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5I FSF�BSF�� �� �CJMMJPO�UPCBDDP�VTFST
XPSMEXJEF��( MPCBMMZ
�UI F�FTUJNBUFE
OVNCFS�PG�ZPVOH�UFFO�NBMFT�BOE�GFNBMFT
� � ° � � �ZFBST�PME�XI P�TNPLF�DJHBSFUUFT�PS
VTF�TNPLFMFTT�UPCBDDP�QSPEVDUT�JT
BQQSPYJNBUFMZ�� � �NJMMJPO��<� >�" T�NBOZ�BT
I BMG�PG�UI FN�XJMM�EJF�GSPN�UPCBDDP�VTF��

8 I JMF�UPCBDDP�DPOTVNQUJPO�I BT�HPOF
EPXO�JO�NBOZ�DPVOUSJFT�BSPVOE�UI F�XPSME

ZPVUI �UPCBDDP�DPOTVNQUJPO�JT�TUJMM�B�I VHF
DPODFSO��5I F�UPCBDDP�JOEVTUSZ�TFFT
DI JMESFO�BT�²SFQMBDFNFOU�TNPLFST�³<� >
5I F�JOEVTUSZ�UBSHFUT�DI JMESFO�XJUI
BEWFSUJTJOH
�GMBWPSFE�UPCBDDP�QSPEVDUT

BOE�TQPOTPSTI JQ�PG�FWFOUT��

5I F�UPCBDDP�JOEVTUSZ�BMTP�DPOUSJCVUFT�UP
TFWFSBM�PUI FS�JTTVFT�UI BU�I BWF�B�OFHBUJWF
JNQBDU�PO�UI F�QI ZTJDBM�BOE�NFOUBM�I FBMUI
PG�DI JMESFO
�JODMVEJOH�DI JME�MBCPS

TFDPOEI BOE�TNPLF
�BOE�UI F�FOWJSPONFOU��

5I JT�SFQPSU�XJMM�GVSUI FS�EFUBJM�UI F�NZSJBE
XBZT�UI F�UPCBDDP�JOEVTUSZ�I BSNT�DI JMESFO
BOE�I PX�XF�DBO�VTF�HMPCBM�I VNBO�SJHI UT
TUBOEBSET�BOE�UPPMT�UP�QSPUFDU�DI JMESFO
GSPN�UI F�UPCBDDP�JOEVTUSZ�
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5I F�FOUJSF�MJGF�DZDMF�PG�B�DJHBSFUUF�I BT�BO
JNQBDU�PO�UI F�FOWJSPONFOU�° �GSPN�HSPXJOH
UI F�UPCBDDP�UP�UI SPXJOH�BXBZ�UI F�DJHBSFUUF
CVUU�BOE�CFZPOE��$ JHBSFUUF�GJMUFST�BSF�UI F
OVNCFS�POF�GPSN�PG�MJUUFS�XPSMEXJEF�° �� ��
USJMMJPO�BSF�MJUUFSFE�FWFSZ�ZFBS�<� >�5I FZ�MFBDI
UPYJD�DI FNJDBMT�JOUP�PVS�HSPVOE�BOE�XBUFS�

²/ P�HSPVQ�JT�NPSF�WVMOFSBCMF�UP
FOWJSPONFOUBM�I BSN�UI BO�DI JMESFO��" JS
QPMMVUJPO
�XBUFS�QPMMVUJPO�BOE�FYQPTVSF�UP
UPYJD�TVCTUBODFT
�UPHFUI FS�XJUI �PUI FS�UZQFT�PG
FOWJSPONFOUBM�I BSN
�DBVTF�� �� �NJMMJPO�EFBUI T
PG�DI JMESFO�VOEFS�UI F�BHF�PG�� �FWFSZ�ZFBS
�BOE
DPOUSJCVUF�UP�EJTFBTF
�EJTBCJMJUZ�BOE�FBSMZ
NPSUBMJUZ�UI SPVHI PVU�UI FJS�MJGF�³<� >
5I JT�WJPMBUFT�DI JMESFOµT�SJHI U�UP�I FBMUI �BOE
SJHI U�UP�B�I FBMUI Z�FOWJSPONFOU��

$ I JME�MBCPS�JT�SBNQBOU�JO�UI F�UPCBDDP
JOEVTUSZ��²" �SFQPSU�JO�� � � � �FTUJNBUFE�UI FSF
XFSF�� �� �NJMMJPO�<DI JME�MBCPSFST>�XPSMEXJEF
VOEFS�UI F�BHF�PG�� � ��5I F�GJHVSFT�BSF�I BSE�UP
DPNF�CZ
�CVU�UI F�*OUFSOBUJPOBM�- BCPVS
0 SHBOJ[BUJPO�MBTU�ZFBS�SFQPSUFE�UI BU�DI JME
MBCPVS�XBT�PO�UI F�JODSFBTF
�JO�TQJUF�PG�UI F
UPCBDDP�DPNQBOJFTµ�QSPUFTUBUJPOT�UI BU�UI FZ
BSF�XPSLJOH�UP�FOE�JU�³<� >�

5I JT�WJPMBUFT�JOUFSOBUJPOBM�DI JME�MBCPS�MBX�BOE
WJPMBUFT�OVNFSPVT�I VNBO�SJHI UT
�JODMVEJOH�UI F
SJHI U�UP�I FBMUI �PG�UI F�DI JMESFO�XI P�XPSL�JO�UI F
GJFMET�BOE�BSF�TVTQFDUBCMF�UP�I BSNT�BOE
JMMOFTTFT�TVDI �BT�HSFFO�UPCBDDP�TJDLOFTT�<� >
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5I F�UPCBDDP�JOEVTUSZ�I BT�I JTUPSJDBMMZ�UBSHFUFE
DI JMESFO�BOE�ZPVUI �XJUI �BEWFSUJTJOH��" �SFDFOU
TUVEZ�²TZTUFNBUJDBMMZ�DPMMFDUFE�EBUB�PO
DJHBSFUUF�BEWFSUJTJOH�BOE�QSPNPUJPOBM�UBDUJDT�BU
10 4�<QPJOU�PG�TBMF>�XJUI JO�B�TI PSU�XBMLJOH
EJTUBODF�PG�TDI PPMT�BOE�QMBZHSPVOET�JO�� �
DPVOUSJFT�BDSPTT�UI F�HMPCF© �5I F�OVNCFS�PG
10 4�PCTFSWFE�SBOHFE�GSPN�� � �JO�/ JHFSJB�UP
� � � � �JO�7JFUOBN�³<� >�5I JT�UBSHFUFE�BEWFSUJTJOH
PDDVST�QSPNJOFOUMZ�JO�MPX�JODPNF�BSFBT�
7VMOFSBCMF�DI JMESFO�BSF�NPSF�I FBWJMZ�UBSHFUFE�
<� >

$ I JMESFO�BSF�JOVOEBUFE�XJUI �NFTTBHFT�UP�CVZ
UPCBDDP�QSPEVDUT
�BOE�VOGPSUVOBUFMZ
�JUµT
FGGFDUJWF��. PTU�TNPLFST�TUBSU�TNPLJOH�CFGPSF
UI F�BHF�PG�� � 
�CFGPSF�UI FZ�SFBDI �UI F�MFHBM�BHF
PG�BEVMUI PPE�JO�NPTU�DPVOUSJFT�<� >

" EEJOH�GMBWPST�UP�UPCBDDP�QSPEVDUT
UBSHFUT�ZPVUI �BOE�ZPVOH�BEVMUT��3FTFBSDI
TI PXT�UI BU�DI JMESFO�BOE�BEPMFTDFOUT
I BWF�NPSF�PG�B�QSFGFSFODF�UPXBSET�TXFFU
GMBWPST�UI BO�BEVMUT��

/ FBSMZ�UI SFF�RVBSUFST�± �� � �� � �± �PG
ZPVOH�BEVMU�DVSSFOU�UPCBDDP�VTFST�SFQPSU
GMBWPSFE�UPCBDDP�VTF�<� � >�5I JT�JT�B�UBDUJD
UP�HFU�ZPVOH�QFPQMF�UP�JOJUJBUF�TNPLJOH
BOE�CFDPNF�UI F�²SFQMBDFNFOU�TNPLFST³
UI BU�UI F�JOEVTUSZ�JT�MPPLJOH�GPS��

5I FTF�BEWFSUJTJOH�UBDUJDT�WJPMBUF�I VNBO
SJHI UT�QSPUFDUJPOT�GPS�DI JMESFO
�TVDI �BT
QSPUFDUJOH�UI FJS�SJHI U�UP�I FBMUI ��
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