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7KLV�JXLGH�IRU�WKH�9;�2QH�KDV�EHHQ�GHYHORSHG�WKURXJK�H[WHQVLYH�WHVWLQJ��WXQLQJ��DQG
SUDFWLFDO�UDFLQJ�H[SHULHQFH�E\�VRPH�RI�WKH�WRS�VDLORUV�LQ�WKH�FRXQWU\��1HZ�FKDQJHV�LQ�WKH
FODVV�DQG�GHYHORSPHQWV�LQ�VDLOFORWK�DQG�VDLO�GHVLJQ�WHFKQRORJ\�FRQWLQXH�WR�EULQJ�DERXW
LPSURYHPHQWV�LQ�WKH�9;�2QH¶V�SHUIRUPDQFH��DQG�1RUWK�6DLOV�LV�DQ�LPSRUWDQW�SDUW�RI�WKHVH
LQQRYDWLRQV�

:KLOH�ZH�FDQ¶W�JXDUDQWHH�\RX�LPPHGLDWH�YLFWRU\�RQ�WKH�UDFH�FRXUVH�E\�IROORZLQJ�WKLV�JXLGH�
ZH�FDQ�DVVXUH�\RX�WKDW�\RX¶OO�EH�WDNLQJ�D�ELJ�VWHS�LQ�WKH�ULJKW�GLUHFWLRQ�

%2$7�6(783

6WHS�3RVLWLRQ

7KH�PDVW�EXWW�VKRXOG�EH�LQ�WKH�SLQ�WKH��UG�KROH�IURP�WKH�DIW�HQG��0DNH�VXUH�\RX�DUH�LQ
FRPSOLDQFH�ZLWK�FODVV�UXOH��&����0DVW�&HQWHULQJ

7R�DLG�LQ�FHQWHULQJ�WKH�PDVW�ODWHUDOO\�LQ�WKH�ERDW��SODFH�D�SHQFLO�PDUN�MXVW�LQ�IURQW�RI�WKH
VKURXGV�RQ�RQH�VLGH�RI�WKH�VKHDU�OLQH��0HDVXUH�IURP�WKDW�PDUN�WR�WKH�IURQW�RI�WKH�ERDW�DQG
PDNH�D�PDUN�WKH�VDPH�GLVWDQFH�IURP�WKH�ERZ�RQ�WKH�RSSRVLWH�VLGH�RI�WKH�ERDW��7KHQ�KRLVW�D



WDSH�PHDVXUH�RQ�WKH�MLE�KDO\DUG�DQG�PHDVXUH�WR�WKHVH�SHQFLO�PDUNV��$GMXVW�WKH�XSSHU�VKURXG
OHQJWKV�FRUUHVSRQGLQJO\�RQ�HDFK�VLGH�RI�WKH�ERDW�XQWLO�WKH�PDVW�LV�FHQWHUHG��%H�VXUH�WR�DGMXVW
WKH�ORZHU�VKURXGV�DV�ZHOO��PDLQWDLQLQJ�D�VWUDLJKW�PDVW��VLJKWHG�XS�WKH�EDFN�RI�WKH�PDVW��

%DVH�0DVW�7XQH�6HWXS

7R�VHW�WKH�EDVH�ULJ�WXQH��XVH�D�37���/RRV�7HQVLRQ�*DXJH�WR�FKHFN�WHQVLRQV�RQ�WKH�FDS�VKURXGV
DQG�ORZHUV��)LUVW�DGMXVW�WKH�XSSHUV�WR����RQ�WKH�WHQVLRQ�JDXJH���7KH�FKHFN�VWD\�VKRXOG�EH
VODFN�WKURXJKRXW�WKH�FDS�DQG�ORZHU�VKURXG�VHWXS�SURFHVV���7KHQ�VHW�WKH�ORZHU�VKURXGV�WR����
�%H�VXUH�WR�JR�EDFN�DQG�GRXEOH�FKHFN�WKH�XSSHUV�DQG�WKHQ�WKH�LQWHUPHGLDWHV�LQ�WKH�SURFHVV
EHFDXVH�WKH\�ZLOO�ERWK�FKDQJH�ZKHQ�\RX�WHQVLRQ�RU�GH�WHQVLRQ�RQH�RI�WKHP���)LQDOO\��RQFH�WKH
XSSHUV�DQG�ORZHUV�DUH�VHW��WHQVLRQ�WKH�FKHFN�VWD\V�ZLWK�WKH�WHQVLRQ�JDXJH�RQ�WKH�ORZHU
VKURXG��<RX�DUH�ORRNLQJ�WR�WHQVLRQ�WKH�FKHFN�VWD\V�XQWLO�WKH\�VWDUW�WR�DIIHFW�WKH�WHQVLRQ�JDXJH
UHDGLQJ�RQ�WKH�ORZHU�VKURXG��,I�\RX�PHDVXUH�WKH�FKHFN�VWD\V�ZLWK�WKH�WHQVLRQ�JDXJH�RQFH�WKH\
DUH�VHW��WKH\�VKRXOG�UHJLVWHU�DERXW�D���

&KHFN�WKDW�\RX�KDYH�GHYHORSHG�WKH�SURSHU�SUH�EHQG�LQ�WKH�PDVW��SRVLWLYH�EHQG��E\�SXOOLQJ
WKH�PDLQ�KDO\DUG�WDXW�WR�WKH�JRRVHQHFN��7KH�GLVWDQFH�EHWZHHQ�WKH�EDFN�RI�WKH�PDVW�DQG�WKH
PDLQ�KDO\DUG�DW�WKH�VSUHDGHUV�VKRXOG�EH�FORVH�WR�����´�

$GMXVWLQJ�WKH�5LJ

)RU�OLJKWHU�ZLQGV��\RX�QHHG�WR�ORRVHQ�\RXU�ULJ�WHQVLRQ�WR�DOORZ�IRU�PRUH�KHDGVWD\�VDJ��ZKLFK
ZLOO�FUHDWH�D�PRUH�SRZHUIXO�MLE��7KH�OLJKWHVW�ZLQG�VHWWLQJV�VKRXOG�EH���VWHSV�GRZQ�RQ�WKH
WXQLQJ�FKDUW�DW�WKH�HQG�RI�WKLV�WXQLQJ�JXLGH��7KLV�FKDUW�JHQHUDOO\�IROORZV�D�����UDWLR�RI�WXUQV
IRU�WKH�FDSV�ORZHUV�

,Q�KHDYLHU�ZLQGV��DERYH����NQRWV���PXFK�PRUH�WHQVLRQ�LV�QHHGHG�WR�PDLQWDLQ�SURSHU�IRUHVWD\
VDJ�DQG�PDVW�EHQG��,Q�WKH�������NQRW�EUHH]H�UDQJH��WKH�XSSHU�VKURXGV�VKRXOG�EH�WHQVLRQHG�WR
����VWHSV�XS�RQ�WKH�FKDUW��1RWH�WKDW�WKH�����UDWLR�VKLIWV�KHUH�WR�D�����UDWLR�

21�7+(�:$7(5

7XQLQJ�5HIHUHQFHV

7KH�YLVXDO�PHWKRG�JLYHQ�KHUH�LV�RXU�VXJJHVWHG�ZD\�WR�VHW�\RXU�VKURXG�WHQVLRQ�IRU�DOO�FUHZ
ZHLJKWV�DQG�LQ�DOO�ZDYH�DQG�EUHH]H�FRQGLWLRQV��:H�IHHO�WKDW�LW�LV�QRW�RQO\�D�UHODWLYHO\�VLPSOH
WHFKQLTXH�WR�XVH��EXW�DOVR�WKH�PRVW�DFFXUDWH�ZD\�WR�DFKLHYH�SURSHU�DQG�FRQVLVWHQW�ULJ�VHWXS�LQ
WKH�9;�2QH�

6HW�\RXU�ULJ�WHQVLRQ�VR�WKDW�WKH�OHHZDUG�XSSHU�VKURXG�MXVW�VWDUWV�WR�DSSHDU�VODFN�±�QRW�VORSS\�
EXW�MXVW�QRW�WDXW��6WDUW�RXW�FORVH�WR�WKH�XSSHU�VKURXG�WHQVLRQ�VXJJHVWHG�LQ�WKH�FKDUW�EHORZ�IRU
\RXU�EHVW�JXHVV�RI�WKH�SUHVHQW�ZLQG�YHORFLW\��:KHQ�VDLOLQJ�XSZLQG�XQGHU�SURSHU�VDLO�WULP�
ZDWFK�WKH�OHHZDUG�XSSHU�VKURXG��DQG�LI�LW�KDV�D�JUHDW�GHDO�RI�³ZLJJOH´��PRUH�WKDQ�D�ò´�EDFN



DQG�IRUWK���WLJKWHQ�ERWK�VLGHV�HTXDOO\�XQWLO�WKH�OHHZDUG�XSSHU�LV�DJDLQ�MXVW�VWDUWLQJ�WR�JR
VODFN��,I�WKH�EUHH]H�OLJKWHQV��RU�\RX�VWDUW�RXW�WRR�WLJKW��QR�ZLJJOH�DW�DOO���EDFN�RII�ERWK�XSSHUV
HTXDOO\�XQWLO�D�VOLJKW�ZLJJOH�MXVW�DSSHDUV�

7KH�ORZHU�VKURXG�WHQVLRQ�LV�FKHFNHG�E\�WULPPLQJ�WKH�PDLQ�DQG�MLE�WR�WKH�SURSHU�SRVLWLRQ
XSZLQG�DQG�ORRNLQJ�XS�DW�WKH�PDLQ��6KHHW�WKH�PDLQ�DERXW�D�����FOLFNV�RI�WKH�PDLQVKHHW�EORFN
WLJKWHU�WKDQ�ZKDW�\RXU�QRUPDO�VDLOLQJ�SRVLWLRQ�VKRXOG�EH��,I�WKH�ORZHU�VKURXGV�DQG�WKH�FKHFN
VWD\V�DUH�FRUUHFW��\RX�VKRXOG�VHH�RYHUEHQG�ZULQNOHV�LQ�WKH�PDLQ�WKDW�VWDUW�MXVW�EHORZ�WKH
VSUHDGHUV�DQG�JR�WRZDUGV�WKH�FOHZ��,I�WKH�ZULQNOHV�VWDUW�DERYH�WKH�VSUHDGHUV��\RXU�ORZHUV�DUH
WRR�ORRVH��,I�WKH\�VWDUW�ZHOO�EHORZ�WKH�VSUHDGHUV��\RXU�LQWHUPHGLDWHV�DUH�WRR�WLJKW��7KH
ZULQNOHV�VKRXOG�H[WHQG�IURP�WKH�OXII�RI�WKH�VDLO�MXVW�DERYH�WKH�FKHFN�VWD\V�DERXW�����RI�WKH
ZD\�EDFN�WRZDUGV�WKH�FOHZ��,I�WKH\�H[WHQG�IDUWKHU�WKDQ�WKDW��\RXU�FKHFN�VWD\V�DQG�ORZHUV�DUH
WRR�ORRVH��,I�WKH\�H[WHQG�RQO\��������RI�WKH�ZD\�EDFN��\RXU�FKHFN�VWD\V�DQG�ORZHUV�DUH�WRR
WLJKW��,Q�IXOO�FXQQLQJKDP�FRQGLWLRQV��LW�PD\�EH�KDUG�WR�VHH�WKH�RYHUEHQG�ZULQNOHV��VR�WU\
OHWWLQJ�WKH�FXQQLQJKDP�RII�D�OLWWOH�WR�JHW�DQ�LGHD�RI�ZKHUH�WKH�ZULQNOHV�DUH�

0$,1�75,0

0DLQVKHHW

7ULP�WKH�PDLQVKHHW�KDUG�HQRXJK�WR�PDNH�WKH�WRS�EDWWHQ�SDUDOOHO�WR�WKH�ERRP��<RX�FDQ�FKHFN
WKLV�E\�VLJKWLQJ�IURP�XQGHUQHDWK�WKH�ERRP�RQ�D�ODWHUDO�SODQH��2QFH�\RX¶YH�DFFHOHUDWHG�DQG
\RX�ZDQW�WR�SRLQW�KLJKHU��WULP�KDUGHU�WR�FRFN�WKH�WRS�EDWWHQ�VOLJKWO\�WR�ZLQGZDUG��:H
JHQHUDOO\�UHFRPPHQG�VDLOLQJ�ZLWK�WKH�WRS�OHHFK�WHOOWDOH�VWDOOLQJ�����RI�WKH�WLPH��,Q�IODW�ZDWHU�
\RX�FDQ�WULP�KDUGHU��EXW�LQ�OLJKW�DLU�DQG�FKRSS\�ZDWHU��\RX¶OO�QHHG�WR�HDVH�WKH�PDLQVKHHW��
WKHUH�VKRXOG�EH�QR�YDQJ��WR�WZLVW�RII�WKH�WRS�RI�WKH�PDLQ�VR�WKDW�WKH�WRS�EDWWHQ�LV�HDVHG�RSHQ
DERXW�����GHJUHHV�IURP�SDUDOOHO��,Q�KHDY\�DLU��WKH�PDLQVKHHW�LV�WKH�JDV�SHGDO��,W�LVQ¶W
LPSRUWDQW�WR�NHHS�LW�LQ�WLJKW�DQG�VWDOO�WKH�WHOOWDOH��LW�LV�PRUH�LPSRUWDQW�WR�XVH�LW�WR�FRQWURO�WKH
ERDW¶V�KHHO�DQJOH��,I�\RX�DUH�KHHOLQJ�PRUH�WKDQ���GHJUHHV��HDVH�WKH�PDLQ��IODWWHQ�WKH�ERDW��DQG
WKHQ�WULP�EDFN�LQ��$W�WLPHV��\RX�PLJKW�ILQG�WKDW�WKH�PDLQ�LV�RYHU�WKH�OHHZDUG�FRUQHU�RI�WKH
ERDW��7KDW¶V�2.�LI�WKH�ERDW�LV�IODW�

'RZQZLQG��\RX�DUH�ORRNLQJ�WR�RQFH�DJDLQ�EH�XVLQJ�WKH�PDLQ�WR�NHHS�WKH�KHHO�RI�WKH�ERDW
FRUUHFW��,Q�OLJKW�DLU��\RX�ZDQW�WR�KDYH�WKH�PDLQ�HDVHG�HQRXJK�VR�WKDW�ZLWK�DQ\�PRUH�HDVH�LW
ZRXOG�EH�OXIILQJ�EHFDXVH�RI�WKH�VSLQQDNHU��:KHQ�LQ�GRXEW��WLJKWHU�LV�EHWWHU�WKDQ�ORRVHU��DQG
\RX�VKRXOG�DOZD\V�IHHO�SUHVVXUH�LQ�WKH�PDLQVKHHW�

2XWKDXO

<RX�FDQ�XVH�WKH�RXWKDXO�IRU�SRZHU�LQ�WKH�ERWWRP�RI�WKH�PDLQVDLO�EHFDXVH�RXWKDXO�WHQVLRQ
SULPDULO\�DGMXVWV�WKH�VKDSH�LQ�WKH�PDLQ¶V�ORZHU�WKLUG��$�ORRVHU�RXWKDXO�LQFUHDVHV�ORZHU�OHHFK
³KRRN´�DQG�DGGV�IXOOQHVV��7KLV�FDQ�DLG�SRLQWLQJ�DELOLW\�DV�ZHOO�DV�LQFUHDVLQJ�SRZHU��$�WLJKWHU



RXWKDXO�IODWWHQV�WKH�ORZHU�VHFWLRQV�RI�WKH�PDLQ��ZKLFK�KHOSV�WR�PLQLPL]H�ZLQGZDUG�KHOP�DQG
UHGXFH�GUDJ��5HPHPEHU�WKDW�LQ�IODW�ZDWHU�DQG�OLJKW�ZLQGV�D�IODWWHU�VDLO�LV�IDVW��ZKHUHDV�LQ
FKRS��D�VOLJKWO\�IXOOHU�VDLO�LV�QHHGHG�WR�JLYH�WKH�QHFHVVDU\�SXQFK�

$�JRRG�JXLGH�IRU�WHQVLRQLQJ�WKH�RXWKDXO�LV�WKH�GLVWDQFH�EHWZHHQ�WKH�VLGH�RI�WKH�ERRP�DQG�WKH
PLGGOH�RI�WKH�IRRW�RI�WKH�PDLQ��,Q�KHDY\�ZLQGV��WKH�RXWKDXO�VKRXOG�EH�WHQVLRQHG�WLJKWO\�VR
WKDW�WKHUH�DUH�DERXW�����ILQJHU�ZLGWKV�EHWZHHQ�WKH�ERRP�DQG�WKH�PLGGOH�RI�WKH�IRRW�RI�WKH
PDLQ��,Q�FKRSS\�FRQGLWLRQV�RU�ZKHQ�SRZHU�LV�QHHGHG��HDVH�WKH�RXWKDXO�VR�WKDW�WKHUH�LV�DERXW
D���ILQJHU�JDS��1HYHU�KDYH�WKH�RXWKDXO�DQ\�ORRVHU�H[FHSW�ZKLOH�VDLOLQJ�GRZQZLQG��DW�ZKLFK
WLPH�LW�FDQ�EH�HDVHG�VR�WKDW�WKHUH�LV�DERXW�D�������ILQJHU�JDS�

&XQQLQJKDP

7KH�PDLQ�FXQQLQJKDP�LV�XVHG�WR�SRVLWLRQ�WKH�GUDIW�RI�WKH�VDLO��$LP�WR�NHHS�WKH�PD[LPXP
GUDIW�SRLQW�FORVH�WR��������EDFN�LQ�WKH�VDLO��VLJKWLQJ�IURP�OXII�WR�OHHFK���,Q�XS�WR����NQRWV�RI
EUHH]H��\RX�QHHG�YHU\�OLWWOH�FXQQLQJKDP��,Q�������NQRWV��XVH�MXVW�HQRXJK�FXQQLQJKDP�WR
UHPRYH�PDQ\�RI�WKH�ZULQNOHV�LQ�WKH�PDLQ��$QG�DV�ZLQGV�ULVH�DERYH����NQRWV��SURJUHVVLYHO\
WLJKWHQ�WKH�FXQQLQJKDP�WR�UHPRYH�DOO�WKH�VDLO¶V�ZULQNOHV��D�VPRRWK�OXII��DQG�PDLQWDLQ�SURSHU
GUDIW�SRVLWLRQ�LQ�WKH�WRS�RI�WKH�VDLO�

'RZQZLQG��WKH�FXQQLQJKDP�VKRXOG�EH�RII�FRPSOHWHO\�

9DQJ

7KH�ERRP�YDQJ�LV�D�FULWLFDO�FRQWURO�LQ�KHDY\�DLU�EHFDXVH�LW�KHOSV�WR�KROG�WKH�ERRP�GRZQ�DQG
PDLQWDLQ�OHHFK�WHQVLRQ�ZKHQ�WKH�PDLQ�QHHGV�WR�EH�HDVHG��7KLV�KHOSV�WKH�ERDW�SRLQW�XSZLQG�
,Q�OLJKW�DLU��WKH�YDQJ�VKRXOG�EH�MXVW�VQXJ�XQWLO�WKH�ERDW�LV�FRQVLVWHQWO\�KHHOLQJ�PRUH�WKDQ����
GHJUHHV��$V�VRRQ�DV�\RX�VWDUW�KDYLQJ�WR�HDVH�WKH�PDLQ��WKH�YDQJ�VKRXOG�EH�SXOOHG�WLJKWHU�DQG
WLJKWHU�WKH�IDUWKHU�RXW�WKH�ERRP�LV�RII�FHQWHUOLQH��0D[�YDQJ�RFFXUV�ZKHQ�\RX�FDQ¶W�SXOO�LW�DQ\
IDUWKHU�DQG�WKH�ERDW�LV�KHHOLQJ�PRUH�WKDQ�����GHJUHHV�ZLWK�WKH�ERRP�RYHU�WKH�ERDW¶V�OHHZDUG
FRUQHU�

'RZQZLQG��WKH�YDQJ�VKRXOG�EH�HDVHG�VR�WKDW�WKH�WRS�RI�WKH�VDLO�LV�WZLVWHG�DQG�WKH�OHHFK
WHOOWDOHV�DUH�IO\LQJ������RI�WKH�WLPH��7KH�ZLQGLHU�LW�LV��WKH�PRUH�YDQJ�\RX�VKRXOG�EH�HDVLQJ
GRZQZLQG�

-,%�75,0

-LE�VKHHW

3URSHU�MLE�WULP�XSZLQG�KDV�RQH�RI�WKH�JUHDWHVW�HIIHFWV�RQ�VSHHG�DQG�SRLQWLQJ��8VXDOO\��WKH
ELJJHVW�PLVWDNH�PRVW�9;�2QH�VDLORUV�PDNH�LV�RYHU�WULPPLQJ�WKH�MLE�VKHHW��7KLV�VKHHW�LV
QRUPDOO\�WULPPHG�VR�WKDW�WKH�PLGGOH�EDWWHQ�LV�VWUDLJKW�DIW�SDUDOOHO�WR�WKH�ERDW¶V�FHQWHUOLQH��,Q
OLJKW�ZLQG�DQG�RU�VORSS\�FRQGLWLRQV��HDVH�WKH�MLE�VKHHW�VR�WKDW�WKH�PLGGOH�EDWWHQ�LV�DQJOHG



