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,W• LV� D� NLQG� RI� IUDPHZRUN�� WKH
ZD\� RXW� IRU� ZKLFK� VHHPV� WR
EH� ZURQJ�



3HRSOH� DUH� FODVVLILHG� E\�
WKHLU� EHORQJLQJ� WR� D�
SDUWLFXODU� JURXS�� JHQGHU��
UDFH�� VRFLDO� DQG�
HFRQRPLF� FODVV� RU� E\�
SK\VLFDO� FKDUDFWHULVWLFV�•

7KH� XVH� RI� VWHUHRW\SHV�
VLPSOLILHV� WKH� SHUFHSWLRQ�
RI� PDQ\� WKLQJV� EXW� RIWHQ�
PDNHV� SHRSOH� WKLQN�
ZURQJ��
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*HQGHU� VWHUHRW\SHV� LQ� WKH� PDVV� PHGLD� DUH� DOVR� D�
FRQVHTXHQFH� RI� WKH� IRUPDWLRQ� RI� VWHUHRW\SHV�
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*HQGHU� VWHUHRW\SHV� LQ� WKH� PDVV� PHGLD• XVXDOO\� UHIOHFW�
WKH� HUURQHRXV� DQG� JHQHUDOL]HG� RSLQLRQ� RI� VRFLHW\�
DERXW� WKH� UROH� RI� ERWK� VH[HV�
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0DVV� PHGLD� DUH� LQIRUPDWLRQ�
FKDQQHOV� WUDQVPLVVLRQ� IRU� D�
ZLGH� UDQJH� RI� SHRSOH�
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0DVV� PHGLD� SOD\V� D� FUXFLDO� UROH� LQ� VKDSLQJ� SXEOLF�
RSLQLRQ�� DFFHVVLQJ� SHRSOH� DQG� HYHQWV�� DQG� VHWWLQJ� WKH�
PDVVHV� VSHFLILF� VWDQGDUGV� RI� OLIH� DQG� FRQFLRXVQHVV�
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:RPHQ
V� FHQWUDO� UROHV� DUH�
FKLOGEHDULQJ�� NHHSLQJ� WKH�
IDPLO\� KHDUWK�� KRXVHKROG�

FKRUHV�� WKH\� QHHG�
SURWHFWLRQ� DQG� D�

SDUWLFXODU� DOJRULWKP� IRU�
WKHLU� OLIH�

0HQ� DUH� KHDOWK\�� FDOP��
QRQ�HPRWLRQDO�

LQGLYLGXDOV�� 2EMHFWV� RI�
LQFUHDVHG� LQWHUHVW� ��

SK\VLFDO� H[HUFLVH�� FDUV��
DQG� DOFRKRO�
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7KH� LQWHUHVW� RI� VFLHQWLVWV� LQ� JHQGHU� UHODWLRQV� LQ� YDULRXV
EUDQFKHV� RI� SXEOLF� OLIH� LV� FRQVWDQWO\� JURZLQJ�� GHVSLWH� WKH

SHUFHSWLRQ� RI� PRGHUQ� VRFLHW\��





*HQGHU� VWHUHRW\SHV� LQ�
WKH� PDVV� PHGLD� FDQ� EH�
GLYLGHG� LQWR� WZR�
FDWHJRULHV�� 7KH� ILUVW� ��
WKRVH� WKDW� UHIOHFW� WKH�
UHDO� SUHVVLQJ� VRFLDO�
SUREOHP�

7KH� VHFRQG� �� WKRVH� WKDW
KDYH� UHPDLQHG� IDU� LQ� WKH
SDVW�� KDYH� EHFRPH
PRUDOO\� REVROHWH�� EXW
VWLOO�� KDYH� ZD\V� RI
GLVSOD\LQJ� LQ� WKH� PHGLD�� �
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7KH� PDQ� LV� WKH� EUHDGZLQQHU�
RI� WKH� IDPLO\�� WKH� FLWL]HQ�� DQG�
WKH� VRFLDOO\� DFWLYH� FKDUDFWHU��
7KH� ZRPDQ�� LQ� WXUQ�� LV� WKH�
NHHSHU� RI� WKH� KHDUWK�� WKH�
ZLIH�� WKH� PRWKHU�
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*HQGHU� VWHUHRW\SHV� DUH
IRUPHG� LQ� FRQVFLRXVQHVV� LQWR
VRPH� RUGHUO\� XQLW\�� ZKLFK
DOORZV� SHRSOH� WR� DFW� LQ� VRFLDO
UHDOLW\��

7KH� LPDJH� RI� D� ZRPDQ� LV
REOLJHG� WR� EH� EHDXWLIXO� DQG
DWWUDFWLYH�� EH� DEOH� WR
HQWHUWDLQ� D� PDQ� DQG� JLYH� WKH
SOHDVXUH��
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5HSUHVHQWDWLRQV� RI
PDVFXOLQLW\� DQG
IHPLQLQLW\� DUH� DOVR
FUHDWHG� ZLWK� WKH� KHOS� RI
WKH� PHGLD��

0DVV� PHGLD� FUHDWH� DQG
GLVVHPLQDWH� NQRZOHGJH
DERXW� VRFLHW\�� LW� XVXDOO\
LQIRUPLQJ� WKH� DXGLHQFH
DERXW� VRFLDO� WUXWK�• �



7KH� XVH� RI� D� JHQGHU�QHXWUDO� DSSURDFK� WR� WKH�
SUHVHQWDWLRQ� RI� PDWHULDO� FDQ� EH� PHW� ZLWK� DQ�
DGYHUVH� UHDFWLRQ� IURP� WKH� PDVV� PHGLD� DXGLHQFH��
0DQ\� JHQGHU� VWHUHRW\SHV� KLQGHU� WKH� DFKLHYHPHQW�
RI� HTXDO� ULJKWV� IRU� ERWK� VH[HV� LQ� VRFLHW\��



0DVV� PHGLD� WRGD\� DFWLYHO\� XVHV� WKH� PHWKRG� RI�
GLUHFW� FRPPXQLFDWLRQ� ZLWK� WKH� YLHZHU��

DGYHUWLVLQJ� LV� FUHDWHG� WDNLQJ� LQWR� DFFRXQW� WKH�
YLHZHUV� DWWHQWLRQ� IURP� WKH� WDUJHW� PDUNHW�

VHJPHQW�
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*HQGHU� VWHUHRW\SHV� LQ� WKH� PDVV� PHGLD� UHIOHFW�
D� VWDEOH� DQG� JHQHUDOL]HG� UHSUHVHQWDWLRQ� RI�

VRFLHW\� DERXW� KRZ� WKH� LPDJH� RI� D� PDQ� DQG� D�
ZRPDQ� VKRXOG� ORRN�� ZKDW� VRFLDO� IXQFWLRQV� WKH\�

DUH� UHTXLUHG� WR� SHUIRUP��
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6WHUHRW\SHV� DUH� D� EULGJH�
EHWZHHQ� WKH� SXEOLVKHU�
DQG� WKH� UHDGHU� EHFDXVH�
LQ� WKLV� ZD\� WKHUH� LV�
PXWXDO� XQGHUVWDQGLQJ��

7KH� WDVN� RI� PRGHUQ�
MRXUQDOLVP� LV� WKH�
GHVWUXFWLRQ� RI�
HVWDEOLVKHG� VWHUHRW\SHV�
EHFDXVH� WKHLU� XVH�
EHFRPHV� OHVV� UHOHYDQW�
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)LQGLQJ� WKH� XQGHUVWDQGLQJ�
WKDW� PXVFXODULW\� LV� QRW�
W\SLFDOO\� D� PDOH� WUDLW�� DQG�
IHPLQLQLW\� LV� QRW� D� IHPDOH�
UROH� LV� D� SULPDU\� JRDO� RI�
WRGD\
V� PDVV� PHGLD�
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&KDNYHWDG]H�� /��� 'DXWRYD�� 5��� 	� 6KDNXURYD�� $�� �������� *HQGHU�
6WHUHRW\SHV�� 0DVV� 0HGLD� DQG� 0LJUDQWV�� -RXUQDO� 2I�
2UJDQL]DWLRQDO� &XOWXUH�� &RPPXQLFDWLRQV� $QG� &RQIOLFW�� 9RO�� ����
&KRL�� <��� 6WDUU�� :��� .LP�� .��� 	� 3DULVK�� 1�� ��������:KR� ,V� :RQGHU�
:RPDQ"� *HQGHU� 6WHUHRW\SHV� DQG� +HURLVP� LQ� 7HOHYLVLRQ�
&RPPHUFLDOV�� 0HGLD� 5HSRUW� 7R� :RPHQ�� 9RO�� ���1R�� ����
&ULWHV�� 6��� 'LFNVRQ�� .��� 	� /RUHQ]�� $�� �������� 1XUWXULQJ� *HQGHU�
6WHUHRW\SHV� LQ� WKH� )DFH� RI� ([SHULHQFH�� $� 6WXG\� RI� /HDGHU�
*HQGHU�� /HDGHUVKLS� 6W\OH�� DQG� 6DWLVIDFWLRQ�� -RXUQDO� 2I�
2UJDQL]DWLRQDO� &XOWXUH�� &RPPXQLFDWLRQV� $QG� &RQIOLFW�� 9RO��
���1R�� ����
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)OHQVERUJ� -HQVHQ�� 0�� �������� *HQGHU� 6WHUHRW\SHV� DQG� WKH�
5HVKDSLQJ� RI� 6WLJPD� LQ� 5HKDELOLWDWLYH� (OGHUFDUH�� *HQGHU�� :RUN�
	� 2UJDQL]DWLRQ�•
:K\� *HQGHU� 0DWWHUV� 2Q� 79�� �������� +XII3RVW�� 5HWULHYHG� ��
2FWREHU� ������ IURP� KWWS���ZZZ�KXIILQJWRQSRVW�FRP�DOOLVRQ��
ODQWDJQH�JHQGHU�UROHV�PHGLDBEB��������KWPO
:RPHQ� DQG� 0DVV� 0HGLD�� �������� )HPLQLVP� DQG� *HQGHU�
'HPRFUDF\�� 5HWULHYHG� �� 2FWREHU� ������ IURP�
KWWS���ZZZ�IHPLQLVP�ERHOO�RUJ�HQ������������ZRPHQ�DQG��
PDVV�PHGLD�


