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¹Ĥáżȃŵ�AōħŅĞ�nŅǨ
<RX¶OO�SUREDEO\�ILQG�WKDW�WKH�HDU�GHVLJQV�WKDW�DPSOLI\�VRXQGV�WKH�
EHVW�ZLOO�EH�IXQQHO�VKDSHG�DQG�KDYH�ODUJH�SLQQDH��RU�RXWHU�HDU�
IODSV��7KH�SLQQDH�RI�KXPDQ�HDUV��DQG�PRVW�DQLPDO�HDUV��DFW�OLNH�
IXQQHOV��FROOHFWLQJ�DQG�GLUHFWLQJ�VRXQG�LQWR�WKH�LQQHU�HDU��VR�RXU�
EUDLQV�FDQ�GHWHFW�DQG�DQDO\]H�ZKDW�ZH�KHDU�

(DUV�FDQ�DOVR�WHOO�XV�DERXW�DQ�DQLPDO¶V�OLIHVW\OH��6RPH�DQLPDOV�
�VXFK�DV�GRJV��HOHSKDQWV��DQG�ZKDOHV��IRU�LQVWDQFH��FDQ�KHDU�
IUHTXHQFLHV�WRR�KLJK�RU�ORZ�IRU�XV�WR�KHDU��,Q�VRPH�RZOV��RQH�HDU�LV�
VHW�VOLJKWO\�KLJKHU�WKDQ�WKH�RWKHU��7KLV�DOORZV�WKHP�WR�SLQSRLQW�WKH�
SRVLWLRQ�RI�SUH\�ZKLOH�LQ�IOLJKW��DVVHVVLQJ�ORFDWLRQ�LQ�DQ�
XS�DQG�GRZQ�SODQH��LQ�DGGLWLRQ�WR�OHIW�DQG�ULJKW�

$QLPDOV�WKDW�KDYH�YHU\�ODUJH�HDUV��MDFNUDEELWV�DQG�IR[HV��IRU�
H[DPSOH���FDQ�JHQHUDOO\�KHDU�YHU\�ZHOO��RU�DW�D�JUHDW�GLVWDQFH��%LJ�
HDUV�FDQ�KHOS�DQLPDOV�ORFDWH�SUH\��DYRLG�SUHGDWRUV��DQG�ILQG�RWKHUV�
RI�WKHLU�NLQG�

/DUJH�HDUV�FDQ�DOVR�SURYLGH�H[WUD�VXUIDFH�DUHD�WR�UDGLDWH�KHDW�
DZD\�IURP�WKH�ERG\��,Q�DQLPDOV�WKDW�FDQQRW�VZHDW�DV�ZH�GR��KDYLQJ�
DQ�H[SDQVH�RI�EORRG�YHVVHOV�FORVH�WR�WKH�VNLQ¶V�VXUIDFH�DOORZV�
H[FHVV�ERG\�KHDW�WR�HVFDSH��

:K\�GR�DQLPDOV¶�HDUV�ORRN�
GLIIHUHQW�IURP�\RXUV"�:KDW�
ZRXOG�OLIH�EH�OLNH�LI�\RXU�HDUV�
ZHUH�VKDSHG�GLIIHUHQWO\"�0DNH�
QHZ�HDUV�IRU�\RXUVHOI�DQG�ILQG�
RXW�

$GDSWHG�ZLWK�SHUPLVVLRQ�IURP�
7KH�([SORUDWRULXP
V�6FLHQFH�6QDFNV��

��([SORUDWRULXP��
ZZZ�H[SORUDWRULXP�HGX�VQDFNV

&ĈŵħĞŅĈů�,áůŵ

<RX�PLJKW�QRWLFH�WKDW�\RXU�
³GHVLJQHU�HDUV´�PDJQLI\�D�ORW�RI�
EDFNJURXQG�QRLVH��%LJ�SLQQDH�
IXQQHO�HYHU\�VRXQG�WR�WKH�
HDU²RIWHQ�D�SUREOHP�IRU�SHRSOH�
ZKR�ZHDU�KHDULQJ�DLGV�

Ɣ 6FLVVRUV
Ɣ 7DSH
Ɣ *OXH
Ɣ 6WDSOHU�DQG�VWDSOHV
Ɣ $�YDULHW\�RI�FRQVWUXFWLRQ�

PDWHULDOV�LQFOXGLQJ��EXW�QRW�
OLPLWHG�WR��FRQVWUXFWLRQ�
SDSHU��FDUGERDUG��SODVWLF�
SLHFHV��RU�6W\URIRDP��
SODVWLF�FRQWDLQHUV�DQG�WUD\V�
�FOHDQ�\RJXUW�FXSV�DQG�
PHDW�WUD\V��IRU�VWDUWHUV���
FUDIW�VWLFNV��DQG�VR�RQ

Ɣ 3LFWXUHV�RI�DQLPDOV¶�HDUV

�ōōĽŵ�Ⱥ�eáżĈůħáĽ

&ħă�¿ōƁ�[ŅōƫǨ

8VH�\RXU�PDWHULDOV�WR�IDVKLRQ�QHZ�RXWHU�
HDUV��RU�SLQQDH��IRU�\RXUVHOI��/RRN�DW�
SLFWXUHV�RI�DQLPDO�HDUV�LI�\RX�QHHG�LGHDV�RU�
LQVSLUDWLRQ���%H�FDUHIXO�QRW�WR�FRYHU�WKH�
RSHQLQJ�WR�\RXU�RZQ�HDU�ZKHQ�\RX�PDNH�
WKHVH�QHZ�HDU�VKDSHV²\RX�ZDQW�WR�FROOHFW�
VRXQG�LQ�QHZ�ZD\V��QRW�EORFN�LW��

&RPSDUH�\RXU�QRUPDO�KHDULQJ�ZLWK�ZKDW�\RX�FDQ�KHDU�ZKHQ�\RX�
ZHDU�WKH�QHZ�HDUV�\RX¶YH�PDGH��:KDW�KDSSHQV�ZKHQ�\RX�ZHDU�WDOO��
WKLQ�HDUV�OLNH�WKRVH�RQ�D�KRUVH"�:KDW�KDSSHQV�ZKHQ�\RX�ZHDU�HDUV�
ZLWK�IODSV�RYHU�WKHP��OLNH�D�EDVVHW�KRXQG¶V"�&DQ�\RX�LQYHQW�D�VKDSH�
\RX�GRQ¶W�VHH�LQ�QDWXUH"

7UDGH�WKH�HDUV�\RX�PDGH�ZLWK�RWKHUV�WR�VHH�KRZ�GLIIHUHQWO\�VKDSHG�
HDUV�FROOHFW�VRXQG��:KDW�DUH�WKH�DGYDQWDJHV�DQG�GLVDGYDQWDJHV�RI�
FKDQJLQJ�WKH�VKDSH�RI�\RXU�HDU"�'RHV�RQH�GHVLJQ�ZRUN�EHWWHU�WKDQ�
WKH�RWKHUV"�'R�WKLQJV�VRXQG�GLIIHUHQW�LI�\RX¶UH�ZHDULQJ�WZR�GLIIHUHQW�
W\SHV�RI�HDUV"

/RRN�DW�WKH�DQLPDO�SLFWXUHV�DJDLQ��<RX�PLJKW�KDYH�VRPH�FOXHV�QRZ�
DERXW�ZK\�HDFK�RI�WKHVH�DQLPDOV�KDV�WKH�NLQGV�RI�HDUV�WKH\�GR�
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¢3RU�TXp�ODV�RUHMDV�GH�ORV�
DQLPDOHV�VH�YHQ�GLIHUHQWHV�D�ODV�
VX\DV"�¢&yPR�VHUtD�OD�YLGD�VL�
VXV�RUHMDV�WXYLHUDQ�XQD�IRUPD�
GLIHUHQWH"�+DJD�QXHYRV�RtGRV�
SDUD�XVWHG�\�GHVF~EUDOR�

3XHGH�QRWDU�TXH�VXV��RUHMDV�GH�
GLVHxDGRU��DPSOtDQ�PXFKR�UXLGR�
GH�IRQGR��/DV�SLQQDV�JUDQGHV�
FDQDOL]DQ�FDGD�VRQLGR�DO�RtGR��D�
PHQXGR�XQ�SUREOHPD�SDUD�ODV�
SHUVRQDV�TXH�XVDQ�DXGtIRQRV�

Ɣ 7LMHUDV
Ɣ &LQWD�DGKHVLYD
Ɣ 3HJDPHQWR
Ɣ *UDSDGRUD�\�JUDSDV
Ɣ 8QD�YDULHGDG�GH�PDWHULDOHV�GH�

FRQVWUXFFLyQ�LQFOX\HQGR��SHUR�
QR�OLPLWDGR�D��SDSHO�GH�
FRQVWUXFFLyQ��FDUWyQ��SLH]DV�GH�
SOiVWLFR��R�HVSXPD�GH�
SROLHVWLUHQR��UHFLSLHQWHV�GH�
SOiVWLFR�\�EDQGHMDV��YDVRV�GH�
\RJXU�OLPSLRV�\�EDQGHMDV�GH�
FDUQH��SDUD�SULQFLSLDQWHV���
SDORV�DUWHVDQDOHV��HWF�

Ɣ )RWRV�GH�ODV�RUHMDV�GH�ORV�
DQLPDOHV

GĈůůáńħĈŅżáŵ�Ʊ�ńáżĈůħáĽĈŵ

ǩ�áüĩáŵǨ

$GDSWDGR�FRQ�SHUPLVR�GH
�([SORUDWRULXP
V�6FLHQFH�6QDFNV����

([SORUDWRULXP��
ZZZ�H[SORUDWRULXP�HGX�VQDFNV

ǩ�Ɓĉ�Ĉŵżâ�ŬáŵáŅăōǨ
3UREDEOHPHQWH�HQFRQWUDUi�TXH�ORV�GLVHxRV�GH�ORV�RtGRV�TXH�
DPSOLILFDQ�PHMRU�ORV�VRQLGRV�WHQGUiQ�IRUPD�GH�HPEXGR�\�WHQGUiQ�
SLQQDV�DOHWDV�H[WHUQDV�GHO�RtGR��/DV�SLQQDV�GH�ORV�RtGRV�KXPDQRV��\�
OD�PD\RUtD�GH�ORV�RtGRV�GH�ORV�DQLPDOHV��DFW~DQ�FRPR�HPEXGRV��
UHFRJLHQGR�\�GLULJLHQGR�HO�VRQLGR�DO�RtGR�LQWHUQR��SDUD�TXH�QXHVWURV�
FHUHEURV�SXHGDQ�GHWHFWDU�\�DQDOL]DU�OR�TXH�HVFXFKDPRV�

/DV�RUHMDV�WDPELpQ�SXHGHQ�FRQWDUQRV�VREUH�HO�HVWLOR�GH�YLGD�GH�XQ�
DQLPDO��$OJXQRV�DQLPDOHV��FRPR�SHUURV��HOHIDQWHV�\�EDOOHQDV��SRU�
HMHPSOR��SXHGHQ�HVFXFKDU�IUHFXHQFLDV�GHPDVLDGR�DOWDV�R�EDMDV�
SDUD�TXH�SRGDPRV�HVFXFKDUODV��(Q�DOJXQRV�E~KRV��XQD�RUHMD�HVWi�
XQ�SRFR�PiV�DOWD�TXH�OD�RWUD��(VWR�OHV�SHUPLWH�GHWHUPLQDU�OD�SRVLFLyQ�
GH�OD�SUHVD�PLHQWUDV�HVWi�HQ�YXHOR��HYDOXDQGR�OD�XELFDFLyQ�HQ�XQ�
SODQR�GH�DUULED�D�DEDMR��DGHPiV�GH�L]TXLHUGD�\�GHUHFKD�

/RV�DQLPDOHV�TXH�WLHQHQ�RUHMDV�PX\�JUDQGHV��OLHEUHV�\�]RUURV��SRU�
HMHPSOR���JHQHUDOPHQWH�SXHGHQ�HVFXFKDU�PX\�ELHQ�R�D�JUDQ�
GLVWDQFLD��/DV�RUHMDV�JUDQGHV�SXHGHQ�D\XGDU�D�ORV�DQLPDOHV�D�
ORFDOL]DU�SUHVDV��HYLWDU�D�ORV�GHSUHGDGRUHV�\�HQFRQWUDU�D�RWURV�GH�VX�
HVSHFLH�

/DV�RUHMDV�JUDQGHV�WDPELpQ�SXHGHQ�SURSRUFLRQDU�XQ�iUHD�GH�
VXSHUILFLH�DGLFLRQDO�SDUD�LUUDGLDU�HO�FDORU�OHMRV�GHO�FXHUSR��(Q�ORV�
DQLPDOHV�TXH�QR�SXHGHQ�VXGDU�FRPR�QRVRWURV��WHQHU�XQD�H[WHQVLyQ�
GH�YDVRV�VDQJXtQHRV�FHUFD�GH�OD�VXSHUILFLH�GH�OD�SLHO�SHUPLWH�TXH�VH�
HVFDSH�HO�H[FHVR�GH�FDORU�FRUSRUDO��

&RPSDUH�VX�DXGLFLyQ�QRUPDO�FRQ�OR�TXH�SXHGH�RtU�FXDQGR�XVD�ORV�
QXHYRV�RtGRV�TXH�KD�KHFKR��¢4Xp�SDVD�FXDQGR�XVD�RUHMDV�DOWDV�\�
GHOJDGDV�FRPR�ODV�GH�XQ�FDEDOOR"�¢4Xp�SDVD�FXDQGR�OOHYD�RUHMDV�
FRQ�DOHWDV�VREUH�HOODV��FRPR�ODV�GH�XQ�VDEXHVR"�¢3XHGH�LQYHQWDU�
XQD�IRUPD�TXH�QR�YH�HQ�OD�QDWXUDOH]D"

,QWHUFDPELH�ORV�RtGRV�TXH�KL]R�FRQ�RWURV�SDUD�YHU�FyPR�ORV�RtGRV�GH�
IRUPD�GLIHUHQWH�UHFRJHQ�HO�VRQLGR��¢&XiOHV�VRQ�ODV�YHQWDMDV�\�
GHVYHQWDMDV�GH�FDPELDU�OD�IRUPD�GH�VX�RtGR"�¢)XQFLRQD�XQ�GLVHxR�
PHMRU�TXH�ORV�GHPiV"�¢/DV�FRVDV�VXHQDQ�GLIHUHQWH�VL�OOHYD�GRV�
WLSRV�GLIHUHQWHV�GH�RtGRV"

0LUH�ODV�IRWRV�GH�ORV�DQLPDOHV�RWUD�YH]��(V�SRVLEOH�TXH�DKRUD�WHQJD�
DOJXQDV�SLVWDV�VREUH�SRU�TXp�FDGD�XQR�GH�HVWRV�DQLPDOHV�WLHQH�HO�
WLSR�GH�RUHMDV�TXH�WLHQH�

8VH�VXV�PDWHULDOHV�SDUD�FUHDU�QXHYDV�
RUHMDV�H[WHUQDV��SRU�Vt�PLVPR��0LUH�ODV�IRWRV�
GH�ODV�RUHMDV�GH�ORV�DQLPDOHV�VL�QHFHVLWD�
LGHDV�R�LQVSLUDFLyQ���£7HQJD�FXLGDGR�GH�QR�
FXEULU�OD�DEHUWXUD�D�VX�SURSLR�RtGR�FXDQGR�
XVWHG�KDJD�HVWDV�QXHYDV�IRUPDV�GH�RtGR�±�
HO�SURSyVLWR�HV�UHFRJHU�HO�VRQLGR�GH�QXHYDV�
PDQHUDV��QR�EORTXHDUOR��
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