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¹Ĥáżȃŵ�AōħŅĞ�nŅǨ
7KHUH�DUH�RQO\�ILYH�FRQILUPHG�W\SHV�RI�WUXH�WDVWHV²VRXU��VZHHW��
VDOW\��ELWWHU��DQG�VDYRU\��DOVR�NQRZQ�DV�XPDPL���6FLHQWLVWV�DUH�QRZ�
GHEDWLQJ�ZKHWKHU�WKHUH�DUH�DGGLWLRQDO�WDVWHV�DQG�UHFHSWRUV�WKDW�
GHWHFW�IDW�DQG�FDUERQDWLRQ��D�VXEVHW�RI�VRXU���(DFK�RI�\RXU�GLIIHUHQW�
W\SHV�RI�UHFHSWRUV�ELQGV�WR�D�VSHFLILF�VWUXFWXUH�RI�D��WDVWH��
PROHFXOH��)RU�H[DPSOH��VRXU�UHFHSWRUV�UHVSRQG�WR�DFLGV��+����VDOW�
UHFHSWRUV�UHDFW�WR�WKH�PHWDO�LRQV�LQ�VDOWV��VXFK�DV�WKH�1D��LQ�WDEOH�
VDOW���XPDPL�UHFHSWRUV�UHVSRQG�WR�JOXWDPDWH�PROHFXOHV��DQG�ELWWHU�
UHFHSWRUV�DUH�WULJJHUHG�E\�DONDORLGV�

$ONDORLGV�DUH�QLWURJHQ�FRQWDLQLQJ�EDVHV�ZLWK�FRPSOH[�ULQJ�
VWUXFWXUHV�ZKLFK�KDYH�VLJQLILFDQW�SK\VLRORJLFDO�DFWLYLW\��6RPH�
H[DPSOHV�RI�DONDORLGV�DUH�QLFRWLQH��TXLQLQH��PRUSKLQH��VWU\FKQLQH��
DQG�UHVHUSLQH��0DQ\�SRLVRQV�DUH�DONDORLGV��DQG�WKH�SUHVHQFH�RI�
UHFHSWRUV�IRU�WKH�ELWWHU�WDVWH�DW�WKH�EDFN�RI�WKH�WRQJXH�PD\�KHOS�WR�
WULJJHU�WKH�YRPLWLQJ�UHVSRQVH�

$SSUR[LPDWHO\���±����RI�ZKDW�ZH�SHUFHLYH�DV��WDVWH��LV�LQ�IDFW�GXH�
WR�RXU�VHQVH�RI�VPHOO��WKLQN�DERXW�KRZ�GXOO�IRRG�WDVWHV�ZKHQ�\RX�
KDYH�D�KHDG�FROG�RU�D�VWXII\�QRVH���$W�WKH�EHJLQQLQJ�RI�WKLV�
H[SHULPHQW�\RX�PD\�QRW�EH�DEOH�WR�WHOO�WKH�VSHFLILF�IODYRU�RI�WKH�
FDQG\�EH\RQG�D�JHQHUDO�VHQVDWLRQ�RI�VZHHWQHVV�RU�VRXUQHVV��2YHU�
WLPH��\RX�PD\�QRWLFH�WKDW�DV�WKH�FDQG\�GLVVROYHV��\RX�FDQ�LGHQWLI\�
WKH�VSHFLILF�WDVWH��7KLV�LV�EHFDXVH�VRPH�VFHQW�PROHFXOHV�YRODWLOL]H�
DQG�WUDYHO�XS�WR�\RXU�ROIDFWRU\�RUJDQ�WKURXJK�D�NLQG�RI�EDFN�
GRRU²WKDW�LV��XS�D�SDVVDJH�DW�WKH�EDFN�RI�\RXU�WKURDW�DQG�WR�\RXU�
QRVH��6LQFH�ZH�FDQ�RQO\�WDVWH�D�IHZ�GLIIHUHQW�WUXH�WDVWHV��LW
V�
DFWXDOO\�VPHOO�WKDW�OHWV�XV�H[SHULHQFH�WKH�FRPSOH[��PRXWK�ZDWHULQJ�
IODYRUV�ZH�DVVRFLDWH�ZLWK�RXU�IDYRULWH�IRRGV�

&ORVH�\RXU�H\HV�DQG�KROG�\RXU�QRVH�
ZKLOH�\RXU�IULHQG�IHHGV�\RX�D�/LIH�
6DYHU��ZLWKRXW�WHOOLQJ�\RX�WKH�
IODYRU��

7U\�WR�JXHVV�ZKDW�IODYRU�WKH�/LIH�
6DYHU��LV�ZLWKRXW�OHWWLQJ�JR�RI�\RXU�
QRVH��&RQWLQXH�WR�PDNH�
REVHUYDWLRQV�IRU�D�PLQXWH�RU�VR�DV�
WKH�FDQG\�GLVVROYHV�LQ�\RXU�PRXWK�

7KLQN�RI�VRPH�RI�\RXU�IDYRULWH�
WDVWHV��VDYRU\�7KDQNVJLYLQJ�
WXUNH\��EXWWHU\�PDVKHG�
SRWDWRHV��WDQJ\�FUDQEHUU\�
VDXFH��DQG�ZDUPO\�VSLFHG�
SXPSNLQ�SLH��:H�SHUFHLYH�
IRRG
V�FRPSOH[��OD\HUHG�IODYRUV�
WKURXJK�WKH�ZRUN�RI�ILYH
�W\SHV�
RI�UHFHSWRUV�RQ�RXU�
WRQJXHV²WKRVH�WKDW�GHWHFW�
HLWKHU�VZHHW��VRXU��VDOW\��ELWWHU��
DQG�XPDPL��VDYRU\���7KHVH�
UHFHSWRUV�ELQG�WR�FKHPLFDOV�LQ�
RXU�IRRG�DQG�WUDQVPLW�WKH�
LQIRUPDWLRQ�DERXW�WKH�
FKHPLFDOV�WR�RXU�EUDLQV��
UHVXOWLQJ�LQ�D�KHDOWK\�
DSSUHFLDWLRQ�IRU�WKH�QXDQFHV�RI�
FKRFRODWH��FRIIHH�
�VWUDZEHUULHV��DQG�PRUH�

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

��([SORUDWRULXP��
ZZZ�H[SORUDWRULXP�HGX�VQDFNV
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,Q�DGGLWLRQ�WR�ZHOO�HVWDEOLVKHG�
WDVWHV�OLNH�VDOW\��VZHHW�DQG�VRXU��
VFLHQWLVWV�QRZ�EHOLHYH�WKDW�
FHUWDLQ�UHFHSWRUV�RQ�\RXU�WRQJXH�
ELQG�WR�ORQJ�FKDLQ�IDWW\�DFLGV��VR�
WKHUH�PD\�EH�PRUH�WKDQ�ILYH�

Ɣ /LIH�6DYHUV��RU�RWKHU�
IODYRUHG�FDQGLHV

Ɣ $�3DUWQHU�
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,V�WKHUH�DQ\�FKDQJH�LQ�WKH�WDVWH�RI�WKH�FDQG\�IURP�WKH�EHJLQQLQJ�
WR�WKH�HQG�RI�WKH�H[SHULPHQW"�'HVFULEH�WKH�IODYRUV�\RX�
H[SHULHQFH�
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GáĞá�Ʊ�ōüŵĈůƪĈ
&LHUUH�ORV�RMRV�\�F~EUDVH�OD�QDUL]�
PLHQWUDV�VX�FRPSDxHUR�OH�GD�XQ�/LIH�
6DYHU��VLQ�GHFLUOH�HO�VDERU��

,QWHQWH�DGLYLQDU�TXp�VDERU�WLHQH�HO�
/LIH�6DYHU��VLQ�VROWDU�OD�QDUL]��
&RQWLQ~H�KDFLHQGR�REVHUYDFLRQHV�
GXUDQWH�XQ�PLQXWR�PiV�R�PHQRV�
PLHQWUDV�HO�GXOFH�VH�GLVXHOYH�HQ�VX�
ERFD�

&ĈŵýƁüůá�ĈĽ�ƪĈůăáăĈůō�
ŵáüōů�ăĈ�Ľōŵ�ăƁĽýĈŵǧ

3LHQVH�HQ�DOJXQRV�GH�VXV�
JXVWRV�IDYRULWRV��VDEURVR�SDYR�
GH�$FFLyQ�GH�JUDFLDV��SXUp�GH�
SDSD�PDQWHFRVR��VDOVD�SLFDQWH�
GH�DUiQGDQRV�\�SDVWHO�GH�
FDODED]D�FRQ�HVSHFLDV�
FDOLHQWHV��3HUFLELPRV�ORV�
VDERUHV�FRPSOHMRV�\�HQ�FDSDV�
GH�ORV�DOLPHQWRV�D�WUDYpV�GHO�
WUDEDMR�GH�FLQFR
�WLSRV�GH�
UHFHSWRUHV�HQ�QXHVWUDV�OHQJXDV��
DTXHOORV�TXH�GHWHFWDQ�\D�VHD�
GXOFH��DJULR��VDODGR��DPDUJR�\�
XPDPL��VDODGR���(VWRV�
UHFHSWRUHV�VH�XQHQ�D�ORV�
TXtPLFRV�HQ�QXHVWURV�DOLPHQWRV�
\�WUDQVPLWHQ�OD�LQIRUPDFLyQ�
VREUH�ORV�TXtPLFRV�D�QXHVWURV�
FHUHEURV��OR�TXH�UHVXOWD�HQ�XQD�
DSUHFLDFLyQ�VDOXGDEOH�GH�ORV�
PDWLFHV�GHO�FKRFRODWH��HO�FDIp��
ODV�IUHVDV�\�PiV�

$GHPiV�GH�ORV�VDERUHV�ELHQ�
HVWDEOHFLGRV�FRPR�VDODGR��
DJULGXOFH��ORV�FLHQWtILFRV�DKRUD�
FUHHQ�TXH�FLHUWRV�UHFHSWRUHV�HQ�
OD�OHQJXD�VH�XQHQ�D�ORV�iFLGRV�
JUDVRV�GH�FDGHQD�ODUJD��SRU�OR�
TXH�SXHGH�KDEHU�PiV�GH�FLQFR�

Ɣ 'XOFHV�/LIH�6DYHUV��X�RWURV�
GXOFHV�FRQ�VDERU

Ɣ 8Q�FRPSDxHUR
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$GDSWDGR�FRQ�SHUPLVR�GH
�([SORUDWRULXP
V�6FLHQFH�6QDFNV����

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

ǩ�Ɓĉ�Ĉŵżâ�ŬáŵáŅăōǨ
6ROR�KD\�FLQFR�WLSRV�FRQILUPDGRV�GH�VDERUHV�YHUGDGHURV��DJULR��
GXOFH��VDODGR��DPDUJR�\�VDEURVR�VDODGR��WDPELpQ�FRQRFLGR�FRPR�
XPDPL���/RV�FLHQWtILFRV�DKRUD�HVWiQ�GHEDWLHQGR�VL�KD\�JXVWRV�\�
UHFHSWRUHV�DGLFLRQDOHV�TXH�GHWHFWDQ�OD�JUDVD�\�OD�FDUERQDWDFLyQ�
�XQ�VXEFRQMXQWR�GH�DJULR���&DGD�XQR�GH�VXV�GLIHUHQWHV�WLSRV�GH�
UHFHSWRUHV�VH�XQH�D�XQD�HVWUXFWXUD�HVSHFtILFD�GH�XQD�PROpFXOD�GH�
�VDERU���3RU�HMHPSOR��ORV�UHFHSWRUHV�DJULRV�UHVSRQGHQ�D�ORV�iFLGRV�
�+�����ORV�UHFHSWRUHV�GH�VDO�UHDFFLRQDQ�D�ORV�LRQHV�PHWiOLFRV�HQ�
ODV�VDOHV��FRPR�HO�1D���HQ�OD�VDO�GH�PHVD���ORV�UHFHSWRUHV�XPDPLV�
UHVSRQGHQ�D�ODV�PROpFXODV�GH�JOXWDPDWR��\�ORV�DOFDORLGHV�
GHVHQFDGHQDQ�UHFHSWRUHV�DPDUJRV�

/RV�DOFDORLGHV�VRQ�EDVHV�TXH�FRQWLHQHQ�QLWUyJHQR�FRQ�HVWUXFWXUDV�
GH�DQLOOR�FRPSOHMDV�TXH�WLHQHQ�XQD�DFWLYLGDG�ILVLROyJLFD�
VLJQLILFDWLYD��$OJXQRV�HMHPSORV�GH�DOFDORLGHV�VRQ�QLFRWLQD��TXLQLQD��
PRUILQD��HVWULFQLQD�\�UHVHUSLQD��0XFKRV�YHQHQRV�VRQ�DOFDORLGHV��\�
OD�SUHVHQFLD�GH�UHFHSWRUHV�SDUD�HO�VDERU�DPDUJR�HQ�OD�SDUWH�
SRVWHULRU�GH�OD�OHQJXD�SXHGH�D\XGDU�D�GHVHQFDGHQDU�OD�UHVSXHVWD�
DO�YyPLWR�

$SUR[LPDGDPHQWH�HO��������GH�OR�TXH�SHUFLELPRV�FRPR��VDERU��
VH�GHEH�HQ�UHDOLGDG�D�QXHVWUR�VHQWLGR�GHO�ROIDWR��SLHQVH�HQ�FyPR�
VDEH�OD�FRPLGD�DEXUULGD�FXDQGR�WLHQH�XQ�UHVIULDGR�R�XQD�QDUL]�
WDSDGD���$O�FRPLHQ]R�GH�HVWH�H[SHULPHQWR��HV�SRVLEOH�TXH�QR�
SXHGD�GLVWLQJXLU�HO�VDERU�HVSHFtILFR�GHO�GXOFH�PiV�DOOi�GH�XQD�
VHQVDFLyQ�JHQHUDO�GH�GXO]XUD�R�DFLGH]��&RQ�HO�WLHPSR��SXHGH�
QRWDU�TXH�D�PHGLGD�TXH�VH�GLVXHOYH�HO�GXOFH��SXHGH�LGHQWLILFDU�HO�
VDERU�HVSHFtILFR��(VWR�VH�GHEH�D�TXH�DOJXQDV�PROpFXODV�
DURPiWLFDV�VH�YRODWLOL]DQ�\�YLDMDQ�KDVWD�VX�yUJDQR�ROIDWLYR�D�WUDYpV�
GH�XQD�HVSHFLH�GH�SXHUWD�WUDVHUD��HV�GHFLU��XQ�SDVDMH�HQ�OD�SDUWH�
SRVWHULRU�GH�OD�JDUJDQWD�\�KDFLD�OD�QDUL]��'DGR�TXH�VROR�SRGHPRV�
SUREDU�DOJXQRV�VDERUHV�YHUGDGHURV�GLIHUHQWHV��HQ�UHDOLGDG�HV�HO�
RORU�OR�TXH�QRV�SHUPLWH�H[SHULPHQWDU�ORV�VDERUHV�FRPSOHMRV�\�
GHOLFLRVRV�TXH�DVRFLDPRV�FRQ�QXHVWUDV�FRPLGDV�IDYRULWDV�

¢+D\�DOJ~Q�FDPELR�HQ�HO�VDERU�GH�ORV�GXOFHV�GHVGH�HO�SULQFLSLR�
KDVWD�HO�ILQDO�GHO�H[SHULPHQWR"�'HVFULED�ORV�VDERUHV�TXH�
H[SHULPHQWD�
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