RXWERDUG�����GHJUHHV��$OVR��LQ�EUHH]\�FRQGLWLRQV��HDVH�WKH�VKHHW�IRU�PRUH�WZLVW�LQ�WKH�OHHFK�
*HQHUDOO\�VSHDNLQJ��WKH�MLE�OHHFK�WHOOWDOH�VKRXOG�EH�IO\LQJ�EXW�MXVW�DERXW�WR�VWDUW�VWDOOLQJ��,Q
WKH�ELJJHU�EUHH]H��KRZHYHU��WKLV�WHOOWDOH�ZLOO�EH�OHVV�OLNHO\�WR�VWDOO�EHFDXVH�WKH�MLE�LV�HDVHG�
1RWH�WKDW�WULPPLQJ�WKH�MLE�KDUGHU�IRU�VKRUW�SHULRGV�RI�WLPH��ZKHUH�WKH�PLGGOH�EDWWHQ�LV
VOLJKWO\�KRRNHG�WR�ZLQGZDUG�RI�SDUDOOHO�WR�WKH�FHQWHUOLQH��LV�RQO\�HIIHFWLYH�LQ�³LGHDO´�ERDW�
VSHHG�FRQGLWLRQV��PHGLXP�ZLQGV�DQG�IODW�ZDWHU��EHFDXVH�LW�QDUURZV�\RXU�VWHHULQJ�³JURRYH�´
,Q�KHDYLHU�DLU��LI�WKH�PDLQ�LV�OXIILQJ�LQ�RUGHU�WR�NHHS�WKH�ERDW�IODW��WKH�FDXVH�JHQHUDOO\�LVQ¶W
IURP�WKH�ZLQG�FRPLQJ�DFURVV�WKH�ERDW��LW�LV�IURP�WKH�ZLQG�FRPLQJ�RII�WKH�MLE��,I�WKH�VROXWLRQ�RI
GURSSLQJ�WKH�MLE�FDU�WR�OHHZDUG�LQ�WKH�SXII�LVQ¶W�HIIHFWLYH�DW�VWRSSLQJ�WKH�PDLQ�IURP�OXIILQJ
EHFDXVH�WKH�FDU�LV�FRQVLVWHQWO\�PRUH�WKDQ�����RI�WKH�ZD\�GRZQ�WKH�WUDFN��WKH�MLE�VKHHW�PLJKW
KDYH�WR�EH�HDVHG�VOLJKWO\�WR�WZLVW�WKH�WRS�RI�WKH�MLE�RSHQ��2QFH�WKH�PDLQ�LV�WULPPHG�EDFN�LQ�
WKH�MLE�VKHHW�FDQ�EH�WULPPHG�LQ�DV�ZHOO�

'RZQZLQG��WKH�MLE�VKRXOG�EH�IXUOHG�LQ�RQO\�WKH�OLJKWHVW�RI�EUHH]H��$V�VRRQ�DV�\RX�DUH�PRYLQJ
ZHOO��WKH�MLE�FDQ�EH�RXW�ZLWK�WKH�VKHHW�HDVHG��$�JRRG�UXOH�RI�WKXPE�LV�WR�WULP�WKH�MLE�VKHHW�VR
WKDW�WKH�PLGGOH�WHOOWDOHV�RQ�WKH�OXII�RI�WKH�MLE�DUH�WULPPHG�FRUUHFWO\��7KLV�PHDQV�WKDW�WKH
ERWWRP�RQHV�PLJKW�EH�WRR�WLJKW��DQG�WKH�WRS�PLJKW�EH�OXIILQJ��EXW�WKH�WULP�LV�RSWLPDO�

+DO\DUG

7KH�MLE�KDO\DUG�WHQVLRQ�LV�NH\�LQ�WKH�9;�2QH�DQG�VKRXOG�EH�SOD\HG�FRQVWDQWO\��HVSHFLDOO\�LQ
SXII\�FRQGLWLRQV��)RU�OLJKW�DQG�PHGLXP�EUHH]H�FRQGLWLRQV��WKH�MLE�KDO\DUG�VKRXOG�EH�VHW�VR
WKDW�VOLJKW�ZULQNOHV�HPDQDWH�IURP�WKH�OXII��H[WHQGLQJ�EDFN�QR�IDUWKHU�WKDQ�WKH�ILUVW�UDGLDO
SDQHO�LQ�WKH�VDLO��$V�WKH�EUHH]H�LQFUHDVHV��WKHVH�ZULQNOHV�ZLOO�EHFRPH�OHVV�DQG�OHVV�YLVLEOH�DV
WKH�KDO\DUG�WHQVLRQ�LV�LQFUHDVHG��DQG�WKH\�VKRXOG�GLVDSSHDU�DW�DERXW�WKH�VDPH�WLPH�\RX�DUH
KDOIZD\�LQWR�WKH�YDQJ��$V�WKH�ZLQG�FRQWLQXHV�WR�LQFUHDVH��XVH�PRUH�DQG�PRUH�MLE�KDO\DUG
WHQVLRQ��7R�JHW�PD[LPXP�WHQVLRQ�IRU�VXUYLYDO�FRQGLWLRQV��WXUQ�WKH�ERDW�GRZQZLQG��DQG�WKH
PLGGOH�FUHZ�VKRXOG�WKHQ�SXOO�WKH�MLE�KDO\DUG�DV�KDUG�DV�SRVVLEOH�

&OHZERDUG

7KH�VWDUWLQJ�MLE�FOHZ�SRVLWLRQ��FDOOHG�WKH�³VWDQGDUG�SRVLWLRQ´��VKRXOG�EH�WKH��WK�KROH�IURP�WKH
ERWWRP�RI�WKH�FOHZERDUG��,Q�OLJKWHU�DLU��\RX�PLJKW�XVH�WKH��WK�KROH�IURP�WKH�ERWWRP��DQG�LQ
KHDYLHU�ZLQG��\RX�PLJKW�XVH�WKH��UG�KROH��7KH�FOHZERDUG�SRVLWLRQ�LV�QRW�WKH�PDLQ�GULYHU�RI�MLE
VKDSH�DV�PXFK�DV�WKH�VKHHW�WHQVLRQ�LV�

&DU

7KH�MLE�FDU�VKRXOG�EH�KLJK�HQRXJK�RQ�WKH�WUDFN�WKDW�LQ�QRUPDO�VDLOLQJ�FRQGLWLRQV��ZLWK�WKH�MLE
WULPPHG�FRUUHFWO\��\RX�MXVW�VWDUW�WR�VHH�D�OLWWOH�ELW�RI�EDFNZLQG�RQ�WKH�OXII�RI�WKH�PDLQ��7KLV�LV
DERXW�����GHJUHHV�IURP�FHQWHUOLQH�IRU�OLJKW�DLU�FRQGLWLRQV��,Q�KHDYLHU�ZLQG�FRQGLWLRQV��\RX
VKRXOG�PRYH�WKH�FDU�GRZQ�����GHJUHHV�PRUH�WR�VWRS�WKH�EDFNZLQG��EXW�\RX�VKRXOG�DOVR�UHO\



RQ�HDVLQJ�WKH�MLE�VKHHW��6DLOLQJ�ZLWK�WKH�MLE�FDU�DOO�WKH�ZD\�GRZQ�IRU�SURORQJHG�SHULRGV�RI�WLPH
WR�VWRS�EDFNZLQG�LQ�WKH�IURQW�RI�WKH�PDLQ�LV�QRW�IDVW��EXW�LW�FDQ�EH�GURSSHG�WR�OHHZDUG�IRU����
VHFRQGV�WR�VWRS�WKH�PDLQ�IURP�OXIILQJ�DQG�UHFRYHU�IURP�PDMRU�SXIIV�
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7KH�JHQHUDO�UXOH�RI�VSLQQDNHU�VKHHW�WULP�LV�WR�DOORZ����´�RI�FXUO�LQ�WKH�OXII�RI�WKH�VSLQQDNHU��,Q
OLJKW�DLU��WKH�VKHHW�VKRXOG�EH�EHLQJ�SOD\HG�FRQVWDQWO\��,Q�KHDYLHU�DLU��\RX�ZLOO�ILQG�WKDW�WKH
VKHHW�LV�PRUH�FRQVWDQW��DQG�WKH�FXUO�LV�GLFWDWHG�E\�WKH�GULYHU�WXUQLQJ�WKH�ERDW�XS�DQG�GRZQ�WR
PDNH�WKH�KHHO�DQJOH�FRUUHFW�

7KH�PRVW�LPSRUWDQW�WULPPLQJ�WHFKQLTXH�LQ�OLJKW�DLU�LV�WR�FRQFHQWUDWH�RQ�JRRG
FRPPXQLFDWLRQ�EHWZHHQ�WKH�KHOPVPDQ�DQG�WKH�VSLQQDNHU�WULPPHU��7KH�JRDO�LV�WR�VDLO�DV�ORZ
DV�SRVVLEOH�ZKLOH�VWLOO�PDLQWDLQLQJ�JRRG�SUHVVXUH�RQ�WKH�NLWH�DQG�JRRG�ERDW�VSHHG��:KHQ�WKH
SXII�KLWV�DQG�WKH�ERDW�DFFHOHUDWHV��XVH�WKDW�VSHHG�WR�KHDG�IXUWKHU�GRZQZLQG��2QFH�WKH�SXII
VXEVLGHV��\RX�ZLOO�KDYH�WR�WXUQ�EDFN�XS�WR�SRZHU�WKH�ERDW�EDFN�XS��$Q�HDV\�ZD\�WR�PRQLWRU
WKLV�LV�WR�DVVHVV�WKH�WHQVLRQ�RQ�WKH�VKHHW��,W¶V�LPSRUWDQW�QRW�WR�VDLO�WRR�KLJK��ZKLFK�WUDQVODWHV
LQWR�ORQJHU�GLVWDQFHV��EXW�DOVR�GRQ¶W�VDLO�WRR�ORZ��RU�\RX¶OO�VDFULILFH�ERDW�VSHHG��,W�LV�LPSRUWDQW
WR�UHPHPEHU�WKDW�WKH�IDVWHVW�ZD\�WR�VDLO�GRZQZLQG�LQ�D�9;�2QH�LV�ZLWK�D�FRQVWDQW�DSSDUHQW
ZLQG�DQJOH��7KLV�PHDQV�WKDW�ZKHQ�WKH�ERDW�LV�JRLQJ�IDVWHU��WKH�WUXH�ZLQG�FDQ�EH�IXUWKHU
EHKLQG�WKH�ERDW��DQG�ZKHQ�WKH�ERDW�LV�JRLQJ�VORZHU��WKH�WUXH�ZLQG�PXVW�EH�IXUWKHU�IRUZDUG�RQ
WKH�ERDW�
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7KH�IDVWHVW�ZD\�WR�VDLO�WKH�9;�2QH�XSZLQG�LV�ZLWK�����GHJUHHV�RI�OHHZDUG�KHHO�DQG�ZLWK�WKH
ZLQGZDUG�MLE�OXII�WHOOWDOH�DW����GHJUHHV�XS�ZKLOH�WKH�OHHZDUG�OXII�RQH�LV�VWUHDPLQJ�VWUDLJKW
EDFN��,Q�OLJKW�DLU��\RX�PLJKW�KDYH�ERWK�WHOOWDOHV�VWUHDPLQJ��ZKLOH�LQ�KHDY\�DLU��\RX�PLJKW�KDYH
WKH�ZLQGZDUG�RQH�OLIWLQJ�VWUDLJKW�XS��EXW�QR�PRUH�WKDQ�WKDW��.HHSLQJ�WKH�ERDW�PRYLQJ�IDVW�LV
FULWLFDO�EHFDXVH�WKDW�PDNHV�WKH�IRLOV�ZRUN�PRUH�HIILFLHQWO\�DQG�WUDQVODWHV�LQWR�KHLJKW��7KH
KDUGHU�\RX�KLNH��WKH�IDVWHU�\RX�JR��EXW�DW�VRPH�SRLQW�\RX�MXVW�FDQ¶W�KLNH�DQ\�KDUGHU��7KDW¶V
WKH�WLPH�ZKHQ�\RX�ZLOO�KDYH�WR�VWDUW�HDVLQJ�WKH�VDLOV�WR�NHHS�WKH�ERDW�IODW��2QFH�DJDLQ��WKH
WHPSWDWLRQ�PD\�EH�WR�SLQFK�WR�NHHS�WKH�ERDW�IODW��EXW�WKDW¶V�VLPSO\�QRW�IDVW��(YHQ�DW�WKH�VDPH
SRLQW�DV�WKH�ERDWV�DURXQG�\RX��\RX�FDQ�VWLOO�EH�VORZHU�WKDQ�WKH\�DUH��0DWFK�WKHLU�VSHHG�EHIRUH
\RX�PDWFK�WKHLU�DQJOH��:LWK�LQFUHDVHG�ERDW�VSHHG�ZLOO�FRPH�PRUH�OLIW�IURP�WKH�IRLOV�DQG
WKHUHIRUH�PRUH�SRLQW�
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'RZQZLQG��\RX�VKRXOG�VDLO�WKH�ERDW�ZLWK������GHJUHHV�RI�KHHO��%H�YHU\�FRQVFLRXV�RI�FUHZ
ZHLJKW�SODFHPHQW�IRUH�DQG�DIW��,Q�OLJKW�DLU��\RX�VKRXOG�WU\�WR�VLW�IDU�HQRXJK�IRUZDUG�WKDW�WKHUH
LV�VPRRWK�ZDWHU�FRPLQJ�RXW�IURP�EHKLQG�WKH�ERDW��QRW�JXUJOLQJ�ZDWHU��,Q�KHDY\�DLU��\RX
VKRXOG�VLW�IDUWKHU�EDFN�RQFH�\RX¶UH�RQ�D�SODQH�WR�NHHS�WKH�ERZ�RXW�RI�WKH�ZDWHU��<RX�DUH
ORRNLQJ�IRU�WKH�ERZ�WR�EH�FRQVLVWHQWO\����´�RXW�RI�WKH�ZDWHU�LQ�KHDY\�EUHH]H�

7KH�9;�2QH�LV�D�EODVW�WR�VDLO��6R�DV�DOZD\V��GRQ¶W�IRUJHW�WR�KDYH�D�EODVW�RXW�RQ�WKH�ZDWHU�
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