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3UHHN�YRRU�3LQNVWHUHQQ�D�Y��'HXWHURQRPLXP��������
9DQ�GH�ZHHN�]DJ�LN�RS�KHW�VFKRROSOHLQ�HHQ�SDDU�NLQGHUHQ�HHQ�ERWHUKDP�HWHQ��,N�YURHJ�]H� ² PHW� PLMQ� SUHHN� YDQ� YDQGDDJ� LQ� JHGDFKWHQ� ² �� ´=HJ�� KRH� NRPHQ� MXOOLH� DDQ� GLH�ERWHUKDPPHQ"µ�´9DQ�PLMQ�PRHGHU�µ�DQWZRRUGGH�ppQ�YDQ�KHQ��´-D��PDDU�KRH�NRPW�MH�PRHGHU�HU�GDQ�DDQ"µ�´8LW�GH�ZLQNHO�QDWXXUOLMN�µ�ULHSHQ�HQNHOH�NLQGHUHQ�WHJHOLMN��0DDU�LN� YURHJ� YHUGHU�� ´(Q� KRH� NRPW� GH�ZLQNHO� GDQ� DDQ� EURRG"µ�7RHQ� EOHHI� KHW� HYHQ� VWLO��´9DQ�GH�EDNNHU��WRFK"µ�RSSHUGH�HHQ�NLQG�ZDW�RQ]HNHU��´'H�EDNNHU�LV�RRN�HHQ�ZLQNHOµ��ZLHUS�HHQ�DQGHU�WHJHQ��1D�HQLJH�GLVFXVVLH�ULHS�HU�SORWVHOLQJ�ppQ��´%URRG�NRPW�YDQ�*RG��GDW� KHHIW�*RG�JHPDDNW�µ�'H� DQGHUHQ� ² HQ� LN� HLJHQOLMN� RRN� ² PRHVWHQ�GDDU� WRFK�ZHO�HYHQ�RP�ODFKHQ�
0DDU�HU�]LW�ZHO�HHQ�KHOH�JURWH�NHUQ YDQ�ZDDUKHLG�LQ��-RRGVH�NLQGHUHQ�OHUHQ�GDW�DO�YDQDI�KHW�PRPHQW�GDW� ]H�EURRG�PHH�HWHQ��%LM� HONH�EURRGPDDOWLMG�NOLQNW�QDPHOLMN�KHW� JHEHG��´%DUXFK�DWD�$GRQDL�(ORKHQX�0HOHFK�KD·RODP�KD�PRW]L�OHFKHP�PLQ�KD·DUHW]�² *H]HJHQG�EHQW� X� +HHU�� RQ]H� *RG�� .RQLQJ� YDQ� GH� DDUGH�� GLH� KHW� EURRG� GHHG� RSNRPHQ� XLW� GH�DDUGH�µ +RRU�MH�KHW�YUHHPGH�DDQ�GLW�JHEHG"�+HW�EURRG�NRPW�WRFK�QLHW�XLW�GH�DDUGH�"�1HH��KHW�JUDDQ�JURHLW�HQ�ZRUGW�GDDUQD�WRW�EURRG�YHUZHUNW��7RFK�LV�KHW�EHVW�PRRL�RP�WH�EHOLMGHQ��GDW�*RG�KHW�EURRG�XLW�GH�DDUGH�GRHW� RSNRPHQ��GDDUPHH�JHHI� MH�DDQ�GDW�KHW�KHOH�SURGXFW�KHW�UHVXOWDDW�LV�YDQ�*RGV�]HJHQ�RYHU�KHW�]DDLHQ��KHW�JURHLHQ��KHW�RRJVWHQ�pQ�RYHU�GH�PHQVHOLMNH�LQVSDQQLQJHQ�RP�HU�EURRG�YDQ�WH�PDNHQ��$DQ�·V�+HUHQ�]HJHQ�LV�·W�DO�JHOHJHQ«�=R�VWDDW�GDW�RRN�LQ�6SUHXNHQ������ ´́''H�H�]]HJHHJHQ�Q�GGHHV�V�++HHUUHHQQ����GGLLH�H�PPDDDDNNW�W�UULMLMNN����]]ZZRRHJHHJHQ�Q�YYRRHJHJW�W�HHU�U�QQLLHHWWV�V�DDDDQ�Q�WWRRHH��µµ 'DDURP�RRN�YLHUGH�,VUDsO�HHQ�RRJVWIHHVW��KHW�IHHVW�GHU�ZHNHQ� JHQRHPG�� 'LW� IHHVW� GHU� ZHNHQ�ZDV� ppQ� YDQ� GH� GULH� EHODQJULMNVWH� IHHVWHQ�� (ONH�PDQ� ZDV� YHUSOLFKW� RP� KHW� 3DVFKD�� KHW� IHHVW� GHU� ZHNHQ� HQ� KHW� ORRIKXWWHQIHHVW� ELM� WH�ZRQHQ�� 2S� KHW� IHHVW� GHU� ZHNHQ� ZHUGHQ� GH� HHUVWHOLQJHQ� YDQ� GH� RRJVW� QDDU� GH� +HUH�JHEUDFKW��RP�+HP�WH�GDQNHQ��'LW�JHEHXUGH�RS�GH�YLMIWLJVWH�GDJ�QDGDW�GH�VLNNHO�YRRU�KHW�HHUVW�LQ�KHW�NRUHQ�ZDV�JHVODJHQ���/HY��������
9DQGDDJ YLHUHQ�ZH�KHW�3LQNVWHUIHHVW��'H�QDDP�3LQNVWHUHQ�NRPW�YDQ�KHW�*ULHNVH�ZRRUG�PFNTIKOSTI��SHQWHNRVWH���ZDW�¶YLMIWLJVWH·�EHWHNHQW��3LQNVWHUHQ�LV�QDPHOLMN�GH�YLMIWLJVWH�GDJ�QD�3DVHQ��0DDU�ZDW�KHHIW�3LQNVWHUHQ�GDQ�SUHFLHV�PHW�KHW�IHHVW�GHU�ZHNHQ�WH�PDNHQ"/DWHQ ZH�HHQV�OH]HQ�ZDW�HU�LQ�'HXWHURQRPLXP���������RYHU�GLW�IHHVW�VWDDW�JHVFKUHYHQ�
==HYHHYHQ�Q� ZZHNHNHHQ�Q� ]]XXOOW�W� JJLM�LM� WWHHOOOOHHQQ���� YYDDQ�Q� GGDDW�W� GGH�H� VVLLNNNHNHO�O� YYRRRRU�U� KKHHW�W� HHHHUUVVW�W� LLQ� KQ� KHHW�W� VVWWDDDDQQGGH�H� NNRRUUHHQ�Q�JHJHVVOODDJHJHQ�Q�ZZRRUUGGWW����]]XXOOW�W�JJLM�LM�]]HYHHYHQ�Q�ZZHNHNHHQ�EQ�EHJHJLLQQQQHHQ�Q�WWH�H�WWHHOOOOHHQQ����''DDQ�Q�]]XXOOW�W�JJLM�LM�KKHHW�W�IIHHHHVVW�W�GGHHU�U�ZZHNHNHHQ�Q�YYLLHHUUHHQ�Q�WWHHU�U�HHUUH�YH�YDDQ�Q�GGH�H�++HHUUHH����XXZ�Z�**RRGG����QQDDDDU�U�GGH�H�PPDDWWH�YH�YDDQ�Q�GGH�JH�JDDYYHHQQ����GGLLH�H�JJLM�LM�YYUULMLMZZLOOLLOOLJ�JHYJ�JHYHHQ�Q�]]XXOOWW���� QQDDDDU�U� GGDDW�W� GGH�H� ++HHUUHH���� XXZ�Z� **RRGG���� X�X� JHJH]]HJHJHHQQG�G� KKHHHHIIWW���� JJLM�LM� ]]XXOOW�W� X�X� YYHHUUKKHHXXJJHHQ�Q� YYRRRRU�U� KKHHW�W�DDDDQQJHJH]]LLFFKKW�W�YYDDQ�Q�GGH�H�++HHUUHH����XXZ�Z�**RRGG����JJLLM�M�PPHHW�W�XXZ�Z�]]RRRRQ�Q�HHQ�Q�XXZ�Z�GGRRFFKKWWHHUU����XXZ�Z�GGLLHHQQVVWWNNQQHHFFKKW�W�HHQ�Q�XXZ�Z�GGLLHHQQVVWWPPDDDDJJGG����PPHHW�W�GGH�H�//HYHYLLHHWW����GGLLH�H�EELLQQQQHHQ�XQ�XZ�Z�SRRSRRUUWWHHQ�Q�ZZRRRRQQWW����HHQ�Q�PPHHW�W�GGH�YH�YUUHHHHPPGGHHOLOLQQJJ����GGH�H�ZZHHHHV�V� HHQ�Q�GGH�H�ZZHHGGXXZZHH����GGLLH�H� LLQ� XQ� XZ�Z�PPLLGGGGHHQ�Q� ]]LMLMQQ����RRS�S�GGH�H�SSOODDDDWWV�V�GGLLH�H�GGH�H�++HHUUHH����XXZ�Z�**RRGG����YHYHUUNNLLHH]]HHQ�Q� ]]DDO�O� RRP�P� ]]LMLMQ�Q� QQDDDDP�P� GGDDDDU�U� WWH�H� GGRRHHQ�Q� ZZRRQQHHQQ���� **LM�LM� ]]XXOOW�W� JJHHGGHHQQNHNHQQ���� GGDDW�W� JJLM�LM� HHHHQ�Q�GGLLHHQQVVWWNNQQHHFFKKW�W�JHJHZZHHHHVVW�W�]]LLMMW�W�LLQ�Q�((JJ\\SSWWH�H�HHQ�Q�JJLM�LM�]]XXOOW�W�GGHH]]H�H�LLQQ]]HHWWWWLLQQJJHHQ�QQ�QDDDDUUVVWWLLJ�J�RRQQGGHHUUKKRRXXGGHHQQ���]LH�RRN�/HY�����������1XP����������



�

3LQNVWHUIHHVW�LV�KHW�IHHVW�YDQ�GH�RRJVW��YDQ�GH�HHUVWH�YUXFKWHQ���YHUV���
9LMIWLJ�GDJHQ�QD�KHW�EHJLQ�YDQ�GH�RRJVW� LV�KHW�3LQNVWHUIHHVW��'H�RRJVW� LV� DO�EHJRQQHQ��PDDU�WRFK�PRHW�,VUDsO�GH�ppUVWHOLQJHQ�EUHQJHQ�� �([�������� +RH�]LW�GDW"�'H�HHUVWHOLQJHQ�]LMQ�GDQ�WRFK�DO���ZHNHQ�RXG"�2P�GDW�WH�EHJULMSHQ�LV�KHW�JRHG�WH�ZHWHQ�KRH�KHW�]DW�PHW�GH�GULH�EHODQJULMNH�IHHVWHQ��+HW�HHUVWH�EHODQJULMNH�IHHVW�ZDV�KHW�3DVFKD��'DW�IHHVW�RSHQGH�GH�JUDDQRRJVW�PHW�KHW�PDDLHQ�YDQ�GH�JHUVW��1D�]HYHQ�ZHNHQ�ZDV�GH�JHUVW�JHRRJVW�HQ�EHJRQ� GH� WDUZHRRJVW�� �]LH� ([�� ������ 7HQVORWWH� ZHUG� DDQ� KHW� HLQGH� YDQ� GH� RRJVW� KHW�ORRIKXWWHQIHHVW�JHYLHUG���]LH�R�D��'HXW�����������E�
'H� HFKWH� HHUVWHOLQJHQ ZDUHQ� GXV� GH� RSEUHQJVWHQ� YDQ� GH� JHUVWHRRJVW�� 0DDU� KHW� YRON�YLHUGH� GH� RRJVW� SDV� QD� YLMIWLJ� GDJHQ� ELM� GH� WDUZHRRJVW�� 7RHQ� LN� GDDURYHU� QDGDFKW�NZDPHQ�HU�WZHH�¶SLQNVWHUJHGDFKWHQ·�ELM�PH�RS�
,Q� GH� HHUVWH� SODDWV� HHQ� DOJHPHHQ� EHNHQGH� JHGDFKWH�� PHW� KHW� 3LQNVWHUIHHVW� LQ�+DQGHOLQJHQ���YLHUHQ�ZH�GXV�RRN�HHQ�RRJVWIHHVW��'H�HHUVWHOLQJHQ�YDQ�GH�NHUN�ZHUGHQ�QDPHOLMN� ELMHHQJHEUDFKW�� 'H� HHUVWH� YUXFKWHQ� YDQ� KHW� ZHUN� ² YDQ� *yGV� ZHUN� ² ]LMQ�]LFKWEDDU��'H�RRJVW�LV�LQ�YROOH�JDQJ��HHUVW�GH�HOI�GLVFLSHOHQ��QD�GH�+HPHOYDDUW�NZDPHQ�HU�DO�����SHUVRQHQ�ELMHHQ� �+DQG������� HQ�RS�GH�3LQNVWHUGDJ�ZHUGHQ�HU�PDDU� OLHIVW������]LHOHQ�WRHJHYRHJG���+DQG�������
'H�WZHHGH�¶SLQNVWHUJHGDFKWH·�ZDV�YRRU�PLM�HHQ�KHHO�YHUUDVVHQGH��KHW�3LQNVWHUIHHVW�LV�QLHW�KHW� HHUVWH� RRJVWIHHVW�� ZDQW� PHW� 3DVHQ� �3DVFKD�� LV� KHW� WHQVORWWH� EHJRQQHQ�� 'H� HHUVWH�pFKWH�HHUVWHOLQJHQ�YDQ�GH�RRJVW�ZHUGHQ����GDJHQ�HHUGHU�JHRRJVW�'HQN�QX� HHQV�PHH��ZDW� YLHUHQ�ZH�PHW� 3DVHQ"�'H�RSVWDQGLQJ� YDQ� -H]XV� XLW� GH�GRRG��'RRU� =LMQ� RSVWDQGLQJ� PRJHQ� ZLM� DOV� JHORYLJHQ� HU� ]HNHU� YDQ� ]LMQ�� GDW� RRN� ZLM� ]XOOHQ�RSVWDDQ�XLW�GH�GRRG��3DXOXV�OHJW�GDW�GXLGHOLMN�XLW�LQ���&RULQWKH�����:H�OH]HQ�GDDU�HHQ�VWXNMH�XLW��«�«�&&KKUULLVVWWXXV�V� LLV�V�RSRSJHJHZZHNHNW�W�XXLLW�W�GGH�H�GGRRGGHHQQ����DDOOV�V�HHHHUUVVWWHHOLOLQQJ�YJ�YDDQ�Q�KKHHQQ����GGLLH�H�RRQQWWVVOODDSSHHQ�Q�]]LMLMQQ����::DDQQWW����GGHHZZLMO�LMO�GGH�H�GGRRG�RRG�HHU�U� LLV�V�GGRRRRU�U�HHHHQ�Q�PPHHQQVV���� LLV�V�RRRRN�N�GGH�H�RRSSVVWWDDQQGGLLQQJ�J�GGHHU�U�GRGGRGHHQ�Q�GGRRRRU�U�HHHHQ�Q�PPHHQQVV����::DDQQW�W� HYHHYHQQDDOOV�V� LLQ�Q�$$GGDDP�P� DDOOOOHHQ�Q� VVWWHHUUYYHHQQ���� ]]R�R� ]]XXOOOOHHQ�Q�RRRRN�N� LLQ�Q�&&KKUULLVVWWXXV�V� DDOOOOHHQ�Q� OOHYHYHHQ�Q�JHJHPPDDDDNNW�W�ZZRRUUGGHHQQ����00DDDDU�U� LLHHGGHHU�U� LLQ�Q�]]LMLMQ�Q�HHLLJHJHQ�Q� UUDDQQJJRRUUGGHH����&&KKUULLVVWWXXV�V�DDOOV�V�HHHHUUVVWWHHOLOLQQJJ����YHYHUUYYRROOJHJHQQV�V�GGLLH� YH� YDDQ�Q�&&KKUULLVVWWXXV�V� ]]LMLMQ� EQ� ELLM�M� ]]LMLMQ�Q� NNRRPPVVWW«« ���&RU�� ��������� ,V� KHW� MH� RSJHYDOOHQ"� (U�ZRUGW�WZHH� NHHU� YDQ� &KULVWXV� JH]HJG�� GDW� +LM� GH� HHUVWHOLQJ LV�� +LM� LV� GXV� DOV� KHW� ZDUH� GH�*HUVWHRRJVW�� GH� pFKWH� (HUVWHOLQJ��0HW� +pP� LV� KHW� EHJRQQHQ�� GRRU� ]LMQ� RSVWDQGLQJ� LV�RQ]H�RSVWDQGLQJ�JHJDUDQGHHUG��0HW�3LQNVWHUHQ�ZRUGW�GDW�]LFKWEDDU�LQ�GH�PDVVD�PHQVHQ�GLH�GH�*HPHHQWH�YDQ�&KULVWXV��GH�JURWH�RRJVW��JDDQ�YRUPHQ��'H�RRJVW�JURHLW��=RDOV�GH�JUDDQNRUUHO�LQ�GH�DDUGH�YDOW�HQ�VWHUIW�RP�YHUYROJHQV�YHHO�YUXFKW�YRRUW�WH�EUHQJHQ��]R�LV�-H]XV� JHVWRUYHQ� HQ� EHJUDYHQ� RP� GDDUQD� GRRU� ]LMQ� RSVWDQGLQJ� YHHO� YUXFKW� YRRUW� WH�EUHQJHQ�� �YJO�� -RK�� ������ 'H� HHUVWH� .HUNOHGHQ� ]LMQ� GH� HHUVWHOLQJHQ� YDQ� GH� RRJVW� GLH�EHJRQ�PHW�GH�RSVWDQGLQJ�YDQ�&KULVWXV�
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*RG�LV�*DYH�HQ�*HYHU�WHJHOLMN���YHUV����
:H�JDDQ�ZHHU�WHUXJ�QDDU�KHW�JHGHHOWH�LQ�'HXWHURQRPLXP��,Q�YHUV����VWDDW�GDW�KHW�HHQ�IHHVW�LV�WHU�HUH�YDQ�*RG�HQ�GDW�MH�+HP�YULMZLOOLJ�HHQ�RIIHU�EUHQJW� ´́QQDDDDUUGGDDW�W�X�X�GGH�H�++((((55((����XXZ�Z�**RRGG����]]DDO�O�JHJH]]HJHJHHQQG�G�KKHHEEEEHHQQ��µµ �6WDWHQYHUWDOLQJ�0HW�DQGHUH�ZRRUGHQ��MH�JHHIW�DDQ�*RG�QDDU�ZDW�MH�YDQ�+HP�JHNUHJHQ�KHEW��'DW�NOLQNW�² HHUELHGLJ�EHGRHOG�² DOVRI�*RG�JHQRHJHQ�QHHPW�PHW�HHQ�VLJDDU�XLW�HLJHQ�GRRV��2Q]H�JDYH�LV�QLHWV�PHHU�RI�PLQGHU�GDQ�ZDW�+LM�HHUVW�JHJHYHQ�KHHIW��(U�LV�GXV�QLHWV�YDQ�RQV�ELM��0HW�3LQNVWHUHQ�NRPW�GDW�KHOHPDDO� WRW�YROKHLG��GDDU�RQWYDQJHQ�GH�HHUVWHOLQJHQ�YDQ�GH�.HUN�GH�JDYH�YDQ�GH�+HLOLJH�*HHVW��2RN�GDDU� LV�QLHWV� YDQ�KHQ]HOI� ELM��*RG�JHHIW�KLHU�RSQLHXZ� =LFK]HOI�� (HUVW� JDI� +LM� =LFK]HOI� LQ� -H]XV� &KULVWXV�� PHW� 3LQNVWHUHQ� JHHIW� +LM�=LFK]HOI�DOV�GH�+HLOLJH�*HHVW��*RG�LV�*DYH�HQ�*HYHU�WHJHOLMN��

3LQNVWHUIHHVW�LV�IHHVW�YRRU�LHGHUHHQ�HQ�RYHUDO���YHUV����
$OV�ZH�YHUGHU�OH]HQ�LQ�YHUV����]LHQ�ZH�HHQ�RSVRPPLQJ�YDQ�IHHVWJDQJHUV��2RN�ZRUGW�GH�SODDWV�YDQ�KHW�IHHVW�JHQRHPG��2P�PHW�GDW�ODDWVWH�WH�EHJLQQHQ�� ´́GGH�H�SSOODDDDWWV�V�GGLLH�H�GGH�H�++HHUUHH����XXZ�Z�**RRGG����YHYHUUNNLLHH]]HHQ�Q�]]DDO�O�RRP�P�]]LMLMQ�Q�QQDDDDP�P�GGDDDDU�U�WWH�H�GGRRHHQ�Q�ZZRRQQHHQQµµ��GDW�NDQ�WRFK�PDDU�ppQ�SODDWV�]LMQ�� QDPHOLMN� -HUX]DOHP�� ´́::DDQQW�W� GGH�H�++HHUUH�H� KKHHHHIIW�W� 66LLRRQ�Q� YHYHUUNNRRUUHHQQ����++LM�LM� KKHHHHIIW�W� KKHHW�W�==LLFFK�K� WWHHU�U�ZZRRQQLLQQJ�J�EEHJHHHJHHUUGG����''LLW�W�LLV�V�PPLMLMQ�Q�UUXXVVWWSSOODDDDWWV�V�YYRRRRU�U�LLPPPPHHUU����KKLLHHU�U�]]DDO�O�,,N�N�ZZRRQQHHQQ����ZZDDQQW�W�KKDDDDU�U�KKHHE�E�,,N�N�EEHJHHHJHHUUGG��µµ �3V�� ���������� ,Q� +DQGHOLQJHQ� �� OH]HQ� ZH� RRN� GDW� KHW� 3LQNVWHUIHHVW� LQ�-HUX]DOHP�SODDWVYRQG���+DQG�������'DQ� GH� IHHVWJDQJHUV�� ,Q� 'HXWHURQRPLXP� OH]HQ� ZH� ZLH� HU� JHQRGLJG� ]LMQ�� PDQQHQ��YURXZHQ�� MRQJHQV�� PHLVMHV�� NQHFKWHQ�� GLHQVWPHLVMHV�� LQZRQHQGH� /HYLHWHQ��YUHHPGHOLQJHQ��ZH]HQ��ZHGXZHQ«�=RX�HU�HHQ�FDWHJRULH�PHQVHQ�]LMQ�JHZHHVW�LQ�,VUDsO��GLH�QLHW�PHH�PRFKW�GRHQ"�,N�GHQN�KHW�QLHW��KHW�IHHVW�GHU�ZHNHQ�ZDV�YRRU�LHGHUHHQ��]HOIV�YRRU�GH�YUHHPGHOLQJHQ��/RJLVFK��ZDQW�*RGV�]HJHQ�RYHU�GH�RRJVW� LV�YRRU�JHORYLJHQ�HQ�RQJHORYLJHQ��´́««++LM�OLM�ODDDDW�W�]]LMLMQ�Q�]]RRQ�Q�RSRSJJDDDDQ�Q�RRYHYHU�U�EERR]]HHQ�Q�HHQ�Q�JJRRHHGGHHQ�Q�HHQ�Q�OODDDDW�W�KKHHW�W�UUHJHHJHQQHHQ�Q�RRYHYHU�U�UUHHFFKKWWYYDDDDUUGGLLJJHHQ�Q�HHQ�Q�RRQQUUHHFFKKWWYYDDDDUUGGLLJJHHQQ��µµ �0DWK�������3UDFKWLJ� ]LHQ� ZH� LQ� KHW� YHUYXOGH� 3LQNVWHUIHHVW� XLW� +DQGHOLQJHQ� GH]H� JHGDFKWH�WHUXJNRPHQ��8LW�DOOH�YRONHQ�RQGHU�GH�KHPHO� �+DQG������������ ]LMQ�]H�HU�HQ�ZHUGHQ�DDQ�GH�SDVJHERUHQ�.HUN� WRHJHYRHJG��'H�HHUVWH�*HPHHQWH�ZDV�SDV�pFKW�HHQ�PXOWLFXOWXUHOH�VDPHQOHYLQJ�
3LQNVWHUIHHVW�LV�GXV�YRRU�LHGHUHHQ�HQ�RYHUDO��2YHUDO"�7RFK�DOOHHQ�LQ�-HUX]DOHP"�-D��GDW�VWDDW�]R�LQ�'HXWHURQRPLXP��-HUX]DOHP�PHW�GH�WHPSHO�LV�LQGHUGDDG�GH�SODDWV�GLH�GH�+HUH�YHUNR]HQ�KHHIW�RP�]LMQ�QDDP�GDDU�WH�GRHQ�ZRQHQ��0DDU�VLQGV�*RG�PHW�3LQNVWHUHQ�=LMQ�*HHVW�LQ�GH�KDUWHQ�YDQ�PHQVHQ�KHHIW�XLWJHVWRUW��ZRRQW�+LM�RRN�LQ�GH�JHORYLJHQ��3DXOXV�]HJW� GDW� ZLM� *RGV� WHPSHO� ]LMQ�� ��� &RU�� ��������� ������ �� &RU�� ������ YJO�� -RK���������� 'H�+HLOLJH�*HHVW�ZRRQW� LQ� RQV�� ��� &RU�� ������ �� 7LP������ 2YHUDO�ZDDU�PHQVHQ� WRW� JHORRI�NRPHQ�HQ�GH�+HLOLJH�*HHVW�RQWYDQJHQ�LV�KHW�GDDURP�3LQNVWHUIHHVW��'H�RRJVW�GLH�PHW�GH�(HUVWHOLQJ�YDQ�3DVHQ�EHJRQ�JDDW�GRRU��HONH�GDJ�RSQLHXZ�
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3LQNVWHUIHHVW�LV�GH�YHUORVVLQJ�XLW�GH�VODYHUQLM�JHGHQNHQ���YHUV����
:DW�GDW�EHWUHIW�LV�KHW�WUHIIHQG�GDW�KHW�ZHNHQIHHVW�YDQ�3LQNVWHUHQ�LQ�YHUV����]R�GXLGHOLMN�ZRUGW�YHUERQGHQ�PHW�KHW�3DDVIHHVW��+HW�3DDVIHHVW�ZDV�YRORS�HHQ�EHYULMGLQJVIHHVW��'DQ�ZHUG� XLWJHEUHLG� KHUGDFKW�� KRH� *RG� ]LMQ� YRON� XLW� (J\SWH� YRHUGH� HQ� YHUORVWH� XLW� GH�VODYHUQLM��9LMIWLJ� GDJHQ� ODWHU�ZHUG�GDW� ELM� KHW� 3LQNVWHUIHHVW� GXV�RSQLHXZ� LQ� KHULQQHULQJ�JHEUDFKW��*RG�OHJW�GDDUPHH�LQ�KHW�RXGH�WHVWDPHQW�HHQ�KHOGHUH�OLQN�WXVVHQ�GH�YHUORVVLQJ�XLW�VODYHUQLM�HQ�GH�]HJHQ�YDQ�KHW� OHYHQ�LQ�YULMKHLG��'DW�HU� LHWV�WH�RRJVWHQ�YLHO��ZDV�HHQ�JHQDGLJH�JDYH�YDQ�*RG��QHW�]RDOV�GH�EHYULMGLQJ�XLW�(J\SWH�DDQ�KHW� LQJULMSHQ�YDQ�*RGV�JHQDGLJH�KDQG�WH�GDQNHQ�ZDV�
+RH�]LW�GDW�LQ�KHW�QLHXZH�WHVWDPHQW"�+HHIW�KHW�QLHXZH�3LQNVWHUHQ�RRN�LHWV�PHW�JHQDGH�HQ� EHYULMGLQJ� WH� PDNHQ"� -D]HNHU�� :HHW� MH� QRJ� ZDDU� KHW� ZRRUG� 3LQNVWHUHQ� YDQGDDQ�NZDP"�9DQ�KHW�*ULHNVH�ZRRUG�YRRU�YLMIWLJ��KHW�ZDV�GH�YLMIWLJVWH�GDJ�QD�3DVHQ��$OV�ZH�QX�QDDU�KHW�+HEUHHXZV�NLMNHQ�RQWGHNNHQ�ZH�HHQ�SDDU�ZHWHQVZDDUGLJH�GLQJHQ�
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