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,5%$ VXJJHVWV WKDW VHFWLRQ �����G���� LV PDQGDWRU\� DQG WKDW WKH

6HFUHWDU\ LV UHTXLUHG WR SHUPLW SUH�H[LVWLQJ PRWRUERDW XVHV WR FRQWLQXH LQ

ZLOGHUQHVV DUHDV� $OWKRXJK ,5%$ LV FRUUHFW WKDW ³PD\´ LV QRW QHFHVVDULO\

SHUPLVVLYH�&RUWH] %\UG &KLSV� ,QF� Y� %LOO +DUEHUW &RQVWU� &R�� ��� 8�6�

���� ������ ������� ZH DVVXPH WKDW ³PD\´ LV XVLQJ LWV ³FRPPRQ�VHQVH´

SHUPLVVLYH GHILQLWLRQ XQOHVV WKH FRQWH[W RI WKH VWDWXWH VXJJHVWV RWKHUZLVH�
8QLWHG 6WDWHV Y� 5RGJHUV� ��� 8�6� ���� ������ ������� +HUH� ZKHUH WKH
VWDWXWH H[SOLFLWO\ VHHNV WR HQVXUH WKDW ³WKH HDUWK DQG LWV FRPPXQLW\ RI OLIH
DUH XQWUDPPHOHG E\ PDQ�´ �� 8�6�&� � �����F�� DQG DGRSWV� VXEMHFW WR
H[LVWLQJ SULYDWH ULJKWV� D JHQHUDO EDQ RQ PRWRUERDW XVH� �� 8�6�&�
� �����F�� ZH FDQQRW SUHVXPH WKDW WKH 1DWLRQDO 3DUN 6HUYLFH LV UHTXLUHG
WR SHUPLW PRWRUERDWV LQ ZLOGHUQHVV DUHDV�
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