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XQLWHG#VWDWHV#GLVWULFW#FRXUW#

HDVWHUQ#GLVWULFW#RI#FDOLIRUQLD#

MHURPH#KLOO/#

Sodlqwlii/#

y1#

IDLUILHOG#SROLFH#GHSDUWPHQW>#
FLW¥#RI#IDLUILHOG/#d#pxqlflsdo#
frusrudwlrq>#UHEHFFD#EHON/#
lqglylgxdoo¦#dqg#dv#d#Srolfh#Riilfhu#iru#
wkh#FLW¥#RI#IDLUILHOG>#PLFKDHO#
DPEURVH/#lqglylgxdoo¦#dqg#dv#d#
Srolfh#Riilfhu#iru#wkh#FLW¥#RI#
IDLUILHOG>#dqg#GRHV#4083/#

Ghihqgdqwv1#

Qr1##5=480fy04;530PFH0NMQ#

PHPRUDQGXP#DQG#RUGHU#

Sodlqwlii#Mhurph#Kloo#+ÅSodlqwliiÇ,#eulqjv#fodlpv#xqghu#75#X1V1F#̨#4<;6#djdlqvw#wkh#

Flw¦#ri#Idluilhog/#wkh#Idluilhog#Srolfh#Ghsduwphqw#dqg#Flw¦#ri#Idluilhog#Srolfh#Riilfhuv#

Uhehffd#Ehon#+ÅEhonÇ,#dqg#Plfkdho#Dpeurvh#+ÅDpeurvhÇ,#+froohfwlyho¦#ÅGhihqgdqwvÇ,1##

Dffruglqj#wr#Sodlqwlii/#Ghihqgdqwv#ylrodwhg#klv#frqvwlwxwlrqdo#uljkwv#zkhq#kh#zdv#lqmxuhg#

zkloh#ehlqj#ghwdlqhg#e¦#Riilfhuv#Ehon#dqg#Dpeurvh1##Ghihqgdqwv#uhvsrqghg#e¦#ilolqj#wkh#

suhvhqw#Prwlrq#wr#Glvplvv#+HFI#Qr1#4;,#vhhnlqj#wr#glvplvv#SodlqwliiÉv#fodlpv#djdlqvw#wkh#

Flw¦#ri#Idluilhog1##Iru#wkh#uhdvrqv#wkdw#iroorz/#GhihqgdqwvÉ#Prwlrq#lv#JUDQWHG14/ 5

4
#Ehfdxvh#rudo#dujxphqw#zrxog#qrw#kdyh#ehhq#ri#pdwhuldo#dvvlvwdqfh/#wkh#Frxuw#rughuhg#wklv#
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EDFNJURXQG#

Sodlqwlii#lv#dq#dgxow#pdoh#dqg#Xqlwhg#Vwdwhv#Dup¦#yhwhudq1##So1Év#Iluvw#Dphqghg#

Frpsodlqw#+ÅIDFÇ,#̶5/#HFI#Qr1#4:1##Rq#Mxqh#5/#5347/#Sodlqwlii#dqg#wzr#rwkhuv#zhuh#

vlwwlqj#lq#d#sdunhg#fdu#dfurvv#wkh#vwuhhw#iurp#SodlqwliiÉv#krph#lq#Idluilhog/#FD1##Lg1#dw#̶#<1##

Zkloh#Sodlqwlii#zdv#vlwwlqj#lq#wkh#fdu/#Ghihqgdqwv#Ehon#dqg#Dpeurvh#ghwdlqhg#Sodlqwlii#dqg#

wkh#fduÉv#rwkhu#rffxsdqwv/#sxusruwhgo¦#zlwkrxw#suredeoh#fdxvh#ru#uhdvrqdeoh#vxvslflrq16

Lg1#

Dw#wkdw#wlph/#Ehon#dqg#Dpeurvh#frqiluphg#wkdw#Sodlqwlii#glg#lq#idfw#olyh#dfurvv#wkh#

vwuhhw#dqg#wkdw#qrqh#ri#wkh#rffxsdqwv#ri#wkh#fdu#zhuh#rq#suredwlrq#ru#sduroh1##Lg1#dw#̶#431##

Ehon#qhyhuwkhohvv#grqqhg#joryhv#dqg#rughuhg#Sodlqwlii#wr#h{lw#wkh#fdu1##Lg1##Sodlqwlii#

doohjhv#wkdw/#zlwkrxw#dq¦#mxvwlilfdwlrq/#Ehon#wkhq#uhdfkhg#lqwr#wkh#fdu#dqg#sxw#SodlqwliiÉv#

ohiw#zulvw#lq#d#zulvw#orfn/#fdxvlqj#klp#vhyhuh#sdlq/#dqg#rughuhg#Sodlqwlii#wr#sodfh#klv#uljkw#

kdqg#rq#wkh#edfn#ri#klv#khdg#dqg#frqwlqxh#wr#h{lw#wkh#fdu1##Lg1##Sodlqwlii#doohjhv#wkdw#kh#

frpsolhg/#ghvslwh#sdlq#iurp#wkh#zulvw#orfn1##Lg1#

Rqfh#rxwvlgh#wkh#fdu/#Sodlqwlii#frqwhqgv#wkdw#Dpeurvh#judeehg#klp#e¦#wkh#khdg#

dqg#dwwhpswhg#wr#vodp#klp#grzq#rqwr#wkh#vwuhhw1##Lg1#dw#̶#441##Ehon#dqg#Dpeurvh#wkhq#

iluhg#wkhlu#Wdvhu#jxqv#dw#Sodlqwlii#pxowlsoh#wlphv1##Lg1##Sodlqwlii#zdv#vwuxfn#e¦#EhonÉv#dqg#

DpeurvhÉv#Wdvhuv#lq#wkh#ohiw#h¦hedoo/#edfn#dqg#wkljk1##Lg1##Zkloh#Sodlqwlii#zdv#rq#wkh#

jurxqg#fryhulqj#klv#ohiw#h¦h/#Ehon#dqg#Dpeurvh#doohjhgo¦#iluhg#wkhlu#Wdvhuv#lqwr#SodlqwliiÉv#

exwwrfnv1##Lg1##Dpeurvh#kdqgfxiihg#Sodlqwlii/#zkr#uhpdlqhg#o¦lqj#lq#wkh#vwuhhw#dqg#zdv#

eohhglqj#iurp#klv#h¦h1##Lg1##Dffruglqj#wr#Sodlqwlii/#wkh#eduehg#Wdvhu#gduw#uhpdlqhg#

gdqjolqj#iurp#klv#ohiw#h¦hedoo/#fdxvlqj#eohhglqj#dqg#h{wuhph#sdlq1##Lg1#̶#451#

pdwwhu#vxeplwwhg#rq#wkh#eulhiv1##H1G1#Fdo1#Orfdo#Uxoh#563+j,1#

5
#Vlqfh#wkh#Frxuw#glvplvvhv#fodlpv#djdlqvw#wkh#Flw¦#ri#Idluilhog/#GhihqgdqwvÉ#uhtxhvw#wr#vwulnh#

SodlqwliiÉv#sud¦hu#iru#sxqlwlyh#gdpdjhv#djdlqvw#Idluilhog#lv#prrw1#

6
##Sodlqwlii#grhv#qrw#h{sodlq#lq#wkh#IDF#zk¦#kh#zdv#vwrsshg#dqg#ghwdlqhg#lq#wkh#iluvw#sodfh#ru#zkdw#

h{dfwo¦#ohg#wr#wkh#hyhqwv#wkdw#iroorzhg1##Lq#dq¦#hyhqw/#iru#sxusrvhv#ri#wklv#Prwlrq#wkh#Frxuw#qhhg#qrw#pdnh#
dq¦#ilqglqjv#zlwk#uhjdug#wr#wkh#lqlwldo#ghwhqwlrq1### #



4#

5#

6

7

8#

9#

:#

;#

<

43#

44#

45#

46#

47#

48#

49#

4:#

4;#

4<#

53#

54#

55#

56#

57#

58#

59#

5:#

5;#

6#

Dq#dpexodqfh#duulyhg#dqg#wrrn#Sodlqwlii#wr#dq#hphujhqf¦#urrp#lq#Idluilhog/#zkhuh#

wkh#Wdvhu#gduw#zdv#vxujlfdoo¦#uhpryhg#iurp#SodlqwliiÉv#h¦h1##Lg1#dw#̶#461##SodlqwliiÉv#ohiw#h¦h#

zdv vxevhtxhqwo¦ uhpryhg#gxh#wr#gdpdjh#iurp#wkh#eduehg#Wdvhu#gduw1 Lg1

Iru#sxusrvhv#ri#wkh#suhvhqw#fdvh/#Sodlqwlii#doohjhv#wkdw#wkh#Flw¦#ri#Idluilhog#kdv#dq#

hqwuhqfkhg#fxowxuh/#srolf¦/#ru#sudfwlfh#ri#wrohudwlqj#dqg#udwli¦lqj#lpsurshu#ghwhqwlrqv#dqg#

duuhvwv/#udfldo#surilolqj/#xvh#ri#h{fhvvlyh#irufh#dqg#ideulfdwlrq#ri#riilfldo#uhsruwv1##Lg1#dw#

̶#491##Kh#ixuwkhu#frqwhqgv#wkdw#Flw¦#ri#Idluilhog#srolfh#riilfhuv#kdyh#d#orqj#klvwru¦#ri#xvlqj#

h{fhvvlyh#irufh#wr#fduu¦#rxw#fruuxsw#vfkhphv#dqg#prwlyhv#dqg#wkdw#wkh#Flw¦#ri#Idluilhog#

kdv#idlohg#wr#glvflsolqh#ru#uhwudlq#dq¦#ri#wkh#riilfhuv wkdw#sxusruwhgo¦#xvhg#h{fhvvlyh#irufh#

iru#fruuxsw#sxusrvhv1##Lg1#dw#̶#4<1##Sodlqwlii#wkxv#frqfoxghv#wkdw#lw#lv#wkh#riilfldo#srolf¦#ri#

Idluilhog/#rxw#ri#lqgliihuhqfh#wr#lwv#plqrulw¦#uhvlghqwv/#wr#doorz#srolfh#dexvh#ri#lwv#flwl}hqv1##

Lg1#dw#̶#4;1###

VWDQGDUG#

Rq#d#prwlrq#wr#glvplvv#iru#idloxuh#wr#vwdwh#d#fodlp#xqghu#Ihghudo#Uxoh#ri#Flylo#

Surfhgxuh#45+e,+9,/#doo#doohjdwlrqv#ri#pdwhuldo#idfw#pxvw#eh#dffhswhg#dv#wuxh#dqg#

frqvwuxhg#lq#wkh#oljkw#prvw#idyrudeoh#wr#wkh#qrqprylqj#sduw¦1##Fdkloo#y1#Olehuw¦#Pxw1#Lqv1#

Fr1/#;3#I16g#669/66:06;#+<wk#Flu1#4<<9,1##Uxoh#;+d,+5,#uhtxluhv#rqo¦#Åd#vkruw#dqg#sodlq#

vwdwhphqw#ri#wkh#fodlp#vkrzlqj#wkdw#wkh#sohdghu#lv#hqwlwohg#wr#uholhiÇ#lq#rughu#wr#Åjlyh#wkh#

ghihqgdqw#idlu#qrwlfh#ri#zkdw#wkh#1#1#1#fodlp#lv#dqg#wkh#jurxqgv#xsrq#zklfk#lw#uhvwv1Ç##Ehoo#

Dwo1#Frus1#y1#Wzrpeo¦/#883#X1V1#877/#888#+533:,#+txrwlqj#Frqoh¦#y1#Jlevrq/#688#X1V1#74/#

7:#+4<8:,,1##D#frpsodlqw#dwwdfnhg#e¦#d#Uxoh#45+e,+9,#prwlrq#wr#glvplvv#grhv#qrw#uhtxluh#

ghwdlohg#idfwxdo#doohjdwlrqv1##Krzhyhu/#Åd#sodlqwliiÉv#reoljdwlrq#wr#surylgh#wkh#jurxqgv#ri#

klv#hqwlwohphqw#wr#uholhi#uhtxluhv#pruh#wkdq#odehov#dqg#frqfoxvlrqv/#dqg#d#irupxodlf#

uhflwdwlrq#ri#wkh#hohphqwv#ri#d#fdxvh#ri#dfwlrq#zloo#qrw#gr1Ç##Lg1#+lqwhuqdo#flwdwlrqv#dqg#

txrwdwlrqv#rplwwhg,1##D#frxuw#lv#qrw#uhtxluhg#wr#dffhsw#dv#wuxh#d#Åohjdo#frqfoxvlrq#

frxfkhg#dv#d#idfwxdo#doohjdwlrq1Ç##Dvkfuriw#y1#Ltedo/#45<#V1#Fw1#4<6:/#4<83#+533<,#
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+txrwlqj#Wzrpeo¦/#883#X1V1#dw#888,1##ÅIdfwxdo#doohjdwlrqv#pxvw#eh#hqrxjk#wr#udlvh#d#

uljkw#wr#uholhi#deryh#wkh#vshfxodwlyh#ohyho1Ç##Wzrpeo¦/#883#X1V1#dw#888#+flwlqj#8#Fkduohv#

Dodq#Zuljkw#)#Duwkxu#U1#Ploohu/#Ihghudo#Sudfwlfh#dqg#Surfhgxuh ̨ 4549#+6g#hg1#5337,#

+vwdwlqj#wkdw#wkh#sohdglqj#pxvw#frqwdlq#vrphwklqj#pruh#wkdq#Åd#vwdwhphqw#ri#idfwv#wkdw#

phuho¦#fuhdwhv#d#vxvslflrq#^ri`#d#ohjdoo¦#frjql}deoh#uljkw#ri#dfwlrq1Ç,,1##

# Ixuwkhupruh/#ÅUxoh#;+d,+5,#1#1#1#uhtxluhv#d#vkrzlqj/#udwkhu#wkdq#d#eodqnhw#

dvvhuwlrq/#ri#hqwlwohphqw#wr#uholhi1Ç##Lg1#dw#889#q16#+lqwhuqdo#flwdwlrqv#dqg#txrwdwlrqv#

rplwwhg,1##Wkxv/#Å^z`lwkrxw#vrph#idfwxdo#doohjdwlrq#lq#wkh#frpsodlqw/#lw#lv#kdug#wr#vhh#krz#

d#fodlpdqw#frxog#vdwlvi¦#wkh#uhtxluhphqwv#ri#surylglqj#qrw#rqo¦#Èidlu#qrwlfhÉ#ri#wkh#qdwxuh#

ri#wkh#fodlp/#exw#dovr#ÈjurxqgvÉ#rq#zklfk#wkh#fodlp#uhvwv1Ç##Lg1#+flwlqj#8#Fkduohv#Dodq#

Zuljkw#)#Duwkxu#U1#Ploohu/#vxsud/#dw#̨#4535,1##D#sohdglqj#pxvw#frqwdlq#Årqo¦#hqrxjk#idfwv#

wr#vwdwh#d#fodlp#wr#uholhi#wkdw#lv#sodxvleoh#rq#lwv#idfh1Ç##Lg1#dw#8:31##Li#wkh#Åsodlqwliiv#1#1#1#kdyh#

qrw#qxgjhg#wkhlu#fodlpv#dfurvv#wkh#olqh#iurp#frqfhlydeoh#wr#sodxvleoh/#wkhlu#frpsodlqw#

pxvw#eh#glvplvvhg1Ç##Lg1##Krzhyhu/#Å^d`#zhoo0sohdghg#frpsodlqw#pd¦#surfhhg#hyhq#li#lw#

vwulnhv#d#vdyy¦#mxgjh#wkdw#dfwxdo#surri#ri#wkrvh#idfwv#lv#lpsuredeoh/#dqg#Èwkdw#d#uhfryhu¦#

lv#yhu¦#uhprwh#dqg#xqolnho¦1ÉÇ##Lg1#dw#889#+txrwlqj#Vfkhxhu#y1#Ukrghv/#749#X1V1#565/#569#

+4<:7,,1#

# D#frxuw#judqwlqj#d#prwlrq#wr#glvplvv#d#frpsodlqw#pxvw#wkhq#ghflgh#zkhwkhu#wr#

judqw#ohdyh#wr#dphqg1##Ohdyh#wr#dphqg#vkrxog#eh#Åiuhho¦#jlyhqÇ#zkhuh#wkhuh#lv#qr#

Åxqgxh#ghod¦/#edg#idlwk#ru#glodwru¦#prwlyh#rq#wkh#sduw#ri#wkh#prydqw/#1#1#1#xqgxh#suhmxglfh#

wr#wkh#rssrvlqj#sduw¦#e¦#yluwxh#ri#doorzdqfh#ri#wkh#dphqgphqw/#^ru`#ixwlolw¦#ri#wkh#

dphqgphqw#1#1#1#1Ç##Irpdq#y1#Gdylv/#6:4#X1V1#4:;/#4;5#+4<95,>#Hplqhqfh#Fdslwdo/#OOF#y1#

Dvshrq/#Lqf1/#649#I16g#437;/#4385#+<wk#Flu1#5336,#+olvwlqj#wkh#Irpdq#idfwruv#dv#wkrvh#wr#

eh#frqvlghuhg#zkhq#ghflglqj#zkhwkhu#wr#judqw#ohdyh#wr#dphqg,1##Qrw#doo#ri#wkhvh#idfwruv#

phulw#htxdo#zhljkw1##Udwkhu/#Åwkh#frqvlghudwlrq#ri#suhmxglfh#wr#wkh#rssrvlqj#sduw¦#1#1#1#

fduulhv#wkh#juhdwhvw#zhljkw1Ç##Lg1#+flwlqj#GFG#Surjudpv/#Owg1#y1#Ohljkwrq/#;66#I15g#4;6/#

4;8#+<wk#Flu1#4<;:,,1##Glvplvvdo#zlwkrxw#ohdyh#wr#dphqg#lv#surshu#rqo¦#li#lw#lv#fohdu#wkdw#

Åwkh#frpsodlqw#frxog#qrw#eh#vdyhg#e¦#dq¦#dphqgphqw1Ç##Lqwul0Soh{#Whfkv1#y1#Fuhvw#Jurxs/#
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Lqf1/#7<<#I16g#437;/#4389#+<wk#Flu1#533:,#+flwlqj#Lq#uh#Gdrx#V¦v1/#Lqf1/#744#I16g#4339/#

4346#+<wk#Flu1#5338,>#Dvfrq#Sursv1/#Lqf1#y1#Prelo#Rlo#Fr1/#;99#I15g#447</#4493#+<wk#Flu1#

4<;<,#+ÅOhdyh#qhhg#qrw#eh#judqwhg#zkhuh#wkh#dphqgphqw#ri#wkh#frpsodlqw#1#1#1#

frqvwlwxwhv#dq#h{huflvh#lq#ixwlolw¦#1#1#1#1Ç,,1

DQDO¥VLV#

Sodlqwlii#frqwhqgv#wkdw=##+4,#wkh#Flw¦#ri#Idluilhog#ylrodwhg#75#X1V1F1#̨#4<;6#zkhq#lw#

idlohg#wr#surshuo¦#wudlq#lwv#srolfh#riilfhuv/#lqfoxglqj#Ehon#dqg#Dpeurvh/#dqg#udwlilhg#dq#

doohjhg#sdwwhuq#ri#srolfh#plvfrqgxfw#+Vhfrqg#Fdxvh#ri#Dfwlrq,>#dqg#+5,#wkh#Flw¦#ri#

Idluilhog#kdg#d#fxvwrp/#srolf¦/#ru#sudfwlfh#ri#frqgrqlqj#srolfh#plvfrqgxfw#lq#ylrodwlrq#ri#

wkh#Irxuwk#Dphqgphqw#+Wklug#Fdxvh#ri#Dfwlrq,1##IDF#dw#̶̶#64066/#6:/#751##Wkh#Frxuw#

dgguhvvhv#hdfk#fodlp#lq#wxuq17

D1# Sodlqwlii#Idlov#wr#Vwdwh#Vhfwlrq#4<;6#Fodlpv#iru#ÅIdloxuh#wr#WudlqÇ#dqg#
ÅUdwlilfdwlrqÇ#Djdlqvw#wkh#Flw¦#ri#Idluilhog1#

41#SodlqwliiÉv#Åidloxuh#wr#wudlqÇ#fodlp#

Sodlqwlii#doohjhv#wkdw#Idluilhog#idlohg#wr#wudlq#lwv#riilfhuv/#lqfoxglqj#Ehon#dqg#

Dpeurvh/#lq#wkh#surshu#pdqqhu#lq#zklfk#wr#uhvsrqg#zkhq#ghdolqj#zlwk#lqglylgxdov#xvlqj#

phglfdo#fdqqdelv1##Lg1#dw#̶#651##Lq#dgglwlrq/#Sodlqwlii#doohjhv#wkdw#Idluilhog#idlohg#wr#surshuo¦#

wudlq#lwv#riilfhuv#lq#hiihfwlyh#dqg#dssursuldwh#phwkrgv#ri#h{hfxwlqj#vhdufk#zduudqwv1##Lg1#dw#

̶#661###

Wr#lpsrvh#oldelolw¦#rq#d#pxqlflsdolw¦#iru#idloxuh#wr#dghtxdwho¦#wudlq#lwv#srolfh#

riilfhuv/#wkh#pxqlflsdo#idloxuh#pxvw#dprxqw#wr#gholehudwh#lqgliihuhqfh#wr#d#frqvwlwxwlrqdo#

uljkw1##Forxwklhu#y1#Frxqw¦#ri#Frqwud#Frvwd/#8<4#I16g#4565/#457<#+<wk#Flu1#5343,1##Wkh#

7
#Lq#klv#Rssrvlwlrq#+HFI#Qr1#53,#Sodlqwlii#vwdwhv#wkdw#kh#dovr#eulqjv#fodlpv#xqghu#wkh#Iliwk#dqg#

Qlqwk#Dphqgphqwv#wr#wkh#Xqlwhg#Vwdwhv#Frqvwlwxwlrq#djdlqvw#Riilfhuv#Ehon#dqg#Dpeurvh1##Krzhyhu/#
SodlqwliiÉv#IDF#pdnhv#qr#phqwlrq#ri#wkhvh#frqvwlwxwlrqdo#fodlpv1##Lq#dq¦#hyhqw/#Ghihqgdqwv#pryh#iru#
glvplvvdo#ri#fodlpv#djdlqvw#wkh#Flw¦#ri#Idluilhog/#qrw#Ehon#dqg#Dpeurvh1##SodlqwliiÉv#glvfxvvlrq#ri#xq0doohjhg#
fodlpv#xqghu#wkh#Iliwk#dqg#Qlqwk#Dphqgphqwv#lv#qrq0uhvsrqvlyh#wr#GhihqgdqwvÉ#Prwlrq/#dqg#wkhuh#duh#qr#
fodlpv#xqghu#wkh#Iliwk#ru#Qlqwk#Dphqgphqwv#iru#wkh#Frxuw#wr#glvplvv1#
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