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� 6HH�� SDUWLFXODUO\�� 3HLUFH¶V� UHYLHZ�DUWLFOHV� IRU�7KH�1DWLRQ��ZKHUH� KH� UHIHUUHG�� IRU�
H[DPSOH��WR�³WKH�LOOXVWUDWLRQV��ZKLFK�DUH�ZRRG�FXWV�LQ�WKH�WH[W´��1���������������³WKHUH�
ZDV� D� GDWH�� ���1RY�� ������ LQ� WKH� WH[W�� DQG� ���1RY�� ������ LQ� WKH�PDUJLQ´� �1���� ����
�������³LWV�SDJHV�ZHUH�ILOOHG�ZLWK�VROLG�WH[W´��1����������������³7KH�WH[W�RFFXSLHV�OHVV�
WKDQ�VL[�KXQGUHG�SDJHV´��1����������������³D�WH[W�RI�KDOI�D�PLOOLRQ�ZRUGV´��1��������
�������³WKH�$SSHQGL[�WR�WKH�ERRN�«�ILOOV�PRUH�WKDQ�KDOI�DJDLQ�DV�PDQ\�SDJHV�DV�WKH�
ERG\�RI� WKH� WH[W´��1��������������³+HLEHUJ�SULQWV� IRU� WKH�ILUVW�WLPH�WKH�*UHHN�WH[W�RI�
$QDWROLXV�RQ�WKH�ILUVW�WHQ�QXPEHUV´��1���������������)URP�3HLUFH¶V�RWKHU�ZRUNV��VHH�WKH�
IROORZLQJ� H[DPSOHV�� ³(QG� RI� IRRWQRWH´� LV� LPPHGLDWHO\� IROORZHG� E\� ³7H[W� UHVXPHG´�
�06� ����� ��� ������� DQG�DSURSRV�RI� WKH�RSHUD�3HLUFH� UHPDUNHG��³7KH�EXVLQHVV�RI� WKH�
FRPSRVHU�ZDV�WR�LQYHQW�µEHDXWLIXO�PHORGLHV¶��7KH�WH[W�WKDW�ZDV�ZULWWHQ�EHORZ�LW�ZDV�D�
VHFRQGDU\�DIIDLU��0XVLF�DQG�ZRUGV�ZHUH�\X[WDSRVHG��DV�LW�ZHUH´��06������������������
7KH�ODWWHU�TXRWH�LV�IURP�3HLUFH¶V�WUDQVODWLRQ�RI�:LOOLDP�+LUVFK¶V�*HQLXV�XQG�'HJHQHUD�
WLRQ���������DQG�3HLUFH¶V�XVH�RI�³WH[W´�KHUH�LV�HYLGHQWO\�D�WUDQVSRVLWLRQ�RI�WKH�RULJLQDO�
*HUPDQ�7H[W��DV�DQ�DGGHQGXP��VHH�SXEOLFDWLRQV�RQ�WKLV�WKHPH��*RUOpH��������������6HH�
DOVR� WKH�IROORZLQJ�SDVVDJH��³,�KROG� WKDW� LW� LV�QHFHVVDU\�WR�PDNH�DQ�HPHQGDWLRQ�WR�WKH�
WH[W�RI�WKH���WK�FKDSWHU�RI�WKH�6HFRQG�3ULRU�$QDO\WLFV����´��06������������������ZKHUH�
3HLUFH�DOVR�XVHG�³WH[W´� LQ� WKH�VHQVH�RI�³ZRUGV´��,Q�WKLV�FRQQHFWLRQ�LW� LV�LQWHUHVWLQJ�WR�
QRWH�WKH�IROORZLQJ�TXRWH��³����LI�ZH�WDNH�D�SLHFH�RI�EODQN�SDSHU��DQG�IRUP�WKH�UHVROYH�WR�
ZULWH�XSRQ�LW�VRPH�SDUW�RI�ZKDW�ZH�WKLQN�DERXW�VRPH�UHDO�RU�LPDJLQDU\�FRQGLWLRQ�RI�
WKLQJV�� WKHQ�� WKDW� UHVROYH�EHLQJ�PDGH�DQG� WKH�ZKROH�VKHHW� �FDOOHG�WKH�>�@�KDYLQJ�EHHQ�
GHYRWHG� WR� WKDW� SXUSRVH� H[FOXVLYHO\����´� �06� ����� ���� ������ XQGHUOLQLQJ� LQ� WKH�
KDQGZULWWHQ�RULJLQDO���+HUH�� WKH�ZRUG�ZKLFK�3HLUFH�ZDV�DSSDUHQWO\�ORRNLQJ�IRU�WR�ILOO�
WKH�EODQN�VSDFH��FRXOG�SHUKDSV�KDYH�EHHQ�³WH[W´��RU�DQ�HTXLYDOHQW���
�
� 6HH�IXUWKHU�6HJUH�������
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