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 TFWFSBM ZFBST" CFHJOOJOH XIFO 6
XBT TJY PS TFWFO" 6 QMBZFE B IPCP GPS
5BMMPXFFO$ 6U XBT FBTZ FOPVHI UP QVU
UPHFUIFS$ :WFSTJ[F CPPUT" B NPUI\
FBUFO UXFFE KBDLFU" BOE NZ EBE!T CVTU\
FE GFMU IVOUJOH IBU" XIJDI TNFMMFE PG
EFFS MVSF. GJOJTI JU VQ XJUI B CFBSE
TDVGGFE PO XJUI B DIBSDPBM CSJRVFUUF" B
IBOELFSDIJFG CJOEMF UJFE UP B IPDLFZ
TUJDL" BO PME FNQUZ CPUUMF$ 6 JNBHJOFE
B IPCP!T MJGF XPVME CF B GJOF UIJOH$ 6
XPVME TMFFQ JO IBZTUBDLT BOE EP FY\
BDUMZ XIBU 6 XBOUFE BMM UIF UJNF$

=JODF UIFO" 6!WF IBE PDDBTJPOBM GBO\
UBTJFT PG ESPQQJOH PVU" BOE IBWF FWFO
NBEF TPNF CSJFG GVSUJWF CJET BU TFDFT\
TJPO- B TUJOU BT B TRVBUUFS JO B DSVN\
CMJOH =PVUI 0SPOY CVJMEJOH" B TUPMFO
SJEF UISPVHI 1BOBEB PO! B GSFJHIU
USBJO$ / IBOEGVM PG UJNFT 6 HPU NZ\
TFMG BSSFTUFE" UIF DIBSHFT SBOHJOH GSPN
USFTQBTTJOH UP EJTPSEFSMZ DPOEVDU UP
NJOPS ESVH QPTTFTTJPO$ 0VU 6 XBTO!U B
WFSZ HPPE DSJNJOBM" PS OPNBE" BOE
JOWBSJBCMZ 6 XPVME SFUVSO UP UIF DPN\
GPSUJOH CBOBMJUJFT PG PSEJOBSZ MJGF$ 6
OFWFS EJTMJLFE DJWJMJ[BUJPO JOUFOTFMZ
FOPVHI UP FOEVSF UIF IBSETIJQT PG
BCBOEPOJOH JU" CVU QFSJPEJDBMMZ 6
XPVME UJSF PG SPVUJOF" PG GFFMJOH
 DSBNQFE VQ BOE TJWJMJ[FE" BT 5VDL
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3JOO QVU JU" BOE 6 XPVME MJHIU PVU GPS
BOPUIFS EJWFSTJPO JO UIF >FSSJUPSZ$

6U XBT PO POF TVDI PVUJOH" B IJUDI\
IJLF VQ UIF @FTU 1PBTU JO UIF TVN\
NFS PG ',,," UIBU 6 NFU 8BUU 0VMMBSE
JO B QBMN\GSJOHFE DJUZ QBSL JO /SDBUB"
1BMJGPSOJB$ / EVNQTUFS\EJWJOH" USBJO\
IPQQJOH" BOJNBM\SJHIUT\DSVTBEJOH BO\
BSDIJTU BOE USBNQ" XJUI MJUUMF NPOFZ
BOE MFTT PG B IPNF" 8BUU XBT BMNPTU
FYBDUMZ NZ BHF" BOE GSPN UIBU GJSTU
UJNF XF UBMLFE 6 BENJSFE IJT SBDPO\
UFVSJBM [FTU BOE TDBNNFS!T QBOBDIF$
5F DPOTJEFSFE TIPQMJGUJOH B QPMJUJDBM
BDU BOE EVNQTUFSJOH B DJWJM SJHIU$ /T
XF TBU PO B QBSL CFODI JO UIF TVO\
TIJOF" 8BUU SFBDIFE JOUP IJT CBDL\
QBDL BOE QVMMFE PVU XIBU IF DBMMFE B
 NBHJD EPMMBS" BO PSEJOBSZ CJMM TBWF
GPS JUT UXFMWF\JODI UBJM PG DFMMPQIBOF
QBDLJOH UBQF$ 5F XPVME EJQ JU JOUP B
WFOEJOH NBDIJOF" TFMFDU UIF DIFBQFTU
JUFN BWBJMBCMF" DPMMFDU IJT QVSDIBTF
BOE DIBOHF" BOE QVMM IJT EPMMBS CBDL
PVU CZ UIF UBJM$ /O VOHVBSEFE NB\
DIJOF DPVME CF SFMJFWFE PG BMM JUT DPJOT
BOE FWFSZ MBTU POF PG JUT TOBDLT JO UIF
TQBDF PG BO IPVS$ 6U XBT BWFSZ JN\
QSFTTJWF USJDL$

8BUU XBT DPOWJODFE UIBU UIFSF XBT
TPNFUIJOH EFFQMZ XSPOH XJUI NPTU
/NFSJDBOT- UIFZ XFSF CPSFE BOE VO\
GVMGJMMFE" UIFJS GSFFEPN SFMJORVJTIFE
GPS UIF TFDVSJUZ PG B TUFBEZ QBZDIFDL
BOE B OJOFUZ\NJOVUF DPNNVUF" UIFJS
JNBHJOBUJPO BOFTUIFUJ[FE CZ >? BE\

EJDUJPO BOE DFMFCSJUZ XPSTIJQ$ 5F IBE
EFDJEFE UP PSHBOJ[F IJT MJGF BHBJOTU UIJT
GBUF$ 5F VUUFSMZ SFGVTFE UP TFSWF. IF
MJWFE FYBDUMZ BT IF EFTJSFE$ 8BUU!T XBT
UIF LJOE PG BNPSBM HFOJVT UIBU 6 IBE BM\
XBZT MPOHFE UP QPTTFTT$ 5F OPU POMZ
IBE RVJU TPDJFUZ BMUPHFUIFS CVU XBT
HBNJOH JU GPS BMM JU XBT XPSUI" MJLF TPNF
EJSUCBH ;$ >$ 0BSOVN$ 6" NFBOXIJMF"
XPVME TPPO CF SFUVSOJOH UP B UFNQ KPC
JO B 8BOIBUUBO DVCJDMF$ 8BUU DPVMEO!U
VOEFSTUBOE XIZ 6 OFFEFE UP HP CBDL"
BOE 6 DPVMEO!U SFBMMZ NZTFMG" CVU 6 XFOU
CBDL BOZXBZ" UVHHFE CZ UIF HSBWJUZ PG
FYQFDUBUJPOT$ 6O UIF FOTVJOH ZFBST" 6 HPU
PDDBTJPOBM FNBJMT EPDVNFOUJOH 8BUU!T
ESJGU" EFTDSJCJOH EBZT PO HSBJO DBST QBTT\
JOH UISPVHI 8JOOFTPUB CMJ[[BSET"OJHIUT
JO QBMN\UIBUDIFE TRVBUT PO 5BXBJJBO
JTMBOET- EJTQBUDIFT GSPN B SFBMN PG UP\
UBM GSFFEPN CFZPOE UIF GSPOUJFST PG PS\
EJOBSZ MJGF$

>XP TVNNFST BHP" 8BUU TFOU BO JO\
$WJUBUJPO UIBU 6 DPVME OPU JHOPSF$ 5F
XBT JO 8JOOFBQPMJT" CVJMEJOH B IPNF\
NBEF SBGU" BOE IBE QVU PVU B DBMM GPS B
DSFX PG  CPBU QVOLT UP IFMQ IJN QJMPU
UIF WFTTFM UIF FOUJSF MFOHUI PG UIF 8JT\
TJTTJQQJ <JWFS" BMM UIF XBZ UP 9FX :S\
MFBOT$ >IFZ XPVME EJH UISPVHI UIF USBTI
GPS TVTUFOBODF$ >IFZ XPVME DPNNVOF
XJUI UIF OBUJPOBM NZUIPT$ >IFZ XPVME
CF UXFOUZ\GJSTU\DFOUVSZ JODBSOBUJPOT PG
UIF SJWFS SBUT" IPCPFT" BOE ESJGUFST PG UIF
8JTTJTTJQQJ!T IJTUPSZ" UIF TPSU XIP JO
8BSL >XBJO!T UJNF XPVME IBWF NFU
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IUWVO\PMU PIL \PMUW[\ [KPWWTQVO
IVL [MMUMLUW[\ \WJMXTIaIK\QVOI\
\PM XQZI\MTQNM(; _I[ \PM WVTaKZM_
UMUJMZ_Q\PW]\I XQMZKML[MX\]U1EPM
OMVMZITUWWLIUWVOUa JWI\UI\M[
_I[ ]XJMI\1\PMW^MZNTW_QVOL]UX[\MZ[
WN?QLLTM3UMZQKI_W]TL JM UWZM
\PIV MVW]OP\W[][\IQV W]ZJWLQM[&IVL
IL^MV\]ZM_W]TL VW]ZQ[PW]Z[XQZQ\[(
?I\\ NQZML]X \PMIVKQMV\MVOQVM&IVL
QVI PIbMWNJT]MM`PI][\ [UWSM_M
KP]OOML[TW_TaW]\ QV\W\PMK]ZZMV\&
_PQKPPIL \PMKWTWZIVL NWIUQVM[[WN
5WKIc5WTI&IVL PMILMLLW_V[\ZMIU&
PQLLMVNZWU\PMKQ\aJa \PMTQUM[\WVM
JT]NN[(EPMIJIVLWVMLUQTT[IZW]VL
\PM8ITT[WNDIQV\3V\PWVac\PM NITT[
\PI\ PIL JZW]OP\\PMKQ\aPMZMcPIL
JMMVKWV^MZ\MLQV\WUQTTQWVcLWTTIZ
KWVLWUQVQ]U[(EPM?QVVMIXWTQ[cD\(
BI]T UM\ZWXTM`&\QLaIVL NWZ_IZLc
TWWSQVO&[MMUML\WPI^M \]ZVML Q\[
JIKS WV\PMZQ^MZ\PI\ JQZ\PMLQ\(

EPMXIZ\a&IL^MZ\Q[MLIUWVO\PMTWc
KITX]VS [KMVM\PZW]OP_WZLWNUW]\P
IVL XZQV\MLNTaMZ[&KWUUMVKMLI\ []Vc
LW_V(EPMZIN\_I[ P]VO _Q\P5PZQ[\c
UI[ TQOP\[&IVL I LZQN\_WWLJWVNQZM
JTIbMLWV\PM[IVL( =QL[LZIVS-). WN
UIT\ TQY]WZIVL KTQUJMLW^MZIVL W^MZ
IOIQVWV\W\PMZWWNWN\PMZIN\&R]UXQVO&
LQ^QVO&IVL KIVVWVJITTQVOQV̂ IZQW][
[\I\M[ WN]VLZM[[QV\W\PMU]LLa JZW_V
ZQ^MZ_I\MZ(EPMVQOP\_I[ P]UQL IVL
[]T\Za&\QVOML_Q\PUMVIKM&IVL I \PQKS
LIZSVM[[XZM[[MLLW_V]XWV\PMZQ^MZ(
3UQL ITT\PM_QTL[PW]\QVOIVL [XTI[Pc
QVO&\PMLQZ\c[U]LOMLNIKM[TQ\]X Ja
NTIUM[IVL KWTWZML5PZQ[\UI[ TQOP\[&Q\
[MMUMLI[ \PW]OP&\PMZIN\PIL Z]V
IOZW]VLWV[WUMKIZOWK]T\#[Q[TIVL&
\PM#VI\Q^M[_WZSQVO\PMU[MT^M[QV\WI
NZMVbaI[ \PMaLMKQLML_PM\PMZ\W_WZc
[PQX][ WZMI\ ][ WZM[KWZ\][ \W\PMMLOM
WN\PM^WTKIVWI\ [XMIZXWQV\(DWUMWVM
[\]UJTML QV\WUM QV\PMLIZS&LZQXc
XQVO&IVL OZIJJMLUM Ja \PM [PQZ\&
[UMTTQVOWN[_MI\ IVL JWWbMIVL \PM
ZQ^MZ&PQ[̂ WQKM[T]ZZML(!:Ma HW]#ZM\PM
_ZQ\MZ(8ZWU@M_HWZS(!; ZMT]K\IV\Ta

KWVNQZUML\PQ[(!GMTT&aW]ZN]KSQV#[\Wc
Za JM\\MZJM IJW]\ 963;:1659# $:M
LZIOOMLW]\ \PM_WZLNWZMUXPI[Q[(%
!A\PMZ_Q[MQ\#[J]TT[PQ\(DWT]\QWV[ !
:Q[ OZQX\QOP\MVML(:M I\\MUX\ML \W
NQP̀Q[OIbM\WUQVMIVL NIQTML(:M
[PW]\ML !DWT]\QWV[ !WVKMUWZMNWZ
OWWLUMI[]ZMJMNWZM[PIUJTQVOI_Ia
IVL R]UXQVOQV\W\PMZQ^MZIOIQV( #

;V \PMUWZVQVO&_Q\P \PMI[PM[ WN
\PMJWVNQZM[\QTT[UWTLMZQVOIVL I PITNc
LWbMVPITNcLZM[[MLKI[]IT\QM[WN\PMJIKc
KPIVIT[XZI_TMLWV\PMJMIKP&_MX]TTML
\PMTQVM[QVIVL X][PML\PMZIN\#[JIZZMT[
WNN\PM[IVL JIZ&LZQN\QVOW]\ IVL [XQVc
VQVOTQSMI KWUXI[[ VMMLTM]V\QT\PM
JWI\ VW[MLI\ TWVOTI[\ QV\W\PMNTW_WN
\PMZQ^MZ(GQ\P \PM>aVLWV<WPV[WV
$\PMVQKSVIUM; PIL OQ^MV\PMNWZ\ac

caMIZcWTLMVOQVM%I\ PITNc\PZW\\TM&\PM
ZIN\UMIVLMZML_Q\P\PMK]ZZMV\&\PM
OZMMV_ITTWN\ZMM[[TQXXQVOJa I\ _ITSc
QVOXIKM(EPMNQ^McOITTWVOI[ \IVS _I[
LZIQVQVOLQ[\]ZJQVOTaNI[\( ; [I\ WV\PM
NZWV\cXWZKP[_QVO&ZMZMILQVOI LWOcMIZML
VM_[XIXMZ(5PZQ[QLTa[\Z]UUML I O]Qc
\IZ I[ 5WLaIVL =ZQ[\QVI[I\ ]X \WX_Q\P
?I\\& _PW_I[ [\MMZQVONZWU\PMKIXc
\IQV#[KPIQZ(!HW] SVW_&aW]#ZMOWQVO
\WJMZMILQVO\PI\ N]KSQVO<]Ta ; W\P
&-= (682 '14-9 NWZ\PMVM`\ UWV\P&!
5WLa\WTLUM&[\QKSQVOPQ[PMILW^MZ\PM
MLOM(; X]\ \PMXIXMZLW_V(3 :UWVO
NIUQTaNQ[PMLNZWUI ZIQTZWILMUJIVSc
UMV\&_I^QVOM`KQ\MLTaI[ _M XI[[ML&
XMZPIX[ZMUMUJMZQVO\PMTWVOc\IQTJWI\[
WN\PMQZNIZcWNN?MSWVO(7IOTM[_PMMTML
IVL LW^MQV\W\PMZQ^MZ&_PQKP]Vc
[KZWTTMLJMNWZM][ I[ _M ZW]VLMLMIKP
JMVL(;\ _I[ PQOP[]UUMZ&JT]M[SQM[
IVL []VVa&IJW]\ I[ I][XQKQW][I[ WVM
KW]TLPWXMNWZ\PM [\IZ\ WNI \_Wc
\PW][IVLcUQTMRW]ZVMa(GM PIL P]VO
]X ZIOOMLXQZI\MNTIO[&IVL VW_ \PMa
NT]\\MZMLJMPQVL][ QV\PMJZMMbM&\PM

OZQVVQVO[S]TT[ _MIZQVOI

A
TWWSWNJMU][MLLMTQOP\(

]Z NQZ[\WJ[\IKTM_I[ >WKSIVL
6IU "*( EW UIQV\IQV I VI^QOIJTM
KPIVVMTWV\PM ]XXMZ?Q[[Q[[QXXQ&
_PQKP_W]TLW\PMZ_Q[MJM\WWTW_QV
\PM[]UUMZ NWZKWUUMZKQIT\ZINNQK&\PM
F(D( 3ZUa 5WZX[WN7VOQVMMZ[J]QT\I
[a[\MU WN\_MV\acVQVMTWKS[IVL LIU[
JM\_MMV?QVVMIXWTQ[IVL D\( >W]Q[(
EPM[M[MZ^MI[ I [\IQZ_Ia NWZ[PQX[\W
[]Z^Q^M\PM?Q[[Q[[QXXQ#[-+)cNWW\LZWX
L]ZQVOQ\[ /0,cUQTMRW]ZVMa\W D\(
>W]Q[2JMTW_\PI\& \PMZQ^MZ$RWQVMLJa

\PM?Q[[W]ZQIVL \PMV\PMAPQW%Q[
[]NNQKQMV\TaLMMXVW\\WZMY]QZMTWKS[&
IVL \PMZM\PM5WZX[J]QT\TM^MM[QVc
[\MIL( EPQ[MVOQVMMZQVO_WZSPI[ ITc
\MZML\PMVI\]ZIT NTW_WN\PM?Q[[Q[c
[QXXQ&ITTW_QVOUQTTQWV[WNIKZM[WN
NWZUMZNTWWLXTIQV[IVL _M\TIVL[\WJM
KWV^MZ\MLQV\WQV\MV[Q^MTaK]T\Q^I\ML
QVL][\ZQITNIZUTIVL&_PQKPQV\]ZV
[MVL[ NMZ\QTQbMZcIVL XWTT]\IV\cZQKP
Z]VWNNNZWU\PQZ\acWVM[\I\M[ KW]Z[QVO
JIKS QV\W\PM KPIVVMTIVL LW_Vc
[\ZMIU(8TWWL[IZMPMTLJIKS Ja TM^MM[&
IVL \PMZM[]T\QVOXZM[[]ZM&TQSM\PI\ WN
I \P]UJ XZM[[MLW^MZ\PMVWbbTMWNI
PW[M&MZWLM[*.&))) IKZM[WN_M\TIVL[
I aMIZNZWU\PM 6MT\I&KZMI\QVOIV
W`aOMVc[\IZ^ML!LMIL bWVM!\PM[QbMWN
@M_<MZ[MaMIKP[]UUMZ QV\PM9]TNWN
?M`QKW(EPM?Q[[Q[[QXXQQ[WVMWN\PM
UW[\ UIVIOML&IVL UQ[UIVIOML&ZQ^c
MZ[a[\MU[ QV\PM_WZTL(

EPM]XXMZZQ^MZUIa JMZM[\ZIQVMLJa
LIU[& J]\ Q\Q[VW\_Q\PW]\Q\[PIbIZL[&
JW\PVI\]ZIT IVL UIVcUILM( ; NTQXXML
\PZW]OPW]ZXPW\WKWXQML[M\WNKPIZ\[
WN\PM ]XXMZZQ^MZ&WV\PM KW^MZWN
_PQKP\PMZM_I[ I PIVLcLZI_V XQK\]ZM
WNI [Y]IZQ[PJWI\&[MMVNZWUIJW^MI[
Q\\ZI^MT[QVI KQZKTM&IJW]\ \WXTW_
W^MZI [\QKSNQO]ZMNTIQTQVOQV\PM_I\MZ(
FVLMZVMI\P_I[ _ZQ\\MV1 #& $! %"

673 E:(T 7IKP XIOMWN\PMKPIZ\[ KW^c
MZML\MVUQTM[WNZQ^MZ&IVL MIKPMV]c
UMZI\MLI NZQOP\MVQVOIZZIa WNWJ[\Ic
KTM[(!GQVOLIU[&! TWVORM\\QM[WNZWKS[
\PI\ R]\ W]\ QV\W\PMZQ^MZ\WLQZMK\
NTW_\W_IZL \PMKPIVVMT&T]ZSMLR][\
QVKPM[JMTW_\PM[]ZNIKM&_IQ\QVO\W
\MIZW]ZJIZZMT[NZWU]VLMZ][( !D\]UX
#NQMTL[&!\PMZMUVIV\[ WNKTMIZcK]\NWZc
M[\ TIVL[ \PI\ PIL JMMVLZW_VMLJa
\PMZQ^MZ&IXXMIZMLI[ KZW[[cPI\KPML
NWZJQLLMVbWVM[\PI\ _W]TL[\ZIVL ][ QV
IV MVWZUW][_I\MZaOZI^MaIZL(4]\ WN
\PMUIVa \PQVO[_MPIL JMMV_IZVML
IJW]\&JIZOM[_MZMJa NIZ\PMUW[\LIVc
OMZW][(DM^MV\acNQ^MUQTTQWV\WV[ WN
_PMI\&[WaJMIV[&NMZ\QTQbMZ&KWITc\PM
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EXONSURGXFHRI PLQLQJDQGLQGXVWUL^
DODJULFXOWXUH^DUHVKLSSHGE\ EDUJH
DORQJWKHXSSHUULYHUHYHU\\HDU(0
VWDQGDUGILIWHHQ^EDUJHWRZ&WKUHHKXQ^
GUHG\DUGVLQOHQJWK&FDQFDUU\WKH
IUHLJKWHTXLYDOHQWRI .-* VHPLWUXFNV(
AKH\ DUHDVODUJHDVDKLJK^ULVHEXLOG^
LQJODLGRQLWVVLGH&DQGDERXWDVHDV\
WRVWHHU(0 WRZSO\LQJWKHULYHUXQGHU
IXOOVWHDPFDQWDNHDVORQJDVDPLOH
DQGDKDOIWRVOLGHWRDVWRS&
SORZLQJRYHUDQ\WKLQJLQLWV
SDWK(AKH :\QGRQ 9RKQVRQ
VSXWWHULQJRXWLQWKHQDYLJD^
WLRQFKDQQHOZKLOHDWRZERUH
GRZQRQXVZDVQRWVRPHWKLQJ
8ZLVKHGWRFRQWHPSODWH(

