW�XS�FUHZ��FOHDQ�XS�FUHZ��WDNH�GRZQ�

FUHZ��GHVVHUW�	�FRIIHH�VHW�XS��/&<&�

EUHDNIDVW���VW�	��QG OLIW�RXW�SRW�OXFN��

$*0�

3OHDVH�HPDLO�PH�DW

VRFLDO#KDZNHVWRQH\DFKWFOXE�FRP LI�\RX�

ZDQW�WR�YROXQWHHU�RU�WU\�RQ�OLQH� ,I�\RX�

KDYH�DQ\�TXHULHV�RQ�DQ\�RI�WKH�VRFLDO�

HYHQWV� FDOO�PH�DW��������������ZRXOG�

ORYH�WR�KHDU�IURP�\RX�

$P�H[FLWHG�DQG�ORRNLQJ�IRUZDUG�WR�OLIW�

LQ��WKH�VRFLDO�HYHQWV�DQG�UDFH�QLJKWV�

6HH�\RX�DOO�VRRQ�

0DULVD

7KH�SHVVLPLVW�FRPSODLQV�DERXW�WKH�ZLQG�

WKH�RSWLPLVW�H[SHFWV�LW�WR�FKDQJH��WKH�UHDOLVW�DGMXVWV�WKH�VDLOV�

� :LOOLDP�$UWKXU�:DUG



0HPEHUVKLS

0XPEOLQJV

^ĂŝůŝŶŐ�ŝƐ�Ă�ŐŽůĨ�ďĂůů͘͘͘

:KHQ�WKLQJV�LQ�\RXU�OLIH�VHHP�DOPRVW�
WRR�PXFK�WR�KDQGOH��DQG�ZKHQ����KRXUV�
LQ�D�GD\�DUH�QRW�HQRXJK��UHPHPEHU�WKDW�

VDLOLQJ�LV�D�JROI�EDOO����UHDG�RQ���

$�SURIHVVRU�VWRRG�EHIRUH�KLV�
SKLORVRSK\�FODVV�DQG�KDG�VRPH�LWHPV�
LQ�IURQW�RI�KLP��:KHQ�WKH�FODVV�EHJDQ��
KH�ZRUGOHVVO\�SLFNHG�XS�D�YHU\�ODUJH�

DQG�HPSW\�PD\RQQDLVH�MDU�DQG�
SURFHHGHG�WR�ILOO�LW�ZLWK�JROI�EDOOV��+H�
WKHQ�DVNHG�WKH�VWXGHQWV�LI�WKH�MDU�ZDV�

IXOO� 7KH\�DJUHHG�WKDW�LW�ZDV�

7KH�SURIHVVRU�WKHQ�SLFNHG�XS�D�ER[�RI�
SHEEOHV�DQG�SRXUHG�WKHP�LQWR�WKH�MDU��
+H�VKRRN�WKH�MDU�OLJKWO\� 7KH�SHEEOHV�
UROOHG�LQWR�WKH�RSHQ�DUHDV�EHWZHHQ�
WKH JROI�EDOOV��+H�WKHQ�DVNHG�WKH�

VWXGHQWV�DJDLQ�LI�WKH�MDU�ZDV�IXOO� 7KH\�
DJUHHG�LW�ZDV�

7KH�SURIHVVRU�QH[W�SLFNHG�XS�D�ER[�RI�
VDQG�DQG�SRXUHG�LW�LQWR�WKH�MDU� 2I�

FRXUVH��WKH�VDQG�ILOOHG�XS�HYHU\WKLQJ�
HOVH� +H�DVNHG�RQFH�PRUH�LI�WKH�MDU�ZDV�
IXOO"�7KH�VWXGHQWV�UHVSRQGHG�ZLWK�D�
XQDQLPRXV�
\HV�
�7KH�SURIHVVRU�WKHQ�
SURGXFHG�WZR�EHHUV�IURP�XQGHU�WKH�
WDEOH�DQG�SRXUHG�WKH�HQWLUH�FRQWHQWV�



LQWR�WKH�MDU�HIIHFWLYHO\�ILOOLQJ�WKH�HPSW\�
VSDFH�EHWZHHQ�WKH�VDQG��7KH�VWXGHQWV�

ODXJKHG�


1RZ�
�VDLG�WKH�SURIHVVRU�DV�WKH�
ODXJKWHU�VXEVLGHG��
,�ZDQW�\RX�WR�

UHFRJQL]H�WKDW�WKLV�MDU�UHSUHVHQWV�\RXU�
OLIH��7KH�JROI�EDOOV�DUH�WKH�LPSRUWDQW�
WKLQJV��� \RXU�IDPLO\��\RXU�FKLOGUHQ��
\RXU�KHDOWK��\RXU�IULHQGV�DQG�\RXU�

IDYRULWH�SDVVLRQV ��� DQG�LI�HYHU\WKLQJ�
HOVH�ZDV�ORVW�DQG�RQO\�WKH\�UHPDLQHG��
\RXU�OLIH�ZRXOG�VWLOO�EH�IXOO��7KH�SHEEOHV�
DUH�WKH RWKHU�WKLQJV�WKDW�PDWWHU OLNH�

\RXU�MRE��\RXU�KRXVH�DQG�\RXU�FDU��7KH�
VDQG�LV�HYHU\WKLQJ�HOVH���WKH�VPDOO�

VWXII�


,I�\RX�SXW�WKH�VDQG�LQWR�WKH�MDU�ILUVW�
�KH�
FRQWLQXHG��
WKHUH�LV�QR�URRP�IRU�WKH�
SHEEOHV�RU�WKH�JROI�EDOOV��7KH�VDPH�

JRHV�IRU�OLIH��,I�\RX�VSHQG�DOO�\RXU�WLPH�
DQG�HQHUJ\�RQ�WKH�VPDOO�VWXII�\RX�ZLOO�
QHYHU�KDYH�URRP�IRU�WKH�WKLQJV�WKDW�DUH�

LPSRUWDQW�WR�\RX�

3D\�DWWHQWLRQ�WR�WKH�WKLQJV�WKDW�DUH�
FULWLFDO�WR�\RXU�KDSSLQHVV��6SHQG�WLPH�

ZLWK�\RXU�FKLOGUHQ�
6SHQG�WLPH�ZLWK�\RXU�SDUHQWV��9LVLW�
ZLWK�JUDQGSDUHQWV��7DNH�\RXU�VSRXVH�

RXW�WR�GLQQHU�
7DNH�VRPH�IULHQGV�VDLOLQJ�

7KHUH�ZLOO�DOZD\V�EH�WLPH�WR�FOHDQ�WKH�
KRXVH��IL[�WKH�GLVSRVDO�RU�GHDO�ZLWK�

WKLQJV�IURP�\RXU�MRE�
7DNH�FDUH�RI�WKH�JROI�EDOOV�ILUVW���WKH�
WKLQJV�WKDW�UHDOO\�PDWWHU��6HW�\RXU�
SULRULWLHV��7KH�UHVW�LV�MXVW�VDQG�

2QH�RI�WKH�VWXGHQWV�UDLVHG�KHU�KDQG�
DQG�LQTXLUHG�ZKDW�WKH�EHHU�

UHSUHVHQWHG��7KH�SURIHVVRU�VPLOHG�DQG�
VDLG��
,
P�JODG�\RX�DVNHG�
�7KH�EHHU�MXVW�
VKRZV�\RX�WKDW�QR�PDWWHU�KRZ�IXOO�\RXU�
OLIH�PD\�VHHP��WKHUH
V�DOZD\V�URRP�IRU�

D�FRXSOH�RI�EHHUV�ZLWK�D�IULHQG�



%ULDQ�%RVPDQ

+<&�0HPEHUVKLS�VDIHW\

&RPPXQLFDWLRQV

&RUQHU

,�FDQ�RQO\�KRSH�ZKHQ�\RX�DUH�UHDGLQJ�

WKLV�WKH�VQRZ LV�PHOWLQJ�DQG�QRW�

DFFXPXODWLQJ� 7KH SLOHV�RI�VQRZ�

EHWZHHQ�WKH�ERDWV DUH�WKH�PRVW�,�KDYH�

HYHU�VHHQ�EXW�,�EHW�ZH�KDYH�PHPEHUV�

WKDW�FRXOG�WHOO�WDOHV�RI�\HDUV�JRQH�E\�

6LQFH�WKH�ODVW�7HOO�WDOHV�,�WUXVW \RX�

KDYH�PDGH�WKH�HIIRUW�WR�JR�WR�WKH�ZHE�

VLWH�DQG�FKHFN�VRPH�RI�WKH�QHZ�

IHDWXUHV��:H�QRZ�KDYH�VL[�FDPHUDV�XS�

DQG�UXQQLQJ��,�UHDOL]H�QRW�HYHU\ERG\�

JHWV�SUHPLXP�FRYHUDJH�EXW�ZH�DUH�

UHYLHZLQJ�WKH�ORFDWLRQV�RI�WKH�FDPHUDV�

DQG�SODQ�RQ�LPSURYLQJ�WKH�YLHZV�IRU�

QH[W�\HDU��7KH�FDPHUDV�KDYH�\LHOGHG�

VRPH�LQWHUHVWLQJ�HYHQWV�DW�WKH�&OXE�

WKLV�ZLQWHU��:H�ZHUH�DEOH�WR�WUDFN�GRZQ�

VXVSLFLRXV�IRRW�SULQWV�LQ�WKH�VQRZ�

DURXQG�WKH�ERDWV�WR�RQH�RI�RXU UHVLGHQW�

RWWHUV��$�VXUSULVLQJ�DQG�HQWHUWDLQLQJ�



UHVFXH�GULOO�E\�WKH�ORFDO�)LUH�

'HSDUWPHQW�DQG�D�YLVLW IURP�WKH�015�WR�

FKHFN�RQ WKH�UXQRII�GXULQJ�WKH�PHOW�LQ�

)HEUXDU\�

2XU�ODWHVW�IHDWXUH�WR�EH�UROOHG�RXW�LV�

WKH��:RUN�+RXUV��VHFWLRQ�XQGHU�

0HPEHUV�RQO\��<RX�ZLOO�EH�DEOH�WR�ORJ�

RQWR�WKH�ZHE�VLWH�WR�YLHZ�DOO�WKH�HYHQWV�

DQG�SURMHFWV�VFKHGXOHG�IRU�WKH�XS�

FRPLQJ�VHDVRQ�DQG�VLJQ�XS�ZLWKRXW�

OHDYLQJ�WKH�FRPIRUW�RI�KRPH�

1RW�WR�EH�RXW�GRQH�E\�%ULDQ�

$�SV\FKRORJ\�SURIHVVRU�ZKR�ZDV�DOVR�

D�VDLORU�RIWHQ�ZRQGHUHG�ZKHWKHU�SHRSOH�

WKRXJKW�RI�FRPSXWHUV�DV�KDYLQJ�D�

JHQGHU�LQ�WKH�VDPH�ZD\�WKDW�VKLSV�DUH�

DGGUHVVHG�DV��VKH��DQG��KHU���7R�

DQVZHU�WKDW�TXHVWLRQ��KH�VHW�XS�WZR�

JURXSV�RI�ERDWHUV�ZKR�ZHUH�DOVR�

FRPSXWHU�H[SHUWV��2QH�JURXS�ZDV�

FRPSRVHG�RQO\�RI�PHQ�DQG�DQRWKHU�

HQWLUHO\�RI�ZRPHQ�

7KH�JURXS�RI�VDLOLQJ�PHQ�FRQFOXGHG�

WKDW�FRPSXWHUV�VKRXOG�EH�UHIHUUHG�WR�LQ�

WKH�IHPLQLQH�JHQGHU�EHFDXVH� ���1R�

RQH�EXW�WKH�&UHDWRU�XQGHUVWDQGV�

WKH\
UH�LQWHUQDO�ORJLF� ���7KH�QDWLYH�

ODQJXDJH�WKH\�XVH�WR�FRPPXQLFDWH�

ZLWK�RWKHU�FRPSXWHUV�LV�

LQFRPSUHKHQVLEOH�WR�HYHU\RQH�HOVH� ���

(YHQ�\RXU�VPDOOHVW�PLVWDNHV�DUH�VWRUHG�

LQ�ORQJ�WHUP�PHPRU\�IRU�ODWHU�



UHWULHYDO� ���$V�VRRQ�DV�\RX�PDNH�D�

FRPPLWPHQW�WR�RQH��\RX�ILQG�\RXUVHOI�

VSHQGLQJ�KDOI�\RXU�SD\FKHFN�RQ�

DFFHVVRULHV�IRU�LW�

7KH�JURXS�RI�VDLOLQJ�ZRPHQ��RQ�WKH�

RWKHU�KDQG��UHSRUWHG�WKDW�FRPSXWHUV�

VKRXOG�EH�UHIHUUHG�WR�LQ�WKH�PDVFXOLQH�

JHQGHU�EHFDXVH� ���,Q�RUGHU�WR�JHW�WKHLU�

DWWHQWLRQ�\RX�KDYH�WR�WXUQ�WKHP�RQ� ���

7KH\�KDYH�D�ORW�RI�GDWD��EXW�WKH\
UH�VWLOO�

FOXHOHVV� ���7KH\�DUH�VXSSRVHG�WR�KHOS�

\RX�VROYH�SUREOHPV��EXW�KDOI�WKH�WLPH�

WKH\�DUH�WKH�SUREOHP� ���$V�VRRQ�DV�

\RX�FRPPLW�WR�RQH��\RX�UHDOL]H�WKDW�LI�

\RX�KDG�ZDLWHG�D�OLWWOH�ORQJHU�\RX�FRXOG�

KDYH�KDG�D�EHWWHU�PRGHO�

5RQ�0DUVK�

&RPPXQLFDWLRQV�+<&�



$ERYH DUH�VKRWV�RI�,FH�5HVFXH�7UDLQLQJ�DQG�WKH�QHZ�FDPHUD�RI�WKH�EDFN�ORW��



5DFH�1LJKW�DW�+<&�IRU�WKH�%HJLQQHU�

$V�D�PHPEHU�RI�+<&�\RX�PD\�ZDQW�WR�EHFRPH�LQYROYHG�LQ�)ULGD\�1LJKW�5DFLQJ�RU�

%HHU�&DQ�5DFLQJ��,W�LV�D�ZHHNO\�)ULGD\�HYHQW�EHJLQQLQJ�LQ�-XQH�DQG�HQGLQJ�DW�

/DERXU�'D\��7KH�PDLQ�IRFXV�GR�VRPH�IULHQGO\�UDFLQJ��OHDUQ�VRPH�VNLOOV�DQG�D�JHW�

WRJHWKHU�DW�WKH�HQG�RI�WKH�GD\�IRU�VQDFNV�DQG�EHYHUDJHV��7KH UDFH�VWDUWV�DW���SP�

ZLWK WKH�VNLSSHU
V�PHHWLQJ�ZKLFK�LV�KHOG�DW�VOLS�����$QRQ\PRXV���7KH�ZHDWKHU�DQG�

ZLQG�FRQGLWLRQV�ZLOO�EH�UHYLHZHG�DQG WKH�FRXUVH�IRU�WKDW�GD\
V�UDFH GHFLGHG���,W�

ZLOO�EH�VRPH�FRPELQDWLRQ�RI�$�%�DQG�&�PDUNV�WKDW�DUH�LQ�IL[HG�SRVLWLRQ�DQG�*36�

ZD\�SRLQWV�DUH�DYDLODEOH� 7U\�QRW�WR�EH�LQWLPLGDWHG�E\ WKH PRUH�H[SHULHQFHG�

UDFHUV�DQG�IDVWHU�ERDWV�DV�DOO�ERDWV�KDYH�D�KDQGLFDS�UDWLQJ�WKDW�HYHQV�WKLQJV�RXW��

7KH�LGHD�LV�WR�VDLO�\RXU�ERDW�WKH�EHVW�\RX�FDQ�DQG�JHW�EHWWHU��<RX�PD\�ZDQW�WR�

FUHZ�RQ�RWKHU�ERDWV�ILUVW��WKLV�LV�D�JRRG�ZD\�JHW�D�IHHO�IRU�UDFLQJ�DQG�WR�JDLQ�

H[SHULHQFH�

7KH�6WDUW

7KH�VWDUW�RI�D�VDLOERDW�UDFH�KDV�EHHQ�GHHPHG�RQH�RI�WKH�PRVW�WHQVH�PRPHQWV�LQ�

VSRUW��$W�WKH�VWDUW�RI�D�IRRW GDVK UDFHUV�OLQH�XS�EHKLQG�D�OLQH�RU�LQ�VWDUWLQJ�EORFNV�

DQG�ZDLW�IRU�WKH�JXQ�WR�VWDUW��+RUVH�UDFLQJ�EHJLQV�ZLWK�WKH�KRUVHV�LQ�D�VWDUWLQJ�

VWDOO�DQG�ZKHQ�WKH�JDWH�RSHQV�WKH�UDFH�EHJLQV��&DU�UDFLQJ�VWDUWV�EHKLQG�D�SDFH�

FDU�ZKHUH�GULYHUV�DQG�FDUV�DUH�LQ�D�SUHDUUDQJHG�RUGHU�DQG�EHJLQ�ZLWK�GURSSLQJ�RI�

WKH�IODJ��6DLO�UDFLQJ�GRHVQ
W�IDOO�LQWR�DQ\�RI�WKRVH�FDWHJRULHV��6DLO�UDFLQJ�VWDUWV�DUH�

WKH�PRVW�LPSRUWDQW�SDUW�RI�DQ\�UDFH��EHFDXVH�LW�GHWHUPLQHV�KRZ�KDUG�\RX�ZLOO�

KDYH�WR�ZRUN�WR�JHW�LQWR�WKH�WRS�ILQLVKHUV��3RRU�UDFH�VWDUWV�ZLOO�PDNH�LW�YHU\�KDUG�

WR�FDWFK�XS�ZLWK�WKH�UHVW�

$W�+<&�WKH�)ULGD\�UDFH�VWDUWV�DW������SP�ZLWK�WKH���PLQ�FRXQW�GRZQ�DQG�WKH�UDFH�

EHJLQV�DW������SP�



5HPHPEHU�WKDW�SRUW�JLYHV�ZD\�WR�VWDUERDUG�

+RZ�5HHILQJ�%DODQFHV�<RXU�6DLOERDW�WR�3HUIHFWLRQ�

&RXUWHVW\�RI�&DSWDLQ�-RKQ�>FDSWDLQMRKQ#VNLSSHUWLSV�FRP@

$UH�\RX�VWLOO�FRQIXVHG�DERXW�WKH�VWHSV�IRU�UHHILQJ�ZKHQ�WKH�VDLOLQJ�ZHDWKHU�WXUQV�

IRXO"�+RZ�GR�\RX�NQRZ�ZKHQ�WR�VWDUW�VKRUWHQLQJ�VDLO�RQ�\RXU�FUXLVLQJ�VDLOERDW��

EHIRUH�LW
V�WRR�ODWH"�*R�WKURXJK�WKLV�HDV\�WKUHH�VWHS�FKHFNOLVW�WR�ILQG�WKH�DQVZHU�IDVW��

)RUJHW�ZKDW�\RX
YH�KHDUG�DERXW�UHHILQJ�EHLQJ�D�KHDY\�ZHDWKHU�VDLOLQJ�WDFWLF��)DU�IURP�LW��

0DQ\�VDLORUV�FDUU\�VDLO�PXFK�WRR�ORQJ�LQ�D�EUHH]H��,W�PLJKW�ORRN�FRRO�GLJJLQJ�WKH�UDLO�LQ��EXW�

WKLV�LQFUHDVHV�ZHDWKHU�KHOP�DQG�VORZV�WKH�ERDW��

5HHILQJ�PHDQV�WR�EDODQFH�WKH�ERDW�WR�WKH�SRLQW�ZKHUH�VKH�FDQ�DOPRVW�VDLO�KHUVHOI��<RX�

VKRXOG�EH�DEOH�WR�FRQWURO�WKH�ZKHHO�RU�VDLOERDW�WLOOHU�ZLWK�OLJKW�ILQJHUWLS�SUHVVXUH��



'RFNVLGH��LI�\RX�VHQVH�WKDW�\RX�KDYH�D�UHHILQJ�EUHH]H��VHW�WKH�UHHIV�LQ�WKH�PDLQVDLO�EHIRUH�

\RX�FDVW�RII� 7KDW�ZD\��ZKHQ�\RX�KRLVW�WKH�PDLQ��VKH
V�UHHIHG�DQG�UHDG\�WR�JR��,I�\RX
UH�

DOUHDG\�RXW�RQ�WKH�ZDWHU��JR�WKURXJK�WKH�WKUHH�VWHS�SURFHVV�EHORZ�

���'HSRZHU�PDLQVDLO�DQG�KHDGVDLO

D��0RYH�WKH�KHDGVDLO�VKHHW�EORFNV�DIW��RSHQV�RU��WZLVWV��WKH�OHHFK��

E��0RYH�WKH PDLQVKHHW�GRZQZLQG�DORQJ�WKH�WUDYHOHU�WUDFN�

F��(DVH�WKH�PDLQVKHHW�RQH�RU�WZR�LQFKHV�IRU�JRRG�EDODQFH�

,I�\RX�FDQ�DQVZHU��<HV��WR�RQH�RU�PRUH�RI�WKHVH��LW
V�WLPH�WR�UHHI�


�/RRN�WR�ZLQGZDUG��'R�ZKLWHFDSV�FRYHU�WKH�VHD�VXUIDFH"


�)HHO�WKH�VDLOLQJ�ZLQG��$UH JXVWV�PRUH�IUHTXHQW"


�7HVW�WKH�KHOP��'RHV�LW�WDNH�PRUH�WKDQ�WZR�ILQJHUV�WR�VWHHU�WKH�ERDW


�&KHFN�WKH�UDLO��'RHV�VKH�GLJ�KHU�UDLO�LQWR�WKH�ZDWHU�ZKHQ�D�JXVW�KLWV"


�$UH�DQ\�RI�WKH�FUHZ�VHDVLFN"�/RRN�IRU�SDOHQHVV��VZHDWLQJ��PDODLVH��QDXVHD�

���5HGXFH�KHDGVDLO�DUHD�

D��7XUQ�RQWR�D�EURDG�UHDFK�WR�SODFH�WKH�KHDGVDLO�LQWR�WKH�VKDGRZ�RI�WKH�PDLQVDLO�

E��2Q�UROOHU�IXUOLQJ�KHDGVDLOV��UROO�WKH�VDLO�DOO�WKH�ZD\�XS��WKHQ�XQIXUO�LW�WR�WKH�GHVLUHG�VL]H�

F��2Q�KDQN�RQ�KHDGVDLOV��ORZHU�WKH�VDLO��EDJ�LW�DQG�VHQG�LW�EHORZ��+DQN�RQ�WKH�QHZ�VDLO�

G��2Q�ERWK�VDLOV��UHVHW�\RXU�VKHHW�EORFNV�

)XUOLQJ�*HQRDV��0RYH�WKH�VKHHW�EORFNV�IRUZDUG�D�ELW�WR��IROORZ�WKH�FOHZ��

+DQN�RQ�+HDGVDLOV��0RYH�WKH�VKHHW�EORFNV�DIW�D�ELW�WR�RSHQ�XS�WKH�OHHFK�

���-LII\�UHHI�WKH�PDLQVDLO

D��6HW�WKH�WRSSLQJ�OLIW�WR�NHHS�WKH�ERRP�KRUL]RQWDO��6ODFN�WKH�ERRP�YDQJ�

E��/RZHU�WKH�PDLQ�KDO\DUG�DQG�VODFN�WKH�PDLQVKHHW�DW�WKH�VDPH�WLPH�

F��+DXO�GRZQ�DQG�VHW�WKH�UHHI�OXII�FULQJOH��5DLVH�WKH�PDLQ�DQG�WHQVLRQ�WKH�OXII�

G��+DXO�GRZQ�RQ�WKH�UHHI�FOHZ�FULQJOH��6HW�RXWKDXO�DQG�GRZQKDXO�WHQVLRQ�

aaaaaaaaaaaaaaaaaaaa

&DSWDLQ�-RKQ
V�6DLOLQJ�7LS

6PDOO�VDLOERDWV�ZLWKRXW�D�WRSSLQJ�OLIW�ZLOO�QHHG�WR�VHW�WKH�FOHZ�UHHILQJ�OLQH�ILUVW��2WKHUZLVH��

ZKHQ�\RX�ORZHU�WKH�PDLQVDLO��WKH�XQVXSSRUWHG�ERRP�ZLOO�IDOO�LQWR�WKH�FRFNSLW��7KH�ERRP�

PXVW�EH�OLJKW�HQRXJK��VR�WKLV�PHWKRG�ZLOO�QRW�ZRUN�IRU�ODUJHU�VDLOERDWV�ZLWK�KHDYLHU�ERRPV�

�IROORZ�WKH�VWHSV�GHVFULEHG�HDUOLHU���

aaaaaaaaaaaaaaaaaaaa



5HHILQJ�EDODQFHV�\RXU�VPDOO�FUXLVLQJ�VDLOERDW�LQ�DQ\�WRXJK�VDLOLQJ�ZHDWKHU��)ROORZ�WKHVH�

VWHSV�WR�UHDS�WKH�WULSOH�EHQHILWV�RI�PRUH�SRZHU��VSHHG�DQG�FRPIRUW�IRU�\RX�DQG�\RXU�VDLOLQJ�

FUHZ�

³:H�FOHDU�WKH�KDUERXU�DQG�WKH�ZLQG�FDWFKHV�KHU�VDLOV�DQG�P\�EHDXWLIXO�VKLS�

OHDQV�RYHU�HYHU�VR�JUDFHIXOO\��DQG�KHU�HOHJDQW�ERZ�FXWV�FOHDQO\�LQWR�WKH�

LQFUHDVLQJ�FKRS�RI�WKH�ZDYHV��,�WDNH�D�GHHS�EUHDWK�DQG�P\�FKHVW�H[SDQGV�

DQG�P\�KHDUW�VWDUWV�WKXPSLQJ�VR�VWURQJO\�,�IHDU�WKH�RWKHUV�PLJKW�VHH�LW�EHDW�

WKURXJK�WKH�FORWK�RI�P\�MDFNHW��,�IDFH�WKH�ZLQG�DQG�P\�OLSV�SHHO�EDFN�IURP�

P\�WHHWK�LQ�D�JULQ�RI�SXUH�MR\�´

ʊ /�$��0H\HU� 8QGHU�WKH�-ROO\�5RJHU��%HLQJ�DQ�$FFRXQW�RI�WKH�)XUWKHU�

1DXWLFDO�$GYHQWXUHV�RI�-DFN\�)DEHU

&RS\ULJKW���
_����_
�
_+DZNHVWRQH�<DFKW�&OXE_
��$OO�ULJKWV�UHVHUYHG�

2XU�PDLOLQJ�DGGUHVV

+DZNHVWRQH�<DFKW�&OXE

����0LOO�6WUHHW

+DZNHVWRQH��2QWDULR

/�/��7�

3KRQH��������������

+DZNHVWRQH�<DFKW�&OXE�FRP

:DQW�WR�FKDQJH�KRZ�\RX�UHFHLYH�WKHVH�HPDLOV"

<RX�FDQ XSGDWH�\RXU�SUHIHUHQFHV RU XQVXEVFULEH�IURP�WKLV�OLVW



7KLV�HPDLO�ZDV�VHQW�WR�VDVVDIUDV��#RXWORRN�FRP

ZK\�GLG�,�JHW�WKLV" XQVXEVFULEH�IURP�WKLV�OLVW XSGDWH�VXEVFULSWLRQ�SUHIHUHQFHV

+DZNHVWRQH�<DFKW�&OXE�ā�3�2��%R[�����ā�����0LOO�6WUHHW�ā�2UR�0HGRQWH��2Q�/�/��;��ā�&DQDGD�


