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¹Ĥáżȃŵ�AōħŅĞ�nŅǨ
:KHQ�WKH�ERWWRP�EORFN�LV�NQRFNHG�DZD\�E\�WKH��ZKDFNHU��IRUFH��
WKH�UHVW�RI�WKH�VWDFN�UHVLVWV�PRYLQJ�KRUL]RQWDOO\�DORQJ�ZLWK�LW��7KLV�LV�
GXH�WR�D�SKHQRPHQRQ�FDOOHG�LQHUWLD²D�UHVLVWDQFH�WR�FKDQJH�LQ�
PRWLRQ��,QHUWLD�LV�WKH�VXEMHFW�RI�,VDDF�1HZWRQ
V�ILUVW�ODZ�RI�PRWLRQ��
$Q�REMHFW�UHPDLQV�DW�UHVW��RU�LQ�XQLIRUP�PRWLRQ�LQ�D�VWUDLJKW�OLQH��
XQOHVV�LW
V�IRUFHG�WR�FKDQJH�LWV�VWDWH�RI�PRWLRQ�E\�IRUFHV�DFWLQJ�
XSRQ�LW�

0DVV�LV�D�PHDVXUH�RI�LQHUWLD��DV�VKRZQ�LQ�1HZWRQ
V�VHFRQG�
ODZ��)RUFH� �PDVV�[�DFFHOHUDWLRQ��,Q�RWKHU�ZRUGV��WKH�PRUH�
PDVVLYH�VRPHWKLQJ�LV��WKH�KDUGHU�\RX�KDYH�WR�SXVK�RU�SXOO�LW�WR�
FKDQJH�LWV�VWDWH�RI�PRWLRQ��7KH�VWDFN�RI�EORFNV�LV�IDLUO\�PDVVLYH��VR�
LW�KDV�TXLWH�D�ELW�RI�LQHUWLD�

<RX�PD\�QRWLFH��WKRXJK��WKDW�WKH�VWDFN�PRYHV�KRUL]RQWDOO\�MXVW�D�ELW��
HVSHFLDOO\�DV�WKH�VWDFN�JHWV�VPDOOHU�DQG�WKHUHIRUH�KDV�OHVV�LQHUWLD��
7KDW
V�EHFDXVH�WKHUH
V�D�IULFWLRQDO�IRUFH�EHWZHHQ�WKH�ERWWRP�EORFN�
DQG�WKH�VWDFN�DERYH�LW��,I�ZH�FRXOG�WXUQ�IULFWLRQ�RII��WKH�VWDFN�
ZRXOGQ
W�PRYH�VLGHZD\V�DW�DOO�

7KH�VWDFN�GRHVQ
W�VWD\�LQ�PLGDLU��RI�FRXUVH��EXW�IDOOV�WR�WKH�WDEOHWRS��
7KDW
V�GXH�WR�D�GLIIHUHQW�IRUFH��WKH�IRUFH�RI�JUDYLW\���%XW�\RX�NQHZ�
WKDW��GLGQ
W�\RX"�

$�VLPSOH�VWDFN�RI�ZRRG�EORFNV�
GHPRQVWUDWHV�WKDW�DQ�REMHFW�DW�
UHVW�ZLOO�UHPDLQ�DW�UHVW�XQOHVV�D�
IRUFH�FDXVHV�LW�WR�PRYH�

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

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

¹Ĥáýĺǹáǹ�żáýĺ

Ɣ )LYH�RU�VL[�ZRRG�EORFNV��HDFK�
DERXW���LQFKHV�����
FHQWLPHWHUV��ORQJ��FXW�IURP�D�
UHODWLYHO\�VPRRWK�VXUIDFHG�
WZR�E\�IRXU

Ɣ /HQJWK�RI�VOHQGHU�39&�SLSH�RU�
D�PHWHU�VWLFN

�ōōĽŵ�Ⱥ�eáżĈůħáĽ

6WDFN�WKH�EORFNV�QHDWO\�ZLWK�WKH�
ODUJH�VLGHV�SDUDOOHO�WR�WKH�
WDEOHWRS��DQG�WKH�ORQJ�VLGHV�
IDFLQJ�\RX�

+ROG�WKH�PHWHU�VWLFN��VOHQGHU�
39&�SLSH��RU�RWKHU�VXLWDEOH�
�ZKDFNHU��DORQJ�WKH�WDEOHWRS��
QHDU�WKH�VWDFN�RI�EORFNV��)LUPO\�
DQG�UDSLGO\�ZKDFN�WKH�PHWHU�VWLFN�EDFN�DQG�IRUWK�MXVW�DERYH�WKH�
WDEOHWRS²ZLWK�HDFK�ZKDFN��NQRFN�DQRWKHU�EORFN�RXW�IURP�WKH�
ERWWRP�RI�WKH�VWDFN��&DXWLRQ��\RXU�EORFNV�ZLOO�JR�IO\LQJ��VR�PDNH�
VXUH�QRERG\�LV�VWDQGLQJ�ZKHUH�WKH\�PLJKW�JHW�KLW�

:KDW�KDSSHQV�ZKHQ�WKH�ERWWRP�EORFN�LV�ZKDFNHG�RXW�RI�WKH�
VWDFN"�7KH�UHVW�RI�WKH�VWDFN�VKRXOG�HVVHQWLDOO\�GURS�VWUDLJKW�
GRZQ�RQWR�WKH�WDEOHWRS�
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ǩ�Ɓĉ�Ĉŵżâ�ŬáŵáŅăōǨ
&XDQGR�HO�EORTXH�LQIHULRU�HV�JROSHDGR�SRU�OD�IXHU]D�GHO�
�JROSHDGRU���HO�UHVWR�GH�OD�SLOD�VH�UHVLVWH�D�PRYHUVH�
KRUL]RQWDOPHQWH�MXQWR�FRQ�pO��(VWR�VH�GHEH�D�XQ�IHQyPHQR�OODPDGR�
LQHUFLD���XQD�UHVLVWHQFLD�DO�FDPELR�GH�PRYLPLHQWR��/D�LQHUFLD�HV�HO�
WHPD�GH�OD�SULPHUD�OH\�GH�PRYLPLHQWR�GH�,VDDF�1HZWRQ��XQ�REMHWR�
SHUPDQHFH�HQ�UHSRVR�R�HQ�PRYLPLHQWR�XQLIRUPH�HQ�OtQHD�UHFWD��D�
PHQRV�TXH�VH�YHD�REOLJDGR�D�FDPELDU�VX�HVWDGR�GH�PRYLPLHQWR�
SRU�ODV�IXHU]DV�TXH�DFW~DQ�VREUH�pO�

/D�PDVD�HV�XQD�PHGLGD�GH�LQHUFLD��FRPR�VH�PXHVWUD�HQ�OD�
VHJXQGD�OH\�GH�1HZWRQ��)XHU]D� �PDVD�[�DFHOHUDFLyQ��(Q�RWUDV�
SDODEUDV��FXDQWR�PiV�PDVLYR�HV�DOJR��PiV�GLItFLO�HV�HPSXMDUOR�R�
MDODUOR�SDUD�FDPELDU�VX�HVWDGR�GH�PRYLPLHQWR��/D�SLOD�GH�EORTXHV�
HV�EDVWDQWH�PDVLYD��SRU�OR�TXH�WLHQH�EDVWDQWH�LQHUFLD�

6LQ�HPEDUJR��SXHGH�QRWDU�TXH�OD�SLOD�VH�PXHYH�KRUL]RQWDOPHQWH�
VROR�XQ�SRFR��HVSHFLDOPHQWH�D�PHGLGD�TXH�OD�SLOD�VH�KDFH�PiV�
SHTXHxD�\��SRU�OR�WDQWR��WLHQH�PHQRV�LQHUFLD��(VWR�VH�GHEH�D�TXH�
KD\�XQD�IXHU]D�GH�IULFFLyQ�HQWUH�HO�EORTXH�LQIHULRU�\�OD�SLOD�TXH�HVWi�
VREUH�pO��6L�SXGLpUDPRV�GHVDFWLYDU�OD�IULFFLyQ��OD�SLOD�QR�VH�PRYHUtD�
GH�ODGR�HQ�DEVROXWR�

5HDOLFH�XQD�LQYHVWLJDFLyQ�
FRQWXQGHQWH�VREUH�OD�SULPHUD�
OH\�GH�1HZWRQ�

8QD�VLPSOH�SLOD�GH�EORTXHV�GH�
PDGHUD�GHPXHVWUD�TXH�XQ�
REMHWR�HQ�UHSRVR�SHUPDQHFHUi�
HQ�UHSRVR�D�PHQRV�TXH�XQD�
IXHU]D�KDJD�TXH�VH�PXHYD�

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

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

�ŬōůůĈá�ƁŅá�ŬħĽá

Ɣ &LQFR�R�VHLV�EORTXHV�GH�
PDGHUD��FDGD�XQR�GH�
DSUR[LPDGDPHQWH���SXOJDGDV�
����FHQWtPHWURV��GH�ODUJR��
FRUWDGRV�GH�XQD�VXSHUILFLH�
UHODWLYDPHQWH�OLVD�GH�GRV�SRU�
FXDWUR

Ɣ /RQJLWXG�GH�WXER�GH�39&�
GHOJDGR�R�XQ�SDOR�GH�XQ�PHWUR

GĈůůáńħĈŅżáŵ�Ʊ�ńáżĈůħáĽĈŵ

$SLOH�ORV�EORTXHV�FXLGDGRVDPHQWH�
FRQ�ORV�ODGRV�JUDQGHV�SDUDOHORV�D�
OD�PHVD�\�ORV�ODGRV�ODUJRV�IUHQWH�D�
XVWHG�

6RVWHQJD�HO�PHGLGRU��HO�WXER�
GHOJDGR�GH�39&�X�RWUR�
�JROSHDGRU��DGHFXDGR�D�OR�ODUJR�
GH�OD�PHVD��FHUFD�GH�OD�SLOD�GH�
EORTXHV��&RQ�ILUPH]D�\�UDSLGH]��JROSHH�HO�PHGLGRU�GH�XQ�ODGR�D�
RWUR�MXVWR�SRU�HQFLPD�GH�OD�PHVD��FRQ�FDGD�JROSH��JROSHH�RWUR�
EORTXH�GHVGH�HO�IRQGR�GH�OD�SLOD��£3UHFDXFLyQ��VXV�EORTXHV�
VDOGUiQ�YRODQGR��DVt�TXH�DVHJ~UHVH�GH�TXH�QDGLH�HVWp�SDUDGR�
GRQGH�SXHGDQ�VHU�JROSHDGRV�

¢4Xp�VXFHGH�FXDQGR�HO�EORTXH�LQIHULRU�HV�JROSHDGR�IXHUD�GH�OD�
SLOD"�(O�UHVWR�GH�OD�SLOD�HVHQFLDOPHQWH�GHEHUtD�FDHU�GLUHFWDPHQWH�
VREUH�OD�PHVD�
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