0V LIUHDGLQJP\ WKRXJKWV&
MXVW\DUGVIURPWKHPRXWKRI
WKHORFNFKDPEHU&WKHPRWRU
FRXJKHGDIHZ WLPHVDQGWKHQ
TXLW(BH VSXQLQSODFH&DQG
;DWWIOHZGRZQWKHODGGHU
IURPWKHWRSGHFNWRWU\WRJHW
WKHHQJLQHVWDUWHG(!@KLW&VKLW&
VKLW /#KH \HOOHG(!8 IRUJRWWR
PL[ WKHRLOLQZLWKWKHJDV !
AKHROGWZR^VWURNHOXEULFDWHG
LWVHOIZLWKDQRLO^JDVPL[&DQG
ZH KDGYHU\QHDUO\EORZQWKH
HQJLQHE\ UXQQLQJVWUDLJKWJDV
WKURXJKLW(;DWWSRSSHGRSHQ
DERWWOHRI RLODQGVORVKHGLW
LQWRWKHJDV&PHDVXULQJE\ H\H(
AKHUHVWRIWKHFUHZVFUDPEOHG
IRURXUFDQRHSDGGOHV&KDFNLQJ
DWWKHZDWHUIXWLOHO\WRWU\WRJXLGHWKH
UDIWLQWRWKHORFN(;DWWEDUNHGRUGHUV
WKDWQRRQHKHHGHG&DQGWKHJHQHUDOUH^
VSRQVHRIWKHFUHZ$P\VHOILQFOXGHG%WR
RXUILUVWHPHUJHQF\ZDVXQUHVWUDLQHG
SDQLF(5LQDOO\&DIWHUORXGFXUVLQJDQG
PDQ\ ZKHH]LQJWXUQVRI WKHVWDUWHU&
WKHHQJLQHURDUHGWROLIH&OHDYLQJDQ
RLO\UDLQERZRQWKHZDWHUDQGDFORXG
RI EOXHVPRNHLQLWVZDNH(

!AKDW#VIXFNLQJJUHDW&!VDLG;DWW(
!3HDGILVKDQGGHDG8UDTLV(!

AKH ORFNORRPHGDKHDGRI XV&DQG
ZH VOLGLQWRLWVFKDPEHU&FXWWLQJWKH
HQJLQHDQGEXPSLQJXS DJDLQVWWKH
FRQFUHWHUHWDLQLQJZDOO(0 ORFNZRUN^
HUZDONHGDORQJWKHZDOOWRXVDQG
WKUHZGRZQURSHVWRNHHSWKHUDIWLQ
SODFH(8KDGKRSHGKH#GEHH[FLWHGDW
RXUDUULYDO&RUDWOHDVWDPXVHG&EXWKH
KDGWKHZRUOG^ZHDU\FRXQWHQDQFHRID
PDQZKRKDGVHHQDOOWKLQJVWKDWIORDW&
DQGRXUMHUU\^EXLOWYHVVHORIVFUDSOXP^
EHUDQGEDUUHOVZDVLQVXIILFLHQWWRLP^

,. 70?>4?_@ ;060C8<4 ) ;0?27 +**.

SUHVVKLP( 8 DVNHGKLP ZKDWRWKHU
VWUDQJHWKLQJVKDGSDVVHGWKURXJKKLV
ORFN(0 JX\ FDPHWKURXJKURZLQJD
UDIWRI ODVKHG^WRJHWKHUORJVMXVWODVW
\HDU&KHVDLG(8UHDOL]HGWKDWZH ZHUH
MXVWWKHODWHVWLQDORQJOLQHRI IRROV&
DQGQRWHYHQWKHPRVWKDUG^FRUH(

1HKLQGXV&WKHGRRUWRWKHFKDPEHU
VZXQJVLOHQWO\VKXW&DQGOLNHDUXEEHU
GXFNLQDGUDLQLQJEDWKWXEZH EHJDQ

WKHGHVRODWHVHWRI D KRUURUPRYLH(
2KULVURGHKLVELNHRIIWRVHDUFKGXPS^
VWHUV&DQGWKHUHVWRIXVFDUULHGWKHJDV
FDQVDVKRUHWRILOOWKHPXS(7DYLQJ
FRYHUHGEDUHO\WHQPLOHVLQDERXWWKH
WLPHLWZRXOGWDNHWRZDONWKDWGLV^
WDQFH&ZHKDGDOUHDG\XVHGXSDQHQRU^
PRXVDPRXQWRI JDV(BKLOHWKH:\Q^
GRQ9RKQVRQJRWVOLJKWO\EHWWHUPLOHDJH
WKDQ&VD\&DQ0EUDPV WDQN&LWZDV

QRZKHUHQHDUDVIXHO^HIILFLHQW
DVD7XPPHU( AKLVDSSDOOLQJ
FDUERQIRRWSULQWDVLGH&DW
WKUHHGROODUVDJDOORQRXUPHD^
JHUJDVEXGJHWZRXOGEHHDWHQ
XS EHIRUHZH JRWRXWRI WKH
AZLQ2LWLHV(;\ EDFN^RI^WKH^
HQYHORSHFDOFXODWLRQVXJJHVW^
HGWKDWLWZRXOGWDNHVRPH^
ZKHUHQHDU",&*** ZRUWKRI
JDVWRPDNH LWWKHZKROH
OHQJWKRI WKHULYHU(;DWW&
KRZHYHU&IHOWQRJXLOWDERXW
WKLVXVHRIIRVVLOIXHOV(!8 ILJXUH
VLQFH8QHYHUXVHJDVWKHUHVW
RIWKH\HDU&(LWDOOEDODQFHVRXW(
BH#OOPDNHLW(BH#UHJRQQD
EXVWRXUDVVHV&JHWVRPHZRUN
VRPHZKHUH&GRVRPHVFDPV&
ORRNIRUDBDO^;DUW(!

BDO^;DUWZDVIUHTXHQWO\
LQYRNHGE\ ;DWWDVDVRXUFHRI
DOPRVWOLPLWOHVVPDWHULDO
ERXQW\&DQDWXUDOUHVRXUFHDV
ULFKDVWKHPLGZHVWHUQSUDLULHV
LWVSDUNLQJORWVKDGEXULHG(

4QRUPRXVDQGXELTXLWRXV&WKHPHJD^
VWRUHVRIIHUHGDOPRVWHYHU\WKLQJZH
QHHGHGWRVXUYLYH(0VLGHIURPRXWULJKW
WKHIW$WKHPRVWVWUDLJKWIRUZDUGSUR^
FXUHPHQWVWUDWHJ\%&WKHUHZHUHWKH
ZRQGHUVRIBDO^;DUWGXPSVWHUV&RYHU^
IORZLQJZLWKLQYHQWRU\WKDWZDVVOLJKW^
O\GDPDJHGRUEDUHO\SDVWLWVH[SLUDWLRQ
GDWH(AKHUHZHUHDOVRDZLGHYDULHW\RI
!UHWXUQVFDPV!DVHODERUDWHDVDQ\WKLQJ
WKH3XNHDQGWKH3DXSKLQFRXOGKDYH
SXOOHGRYHURQWKHUXEHV(!?HFHLSWGLY^
LQJ!LQYROYHGSOXFNLQJDFUXPSOHGUH^
FHLSWIURPDQDVKWUD\E\ WKHH[LW&HQ^
WHULQJWKHVWRUH&VHOHFWLQJWKHVDPH
REMHFW!  WKHVKHOYHV&DQGSURPSWO\
UHWXUQLQJLW&UHFHLSWLQKDQG&IRUVWRUH
FUHGLW(0QRWKHUUXVHLQYROYHGILQGLQJ
JRRGVLQWKHWUDVK$DEDJRIFKLSV&SHU^
KDSV%&WRZKLFKD>083 VWLFNHUKDGEHHQ
DIIL[HG(AKLVVWLFNHUZDVUHPRYHGDQG
SODFHGRQD VPDOO&H[SHQVLYHREMHFW&
ZKLFKZDVWKHQUHWXUQHGIRUVWRUHFUHG^
LW/DQGVLQFHPDQ\ RI WKHODUJHUBDO^

VOLGLQJGRZQDORQJWKHDOJDH^VOLFNZDOO
DVPLOOLRQVRIJDOORQVRIZDWHUGUDLQHG
LQWRWKHQH[WVWDJHRIWKHULYHU(BLWK^
LQDIHZ PLQXWHVZHKDGGURSSHGWKLU^
W\IHHW&DQGWKHWRSRI WKHFKDPEHU
JORZHGGLVWDQWO\DVLIZH ZHUHDWWKH
ERWWRPRIDZHOO(BLWKWKHPDMHVW\RI
JUHDWFDWKHGUDOGRRUVVZLQJLQJRSHQ&D
FUDFNDSSHDUHGEHWZHHQWKHJDWHVRI
WKHORFN&DQGWKHPXUN\JUHHQZDWHUV
RI WKHFKDPEHUMRLQHGWKHVWLOOZDWHUV
RIWKHORZHUULYHU&JOLQWLQJLQWKHVXQ^
OLJKW(;DWWZKRRSHG&WRQRRQHLQ

SDUWLFXODU(<HZ =UOHDQV&
#" ! KHUHZH FRPH(

  # "! ILUVWQLJKW&VWLOOLQ@W(>DXO&ZH
SXOOHGXS WRDKRERMXQJOH&DILUHSLW^
SRFNHGVWDQGRI WUHHVEHORZDUXVWLQJ
UDLOURDGEULGJHZKHUHLQWKHSDVWERWK
;DWWDQG2RG\ KDGZDLWHGWRFDWFK
IUHLJKWWUDLQV(AKHMXQJOHVLWVRQODQG
WKDWIORRGVRXW\HDUO\(BUDFNDQGWUDVK
ZHUHVFDWWHUHGDERXW/LWORRNHGOLNH



>FWYXNSYMJ>NI\JXY MFI YMJNWT\S
LFXXYFYNTSX&F MFQK`JFYJSGFLTKHMNUX
HTZQIYMJWJG^GJHTS[JWYJINSYTFQFWLJ
XZUUQT̂KKWJJLFXTQNSJ(?WXTR^ HWJ\`
RFYJXYTQIRJ( CJ UFNIWJYFNQKTWTZW
SJ\ QTFITKLFX&MFZQNSLYMJMJF[^OJW`
WNHFSXF RNQJYMWTZLMYMJ\TTIX YT
\MJWJYMJWFKY\FX RTTWJI(: \FX GJ`
LNSSNSLYTWJFQN_JYMFYYMJWJ\FX FHTS`
XNIJWFGQJFRTZSYTKMJF[^ QNKYNSLNS`
[TQ[JI NSIWTUUNSLTZY(

7MWNXWJYZWSJI\NYMF LFWGFLJGFL
KZQQTKHTQIUJUUJWTSNUN__FXQNHJX&FSJ\
XYFUQJTKTZWXMNUGTFWIINJY&WJRT[JI
KWTRZSIJWYMJMJFYQFRUXTKFHTS[J`
SNJSHJXYTWJFSI INXHFWIJITSQ M̂TZWX
GJKTWJ(CJ FQQIZL NSYTYMJHTSLJFQNSL
GTZSY^(7MWNX#XIZRUXYJWNSL\FX FLTTI
XZUUQJRJSYYTTZWXMNU#XXYTWJX&\MNHM
\JWJ XYFHPJIFLFNSXYF \FQQNSXYTQJS
RNQPHWFYJX&FIJUWJXXNSLMFW[JXYKWTR
HTRRZSNYK̂TTI GFSPX3LT[JWSRJSY`
HTRRTINY^`QFGJQJIHFSXTKHMJJXJXTZU&
XYWNSLGJFSX&HWJFRJIHTWS4GFLXTK
LJSJWNH8WTTY=TTUX&XTRJ <TTQ`5NI
UT\IJW YTKJSI TKKXHZW[^(AMJHWJ\#X
INJYFWĴYMTX\FX \MFY NXHTRRTSQ^
WJKJWWJIYTFX!KWJJLFSNXR&!\MJWJNS
KTTIXYZKKXYMFYFWJFGTZYYTGJYMWT\S
F\F^ FWJWJXHZJIKWTRYMJ\FXYJXYWJFR
FSI YMJWJG^JYMNHFQQ^HQJFSXJI(5S JX`
YNRFYJI" 0. GNQQNTS\TWYMTKKTTI NX
YMWT\STZŶ JFWQN̂S5RJWNHF&FSI NY
ITJXS#YYFPJF LWJFYQJFUTKQTLNHYT
HTSSJHYYMJIJXNWJYTQN[JXZXYFNSFGQ^
\NYMYMJFQRTXYQNRNYQJXXXZUUQT̂KKWJJ
KTTIYMFYT[JWKQT\XYMJSFYNTS#XIZRU`
XYJWX(AMZXYMJTUUTWYZSN[TWJHFSKTW`
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TKLWFNSJQJ[FYTWXFSI RTTWJIGFWLJX

'$--$+ %+*( (&))$,*-# !"

,%4 &/-+ &-/$(!+

6%*-11) 0 %.)# &/%0#-%0 !1 #!1!)-
1(% -")66) 0!'!
:WRF6( ;FKKJ
@4=3(2;8.819 $9697/.;19

*-- UFLJX&/, HTQTWNQQZXYWFYNTSX&2D*+
201`)`1+,+`+0-+`/& 7QTYM&"..())

AMNXJ]YWFTWINSFW^GTTPWJ[JFQXYMJFXYTSNXMNSL
INXHT[JWT̂KFYWJFXZWJTK:YFQNFSFWYQTSLMNIIJSKWTR
UZGQNH[NJ\( :S YMJHFXYQJTK7FYFNT&SJFWBJSNHJ&YMJ
\FQQXTKXN]LWFSIWJHJUYNTSWTTRXFWJHT[JWJI\NYM
F RFXYJWQ^H^HQJTK-) KWJXHTJXIJUNHYNSLRTRJSYTZX

J[JSYXNSYMJMNXYTW^TKYMJ?GN__NKFRNQ^&YMJHFXYQJ#XTWNLNSFQT\SJWX(AMJ
FWYNXY\FX 6FYYNXYFEJQTYYN$HF(*.+/`*.01%& TSHJUWTRNSJSY&ST\ [NWYZFQQ^
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UFNSYJW&F\TWYMĤTRUFSNTSYTMNXHTRUFYWNTY&@FTQTBJWTSJXJ(!
" %.?41*9<.81! $96>7/4. +84?2;<4=A

!:WRF;FKKJMFXLN[JSZXFWNHM&JSQNLMYJSNSLHMFUYJWNSYMJMNXYTW^TK
>FSSJWNXR(9JWKFXHNSFYNSL-269==4 <&:40 ';2<092<.= $.=.49 NXFS
ZSKTWLJYYFGQJWJFINSLTKYMJH^HQJTKKTWYK̂WJXHTJXTSYMJ\FQQXTKXN]
LWJFYLFQQJWNJXNSYMJHFXYQJTK7FYFNT(((XMJJSWNHMJXTZW[NXNTS(!
" #6628).8126/.>7! ,.52 '9;2<= +84?2;<4=A

&-/$(!+ 2,)3%/0)15 ./%00

1))`22/`/210 999 25703.467188 /54

http://www.fordhampress.com


UPUIF TPVUIPG>U&;BVM$PVSFOHJOF
FNJUUFEB UVCFSDVMBSIBDL BOEEJFE
BHBJO&?IFSF XBT B TUJGGIFBEXJOE$
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XJUI FWFSZQPUJOUIFHBMMFZTFUPVUUP
DBUDIUIFXBUFS&?IF DBCJOCFDBNFJO\
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FWFSUIF XJOEBMMPXFE$BOEPVSQBDF
TMPXFEUPBDSBXM&@F BWFSBHFEBIBOE\
GVMPGNJMFTBEBZ&/ ESPQPGXBUFSGSPN
UIF8JTTJTTJQQJ#TTPVSDFBU7BLF5UBTDB
XJMMGMPXEPXOBMPOHUIFSJWFS#TMFOHUI
UPUIF3VMGPG8FYJDPJOOJOFUZEBZT&
5O)(()$ BOPWFSXFJHIUBOEMBOPMJO\
TMBUIFSFE>MPWFOJBOOBNFE8BSUJO
>USFMTXBN UIF FOUJSFMFOHUIJO&KVTU
PWFSUXPNPOUIT&5UXPVMEIBWFUBLFO
VTBUMFBTUOJOFNPOUITBUUIFSBUFXF
XFSFESJGUJOH&5NBEFBHBNFPGXBUDI\
JOHEPHXBMLFSTPOUIFTIPSFPVUQBDF
VT&0MPBUFEDBUGJTIGMPBUFEQBTUCFMMZ\
VQ$CPVOEUPSFBDI9FX :SMFBOTMPOH
CFGPSFXF XPVME&4VOESFETPGTQJEFS\
XFCTHBSMBOEFEUIF SBGU-UIFZESBQFE
BDSPTTUIF DVSWFEOFDLTPGUIF MBXO
GMBNJOHPTBOECFUXFFOUIF TQPLFTPG
UIFTIJQ#TXIFFM&5TQFOUIPVSTPOUIF
GSPOU\QPSDITXJOH$DIBJO\TNPLJOHMJLF
BNFOUBMQBUJFOUBUUIFEBZSPPNXJO\
EPX&5MFBSOFERVJDLMZOPUUPCSJOHVQ
UIFHMBDJBMQBDFPGPVSQSPHSFTTUPXBSE
UIF 3VMG&

"?IJT JTNZ CPBU$BOENZ USJQ$BOE
OPCPEZJTHPJOHUPUFMMNF XIBUUPEP$"
8BUUTOBQQFE&"5GJUUBLFTUXPZFBST$JU
UBLFTUXPZFBST&5 XPO#UCFSVTIFE&"
?IF QBSBEPYPG8BUU#TQPTJUJPOIBE CF\
DPNFDMFBSUPBMMCVUIJN, CZCVJMEJOH
BSBGUUPFTDBQFUIFTUSJDUVSFTPGTPDJFUZ$
IF IBE NBEFIJNTFMGBQSPQFSUZPXO\
FS$BOETVCKFDUUPUIFTBNFJNQVMTFTPG
QPTTFTTJWFOFTTBOEDPOUSPMBTBOZTVC\
VSCBOIPNFPXOFSXJUIBNPSUHBHFBOE
B IFEHF USJNNFS&4F XBTBTNVDI B
TMBWFUPDJWJMJ[BUJPOBTUIFMPDLFEBOE
EBNNFESJWFSPOXIJDI XFESJGUFE$BOE
GBSMFTTMJLFMZUPCSFBLMPPTF&

8FBOXIJMF$B TIJQCPBSESPNBODF
IBE CMPTTPNFECFUXFFO8BUUBOE
6SJTUJOB&9POF PGVTUBMLFEBCPVUJU$
UIPVHI JUXBTIBSE OPUUPOPUJDF$BT
FWFSZNPWFNFOUPGUIFJSBDDPVQMF\
NFOUTJOUIF DBQUBJO#TRVBSUFSTXBT
UFMFHSBQIFEUISPVHIUIFFOUJSFSBGUJO
NJOVUFEFUBJM&/MUIPVHI8BUUTIPXFE
IFS NPSFEFGFSFODFUIBO#IFFYUFOEFE
UPBOZPOFFMTF$IF TUJMMDPOEFTDFOEFEUP
IFS$CBSLFEPSEFSTBUIFS$HPUKFBMPVT
PWFSQIBOUPNT&>IF UPMENF TIF XBT
IBWJOHGVOBOEXBOUFEUPTUBZPOUIF
SJWFSBTMPOHBTTIF DPVMETUBOEUPCF
XJUI IJN& 5QPJOUFEPVUUIBUJUXBTO#U
B QBSUJDVMBSMZIFBMUIZXBZ UPIBWFB
SFMBUJPOTIJQ$BOETIFMBVHIFE&"5U#TLJOE
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HFWXWFYYQJIT[JW YMJGWNILJ%GTZSI
KTW=NSSJFUTQNX%FSI 9 \TSIJWJI%

\NYMJS[^%\MJYMJW4TI^

5 MFI HQFRGJWJIFGTFWI'

F^ FKYJWIF^ 9XYZINJIYMJHMFWYX
FSI YWFHJITZWXSFNQ"XUWTLWJXX'6FHM
RFWPJI GZT^ UFXXJIQNPJF RNSZYJ
MFSI RFPNSLNYXDF^ FHWTXXYMJKFHJTK
F XHMTTQWTTRHQTHP'CMJ YNRJ%YMJ
IFYJ%FQQYMJRJFXZWJXTKSTWRFQQNKJ
\JWJ XYWNUUJITKRJFSNSL'3ZY OZXY
\MJS GTWJITRYMWJFYJSJIYTT[JW`
\MJQR YMJXJSXJX%YMJWN[JW\TZQI TK`
KJWZU XTRJ GNYTKZSNRUJFHMFGQJ
GJFZY^'3FQI JFLQJXHNWHQJIT[JWMJFI
FSI QFSIJI NSXSFLXYT\FYHMZX\NYM
\NIJ ^JQQT\J^JX' 5JJWXYFWYQJIKWTR
YMJXMTWJ%HWFXMJINSYTYMJZSIJWXYT`
W^%\MNYJYFNQXKQFXMNSL'?UFQJXHJSY
XZSXJYXXNQMTZJYYJIMJWTSXFYIZXP'
CMJLWJFYGNWIXUFHJIYMJNWT\S LQFXX^
WJKQJHYNTSXGJKTWJUZQQNSLZUQNPJGWZXM`
XYWTPJXYTXYFSINSYMJXMFQQT\XTKYMJ
KFWXMTWJ'

<FYJTSJ SNLMY\J RTYTWJIFQTSLF
XYWJYHMTKYMJIFWPWN[JWFSI UZQQJIZU
FY<FYXHM9XQFSI%FMTZXJGTFYHTRRZ`
SNY N̂SDNSTSF%=NSSJXTYF'BJ[JWFQ
MZSIWJÎ TZSLFSFWHMNXYXKWTRFWTZSI
YMJHTZSYWM̂FI YWFNS`MTUUJIFSI
MNYHMMNPJIYMJWJYTFYYJSIYMJFSSZFQ
J[JSYPST\S FXYMJ4WNRJYM9SJ4TS`
[JWLJSHJ'4WNRJYM9SJNXRTWJFRNSI`
XJYYMFSFSFHYZFQTWLFSN_FYNTS%GZYNYX
XYFYJIHWJITNXJXXJSYNFQQ^FSYNHFUNYFQNXY
FSI FSYNFZYMTWNYFWNFS%XJW[NSLFXF
HFYHMFQQKTWF MTXYTKTYMJWXTHNFQFSI
UTQNYNHFQ[NJ\UTNSYX%KWTRUTXY`QJKYFS`
FWHMNXRYTXNYZFYNTSNXRYT[NTQJSYNS`
XZWWJHYNTSFLFNSXYYMJXYFYJ'2 QFWLJ
LWTZULFYMJWJITSYMJIFWPJSJIGJFHM
\MJS \J FWWN[JI%FSI HMJJWJIYMJWFKY%
XYWZSL\NYM4MWNXYRFXQNLMYX%FX\J
GJFHMJINYFYKZQQYMWTYYQJ'

9\FSIJWJI FWTZSIYMJJSHFRURJSY
YMJSJ]YIF^' 7WNRF̂SI KJWFQ`QTTPNSL%
YMJ4WNRJYMQSHPNIXXVZFYYJINSXRFQQ
LWTZUXFWTZSIFHQJFWNSL'CMJHFRUXNYJ
\FX T[JWLWT\S\NYMUTNXTSN[^%FSI
RFS^ QJLX\JWJHT[JWJI\NYM\JJUNSL
WJIGQNXYJWX'9Y\FX YMJKNWXYYNRJNS\JJPX
9 MFIS"YKJQYXJQK`HTSXHNTZXFGTZYGJ`
NSLKNQYM^%GZYST\ 9KJQYXJQK`HTSXHNTZX
FGTZYSTYGJNSLUZSPJSTZLM%FSI 9
\TWWNJI9 \FX GJNSLJ^JI \NYMXZXUN`
HNTS'2QRTXYSTSJ TKYMJPNIX\JWJ
TQIJWYMFSY\JSY^`KN[J%FXNKYMJWJ\JWJ
FXJQQ`G^IFYJTS WFINHFQXTHNFQUMNQTX`
TUM^%FQJLFQFLJQNRNYFKYJW\MNHMTSJ

,+ 82A@6A"B =272E9>6 ( =2A48 +))-

RZXYXZWWJSIJWQTKYN̂IJFQXFSI XMF[JTKK
FQQIWJFIQTHPX'4WNRJYMNSJ"XHTWJKZSH`
YNTSNXYMJHWJFYNTSTKUWTUFLFSIF%
RFNSQN̂SYMJKTWRTKGTTPXFSI _NSJX%
FSI YMJ M̂JQIFX\FUTKXZHMFSFWHMT`
HQFXXNHXFX#*83 1, )*2 '/-.43 1, &16+"
$6*3/10" FSI %/-.4/0- ,12 (52 &/6+3!?SJ
TKR^ KF[TWNYJKWJJUFRUMQJYX\FX
!DFXYJI 9SIJJI/ 2SFWHM ̂ 2QHTMTQ%!
FXJFWNSLNSINHYRJSYTKYMJWJ[TQZYNTS`
XFUUNSLUWTUJWYNJXTKYMJIJRTS IWNSP%
\MNHMTKKJWJIUTYJSYXQTLFSX/!BJIN`
YNTSSTYBJIFYNTS !!>T HTHPYFNQGZY
YMJRTQTYT[HTHPYFNQ !!<JY ZXGWJ\
STYMNSLGZYYWTZGQJ !

CMJ 4WNRJYMQSHPNIX\JWJ NSYMJ
RNIIQJTKXJ[JWFQIF^XTKXJQK`TWLFSN_JI
\TWPXMTUX%XJRNSFWX%FSI INXHZXXNTSX
WFSLNSLKWTRYMJRZYZFQNXYGFSPNSL
YMJTWNJXTKYMJSNSJYJJSYM`HJSYZW^FS`
FWHMNXYUMNQTXTUMJW@NJWWJ`:TXJUM
@WTZIMTS%YTFS NSYWTIZHYTW^UWFHYN`
HZRTSQTHP`UNHPNSL%YTFHQFXXTSRFP`
NSLTSJ"XT\S RJSXYWZFQUFIX' ?SJ
\JQQ`FYYJSIJIINXHZXXNTS\FX TS HTS`
XJSY#!>TY YMJFGXJSHJTKST%GZYYMJ
UWJXJSHJTK^JX !$%FSI NYXJJRJI YT
ZSIJWXHTWJYMJ4WNRJYMQSHLTFQTK
WJJ[FQZFYNSLYMJWZQJXFSI HZXYTRXTK
XTHNJYF̂SI HWJFYNSLSJ\ TSJX'4TS`
XJSY\FX HJSYWFQYTYMJNIJFTKKZSH`
YNTSNSLFSFWHMNXR%\MNHMYMJĜJQNJ[JI
YTGJYMJUZWJXYFSI RTXYINWJHYKTWR
TKIJRTHWFH^'6[JW^TSJFYJFXFLWTZU%
FSI FMZLJHFZQIWTSTKIZRUXYJW`IN[JI
LWZJQGZGGQJIT[JWFHFRUKNWJ%YJSIJI
G^FLWZGG^`MFSIJILWTZUTKHMJKXINH`
NSLUTYFYTJXFSI TSNTSXTS F UNJHJTK
HFWIGTFWITS YMJLWTZSI'8ZHP RF^
MF[J GJJSWNLMYYMFYF !GFWWJQTKTIIX
FSI JSIX! \MJWJ YMJ!OZNHJPNSI TK
X\FUXFWTZSI!RFPJX'KTWGJYYJW[NHY`
ZFQX%GZYNYTHHZWWJIYTRJ YMFYYMJWJ[`
TQZYNTSRF^ \JQQLJYI^XJSYJW^'

2SFWHMNXRMFXSTYRFIJ RZHMTKF
RFWPTS2RJWNHFSUTQNYNHXXNSHJ*.)*%
\MJS <JTS4_TQLTX_FXXFXXNSFYJI@WJX`
NIJSY=H;NSQJ^0GZYSJNYMJWMFXNYJS`
YNWJQ^[FSNXMJI%FSI WZSSNSLYMWTZLM
YMJ2RJWNHFSNIJFQTKYMJWZLLJINS`
IN[NIZFQNXYNXF IJJU [JNSTKX^RUFYM^
KTWYMJIWJFRTKZSRJINFYJIQNGJWY^'
DMFY\TZQI MFUUJS%9MFI TKYJS\TS`
IJWJI%NKYMJNWFSFWHMNXYWJ[TQZYNTSJ[JW
LTYNYXHMFSHJ19KJ[JW^TSJOZXYZUFSI
VZNY%FSI INI J]FHYQ F̂XMJ TWXMJ
UQJFXJINSFSTWLT̂KQNGJWFYJIIJXNWJ1
DMT \TZQI PJJUYMJQNLMYXTS1DMT
\TZQI RFPJ YMJHNUWTKQT]FHNSTW%KTW
YMFYRFYYJW%YMJHFQFRNSJQTYNTS1DMFY

PNSITK\TWQI\TZQI YMJXZSWNXJTSFK`
YJWYMFY[NHYTW^1

3ZYYMJWJ[TQZYNTSMFIS"YMFUUJSJI%
FSI NYUWTGFGQ^SJ[JW\TZQI' CMJPNIX
\JWJ SFN[JKFSYFXNXYX%GZY9 HTZQIXJJ
YMJNWGFXNHUTNSY/YMJWJ\FX F MZLJ
FRTZSY\WTSL\NYM2RJWNHFFSI YMJ
\TWQI%KWTRNRUJSINSLJS[NWTSRJSYFQ
HTQQFUXJYT\NIJXUWJFIXJHYFWNFS\FW`
KFWJYTF WJFQQFHPTKXTHNFQOZXYNHJFSI
JVZFQNY^'4WNRJYMQSH"XFIMJWJSYXMFI
HTRJYTLJYMJWYMJWJGJHFZXJYMJ\̂FSY`
JI YTQN[JYMJNWQN[JXFXXTRJXTWYTKXT`
QZYNTS'CMJ^XF\ !YMJWJ[TQZYNTS!STY
FXF KNSFQUWTIZHYGZYFXFS TSLTNSL
UWTHJXX0YMJ\̂FSYJI STYOZXYYTIJXYWT^
YMJHFUNYFQNXYX^XYJRGZYYTHWJFYJXTRJ`
YMNSLQN[FGQJNSNYXUQFHJ'9INIS"Y\FSY
YTXRFXMYMJXYFYJ%GZY9WJFQN_JIYMFYNS
R^ FIZQYMTTI9MFI KFHJIYMTXJXFRJ
INXUNWNYNSLVZJXYNTSX/8T\ XMTZQI\J
QN[JNSF\TWQIXTKZQQTK\FXYJFSI IJ`
XYWZHYNTSFSI XZKKJWNSL1DMFY7+2+ YMJ
!XTQZYNTSX!YMFYYMJNSJGWNFYJITWFHQJ
NSXNXYJI9KNSI%YMFYKNWXYIFWPSNLMYTS
YMJWN[JWGFSP19 INIS"YPST\ NK9MFI
J[JWGJJSTSJ TKYMJXJPNIXTWNK9MFI
OZXYGJJSUQF^FHYNSL%\NXMNSL9 \JWJ
FS NIJFQNXYFSI FHYNSLFXNKNY\JWJ XT'
CMJWJ\JWJ XTQZYNTSX%9KJQYXZWJ'3ZY
YMJ^\JWJ STY YTGJ KTZSI YMJWJ%

FIWNKY%INXHTSSJHYJI

D KWTRYMJ\TWQI'

J KQTFYJIJ[JW XTZYM\FWI%
YMWTZLMWTQQNSLKFWRQFSIFSI GJSJFYM
HMFQPĜQZKKX%UFXYYNSŶT\SXHQNSLNSL
YTYMJWN[JWGFSP%YMJWFKYGTGGNSLQNPJ
FHTWPNSYMJ\FPJXTKYT\ GFWLJXFSI OJY
XPNX'DJ \JWJ F[JWFLNSLFGTZYXJ[JS
RNQJXTKIWNKYNSLF IF^%FSI YMJWJ\JWJ
XYNQQRTWJYMFS*%,)) RNQJXTKWN[JWGJ`
Y\JJS ZXFSI YMJ7ZQK'BTRJYNRJX9"I
QTTPZUKWTRFGTTPFKYJWY\JSY^RNS`
ZYJXYTXJJ\J MFIS"YRT[JI' =FYYGJ`
HFRJRTWJFLLWJXXN[JFSI GTXXF̂XYMJ
IF^XUFXXJI%J]UQTINSLT[JWYNSŶMNSLX/
FS TUJSINXM`XTFUHFU%F UTYTKQJKY`
T[JWXZSHT[JWJI%FSJRUY R̂FYHMGTTP
STYYMWT\STZY'2 \JJP FKYJW4TI^ QJKY%
4MWNXMFI ZSQTFIJI MNXGNH^HQJKWTR
YMJYTUIJHP FSI NSFXNSLQJFKYJWSTTS
UJIFQJIGFHPYMJRJWJKNKY^RNQJX\J
MFI HTRJKWTR=NSSJFUTQNX0FSI \NYM
GTYMTKYMJRLTSJ%YMJGWZSYTKYMJ
FGZXJKJQQTSRJ' DJ LTYNSYTFSFWLZ`
RJSYFGTZYRTSJ^ TSJSNLMY%FX9MFI
KNSFSHJIUWJYYR̂ZHMJ[JW^UZWHMFXJ
TKZS`IZRUXYJWFGQJTWTYMJW\NXJKWJJQ^
UWTHZWFGQJSJHJXXNY^KTWYMJUFXYXJ[JW`
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