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)DLU� HQRXJK�� \RX� VD\�� � ,QGHHG��VR� LW� VHHPHG� IRU� \HDUV�� GXULQJ�ZKLFK� WLPH� WKH� TXRWDWLRQ� OD\� TXL�HWO\�LQ�ZDLWLQJ�DPRQJ�%LNZLO¶V DU�FKLYHV��KDQG\��SHUKDSV��DV�D�EDFN�JURXQG�SLHFH� IRU� WKH�FDVXDO� OLPHU�LFN�DWWUDFWHG� SDVVHU�E\�� EXW� SUH�VXPDEO\� XQUHJDUGHG� DV� DQ\WKLQJ�FRQVWLWXWLQJ�D�SUREOHP���8QWLO� RXU� HGLWRU� UHFHLYHG� DQ�HPDLO� ODWH� LQ� ������ WKDW� LV�� ZKLFK�SROLWHO\� HQTXLUHG� DV� WR� ZKLFK� H[�DFWO\� RI� )RZOHU¶V� ERRNV� +DUOLVK�*RRS¶V�SDUDJUDSKV�FDPH�IURP�

:HOO�� DOO� WRR�KDSS\� WR�REOLJH�� ,�ORRNHG� LW� XS� LQ� WKH� REYLRXV� SODFH�KLV�0RGHUQ� (QJOLVK� 8VDJH��� DQG�JXHVV�ZKDW"��6R� ,� FKHFNHG� DJDLQ�� WKLV� WLPH�IOLFNLQJ� EDFN� DQG� IRUWK� WKURXJK�WKRVH� SHGDQWLF� SDJHV�� KRSLQJ� WR�ILQG� D� KLGGHQ� UHIHUHQFH� WR� OLPHU�LFNV�² DOO� WR� QR� DYDLO�� RI� FRXUVH���:KLOH� ,�ZDV� UHSHDWLQJ� WKH�KXPLOL�DWLQJ� SURFHGXUH� �ZLWK� HTXDO� VXF�FHVV��� DQ� DSSDOOLQJ� LGHD� VXGGHQO\�RFFXUUHG�WR�PH���:KDW� LI� WKH\� ZHUHQ¶W� )RZOHU¶V�ZRUGV�DW�DOO"��2K��RK���:KDW� LI� WKH\� ZHUH (EHQH]HU�%UHZHU¶V��VD\��IURP�KLV�'LFWLRQDU\�RI�3KUDVH�DQG�)DEOH �������"<HV�� ,� NQRZ� ZKDW� \RX¶UH� DOO�WKLQNLQJ���+RZ� RQ� HDUWK� \RX¶UH�PDUYHOOLQJ�� FRXOG� ERRNLVK� ROG� +�*�� KDYH�PL[HG�XS� VXFK�GLVVLPLODU�ZRUNV"� � 7KH\� DUH�� DIWHU� DOO�� GH�VLJQHG� IRU� GLIIHUHQW� SXUSRVHV�� WKH�RQH� WR�JLYH� FRXQVHO�RQ� WKH�SURSHU�XVH� RI� (QJOLVK�� WKH� RWKHU� WR� SUR�YLGH� D� FRPSLODWLRQ� RI� RWKHUZLVH�KDUG�WR�WUDFN�GRZQ� OLWHUDU\�� KLV�WRULFDO� DQG� PLVFHOODQHRXV� RWKHU�LQIRUPDWLRQ���H�J��(QJOLVK�LGLRPV��7KH�VLPSOH� UHDVRQ� IRU� DQ\�SRV�VLELOLW\� RI� P\� FRQIXVLQJ� WKH� WZR�ZRUNV�LV�WKLV��,�OHDUQHG�RI�ERWK�RQ�

0LVWDNHQ�,GHQWLW\0LVWDNHQ�,GHQWLW\



�� %LNZLO

+DUPRQ\�RI�&RQWUDVWV+DUPRQ\�RI�&RQWUDVWV>�)URP�+HU�3RHPV�IRU�$]LPXWK @

&RORXU��UK\WKP��LPDJH�DQG�GHVLJQRQ�FDQYDV�DQG�LQ�VRXQG�
ZKDW�IHOLFLWRXV�IXVLRQ�RI�HOHPHQWVDVWRXQGLQJ�VHQVHV��KHDUW�DQG�PLQG�
D�MR\IXO�SRO\SKRQ\�RI�DUWVLQ�SUDLVH�RI�WKH�GDQFH�RI�OLIH�
/HW�XV�SUDLVH�ZKLOH�ZH�KDYH�LW�,Q�ORYH�DQG�SHDFH�JR�RQ�ZLWK�WKH�GDQFH�

² %HW�%ULJJV

%LNZLO �GLVFRYHUV�WKDW�WKH�EDE\�LVQ
W�UHDOO\�KHUV�
1XPEHU��'HVSLWH� WKH� DGYDQFHV� PDGH� LQ�WHOHFRPPXQLFDWLRQV��DQG�WKH�YDUL�RXV�GHYLFHV�XVHG�E\�FKDUDFWHUV�LQ�HYHU\� HSLVRGH�² PRELOH� SKRQHV��WHOHSKRQHV�� KDQGV�IUHH� SKRQHV��ODS�WRS� FRPSXWHUV� HWF�² LW
V� LP�SHUDWLYH� WKDW� HYHU\� YLWDO� SKRQH�FDOO�JRHV� XQDQVZHUHG�� ,Q� IDFW� WKH�RQO\� SHUVRQ� ZKR� HYHU� KHDUV� WKH�SKRQH� ULQJLQJ�RQ� WKHVH�RFFDVLRQV�LV�WKH�FDPHUD�PDQ��DQG�KH�NQRZV�H[DFWO\�ZKHUH�WKH�ULQJLQJ�LV�FRP�LQJ�IURP�
1XPEHU��,W� JRHV� ZLWKRXW� VD\LQJ� WKDW�HYHU\� FKDUDFWHU� PXVW� EH� HLWKHU� D�0RYHU� RU� D� 6KDNHU�� 1RUPDO� KX�PDQ�EHLQJV�GR�QRW�D�6RDSLH�PDNH�7KH� PHGLFDO� SURIHVVLRQ� LV� DO�ZD\V� D� JRRG� FKRLFH�² SOHQW\� RI�RSSRUWXQLWLHV� IRU� \RXU� KHUR� WR�ORRN� DQJXLVKHG� DQG� SX]]OHG�KHUH�² DQG�WKHUH
V�QRWKLQJ�OLNH�D�ZKLWH XQLIRUP� WR� JHW� WKH� SXOVHV�UDFLQJ�� 7KH� /DZ� WRR� DOORZV� \RX�VFRSH� IRU� LQWULJXH� DQG� SDVVLRQ��%XW�WKH�KDQGV�GRZQ�ZLQQLQJ�ILHOG�KDV� WR� EH� )DVKLRQ� ² QR� RWKHU�EDFNJURXQG� JLYHV� \RX� TXLWH� WKH�

VDPH�VFRSH�WR�GHFN�RXW� WKH�KHUR�LQHV�LQ�IODVK�IURFNV�RU�WR�OLYHQ�XS�WKH� VHWWLQJV� ZLWK� IRUHLJQ� ORFD�WLRQV�
1XPEHU��2QH�RU�PRUH�PHGLFDO�HPHUJHQ�FLHV� DUH� UHTXLUHG�� SUHIHUDEO\� RF�FXUULQJ� DW� D� FUXFLDO� SRLQW� LQ� WKH�SORW�² EHIRUH�D� FRXUW� FDVH��SULRU�WR� DQ� LPSRUWDQW�PHHWLQJ�� ZKHQ� D�ELUWK�LV�LPPLQHQW��'RQ
W�IHHO�DW�DOO�LQKLELWHG� KHUH� ² ZKR� NQRZV�ZKDW�DGYDQFHV�PHGLFDO�VFLHQFH�LV�JRLQJ� WR� PDNH"� %H� LQ� WKH� YDQ�JXDUG� RI�PRGHUQ� WHFKQRORJ\� DQG�WHFKQLTXH�,W
V� TXLWH� SHUPLVVLEOH� IRU� \RXU�KHUR� RU� KHURLQH� WR� GLH� DW� WKH� HQG�RI� RQH� HSLVRGH� DQG� WKHQ� WR� PL�UDFXORXVO\� FRPH� EDFN� WR� OLIH� LQ�WKH� QH[W� �VHH� �DGYDQFHV� LQ�PHGL�FDO� VFLHQFH�� DERYH��� ,Q� 6RDSLHV��XQOLNH� UHDO� OLIH�� GHDWK� LV� QRW� DO�ZD\V�SHUPDQHQW�
1XPEHU��2Q� WKH� VXEMHFW� RI� PHGLFDO�HPHUJHQFLHV� �� �� �� GRQ
W� RYHUORRN�WKH�GUDPDWLF�SRWHQWLDO�RI�DPQHVLD��,W
V�DQ�XQGLVSXWHG�ODZ�WKDW�D�KLW�RQ�WKH�KHDG�ZLOO�FDXVH�DPQHVLD DQG�D�VLPLODU� KLW� RQ� WKH� KHDG� �DIWHU� D�VXLWDEOH�SDVVDJH�RI�WLPH��ZLOO�FXUH�



� %LNZLOLW�� 7KH� DPQHVLD� LV� RI� D� VSHFLDO�NLQG��LW�QHYHU�FDXVHV�WKH�YLFWLP�WR�IRUJHW� KRZ� VKH� GLG� KHU� KDLU� RU�KRZ� VKH� DSSOLHG� KHU� PDNH� XS�RQO\�ZKR�VKH�LV�
1XPEHU��6RPH� FULPLQDO� DFWLYLW\� LV�� RI�FRXUVH�� HVVHQWLDO�� $� VWDONHU� LV�JRRG�² JLYLQJ� DPSOH�RSSRUWXQL�WLHV� IRU� \RXU� KHURLQH� WR� EH� VHHQ�ZDONLQJ�DURXQG�LQ�D�IOLPV\�QHJOL�JHH�� D� KXQN\� FDW� EXUJODU� DGGV� D�OLWWOH� VSLFH� LI� KH
V� KXUW�ZKLOH� JHW�WLQJ� DZD\� DQG� IRUFHG� WR� WDNH� RII�KLV� VKLUW� ZKLOH� WKH� KHURLQH� �VWLOO�ZHDULQJ� WKDW� IOLPV\� QHJOLJHH��GDEV� FRWWRQ� ZRRO� VRDNHG� LQ� WKDW�ORWLRQ� WKDW� FDXVHV� JURZQ� PHQ� WR�JULPDFH��RQ�KLV�EURZ�%HVW� RI� DOO�� KRZHYHU�� LV� D� NLG�QDSSLQJ��$QG� EHVW� RI� DOO� NLGQDS�SLQJV� DUH� WKH� RQHV� WKDW� QDS� NLGV��)RU� WKH� XOWLPDWH� SORW� WZLVW�� KDYH�WKH� NLGQDSSHU� WDNH� WKH� FKLOG� RI�GLVSXWHG� SDUHQWDJH� �FRPH� RQ�QRZ� �� �� �� NHHS� XS� �� �� �� UHPHPEHU�WKH� ELUWKPDUN"�� ,I� WKH� NLGQDSSHU�KDSSHQV� WR� KDYH� FRQQHFWLRQV� WR�WKH� QXUVH� �UHPHPEHU� KHU"�� DQG�WKH� ELOOLRQDLUH� VXOWDQ� �\RX� PXVW�UHPHPEHU� KLP�� DQG� EH� GRLQJ� DOO�WKLV�EHFDXVH� �� �� ��EXW� ,�GRQ
W�ZDQW�WR�JLYH�\RX�WRR�PDQ\�LGHDV������

1XPEHU��$OO�\RXU�FKDUDFWHUV�ZLOO�EH�VHOI�HGXFDWHG� ² WKH\� PXVW� EH�� EH�FDXVH� QRQH� RI� WKHP� HYHU� JRHV� WR�VFKRRO�� QRW� HYHQ� WKH� OLWWOH� FKLO�GUHQ��7KLV�LV�MXVW�DV�ZHOO��VLQFH�LW�SURYLGHV� H[FHOOHQW� WUDLQLQJ� IRU�WKHLU� ODWHU� OLYHV� ZKHQ� QRQH� RI�WKHP�HYHU�DFWXDOO\�ZRUNV��7KH\
OO�DOO� VSHQG�D�JUHDW� GHDO�RI� WLPH�RU�JDQLVLQJ� PHHWLQJV� DQG� FRQIHU�HQFHV� DQG� IO\LQJ� DURXQG� WKH�ZRUOG�� EXW� QR�RQH� HYHU� UHDOO\�GRHV�DQ\WKLQJ�
1XPEHU���$OO�\RXU�FKDUDFWHUV�PXVW�KDYH�D�IRQGQHVV� IRU� WDONLQJ� WR� WKHP�VHOYHV�� H[SUHVVLQJ� DOO� WKHLU� LQQHU�PRVW� WKRXJKWV�� GHHSHVW� GHVLUHV�DQG� GDVWDUGO\� SORWV� ² EXW� RQO\�ZKHQ�WKH�RQH�SHUVRQ�LQ�WKH�ZKROH�ZRUOG� WKH\� GRQ
W� ZDQW� WR� KHDU�WKHP�LV�VWDQGLQJ�RXWVLGH�WKH�KDOI�RSHQHG� GRRU� RU� XQGHU� WKH� KDOI�RSHQHG�ZLQGRZ�*RRG�OXFN�

² -HQQLIHU�6WHZDUW
>�-HQQLIHU¶V�VXFFHVVIXO� ,QWHUQHW�EDVHG�ZULWLQJ�EXVLQHVV��ZKLFK�VKH�UXQV�IURP�KHU�4XHHQVODQG�KRPH��PD\�EH�IRXQG�DW�KWWS���ZZZ�ZULWH����FRP�@

%LNZLO ��6ZHHW� UHVHUYHG� KLV� ORXGHVW�VQHHUV�² 6KDZ�FDOOHG�LW�³KLV�6D�WDQLF�FRQWHPSW´�² IRU�XQLYHUVLW\�GRQV�ZKR� WKRXJKW� WKDW� WKH� VWXG\�RI�/DWLQ� DQG�*UHHN�ZDV� WKH�RQO\�OLQJXLVWLF� JRDO� ZRUWK� SXUVXLQJ�DQG� ZKR� FRQVLGHUHG� WKH� (QJOLVK�ODQJXDJH�XQGHVHUYLQJ�RI�DQ\�DFD�GHPLF�DWWHQWLRQ�ZKDWHYHU���3HUKDSV� LW� ZDV� WKLV� RXWVLGHU�IHHOLQJ� WKDW� GUHZ� QRQ�DFDGHPLFV�6ZHHW� DQG� -DPHV� 0XUUD\� �FKLHI�HGLWRU� RI WKH�2[IRUG� 'LFWLRQDU\��WRJHWKHU���$W�DQ\�UDWH��6ZHHW�ZDV�WKH� OHDGLQJ� FRPSDUDWLYH� SKLOROR�JLVW� RI�KLV� JHQHUDWLRQ�� MXVW�DV�KLV�GLVFLSOH� 0XUUD\� ZRXOG� EHFRPH�LWV�JUHDWHVW�OH[LFRJUDSKHU�7RGD\�� WKRXJK� ODUJHO\� IRUJRW�WHQ�� WKH� QDPH� RI� RXU� SKRQHWLFV�SURIHVVRU�KDV�EHHQ�DW�OHDVW�UHVXV�FLWDWHG� LQ� WKH�+HQU\�6ZHHW�6RFL�HW\�� IRXQGHG� LQ� %ULWDLQ� LQ� �����DQG� GHGLFDWHG� WR� WKH� KLVWRU\� RI�OLQJXLVWLFV�%HIRUH�ZH� OHDYH� WKH� VXEMHFW�� ,�VKRXOG�DGG�WKDW�E\�WKH�WLPH�6KDZ�GLHG�KH�KDG�EHFRPH�VR�HQJURVVHG�LQ� SKRQHWLF� VSHOOLQJ� WKDW� KH� OHIW�SURYLVLRQ� LQ� KLV� ZLOO� IRU� IXUWKHU�VWXGLHV� LQWR� WKH� TXHVWLRQ�� � /LNH�$QGUHZ� &DUQHJLH� EHIRUH� KLP��6KDZ� ZDQWHG� KLV� QDPH� DQG�PRQH\� WR� DGG� FUHGLELOLW\� WR� 7KH�&DXVH�� � ,W� ZDVQ¶W� MXVW� D� VPDOO�VXP��KRZHYHU��LW�ZDV�LQ�WUXWK�WKH�

EXON�RI�KLV�IRUWXQH��WRJHWKHU�ZLWK�SURYLVLRQV�IRU�D�FRPSHWLWLRQ�7KLV� FRPSHWLWLRQ� ZDV� IRU� WKH�GHVLJQ��SULPDULO\�IRU�ZULWHUV��RI�D�QHZ�SKRQHWLF�(QJOLVK�DOSKDEHW�²ZKLFK�PHDQW��DV�IDU�DV�6KDZ�ZDV�FRQFHUQHG�� RQH� EDVHG� RQ� WKH�VSHHFK�RI�(QJODQG
V�.LQJ�*HRUJH�9�� �7KH� FRQWHVW� ZDV� KHOG� GXULQJ������� DQG� WKH� DOSKDEHW� VHOHFWHG�ZDV� GHVLJQHG� E\�.LQJVOH\�5HDG���,W� KDV� ��� FKDUDFWHUV�� DOO� GLIIHUHQW�LQ�DSSHDUDQFH�IURP�5RPDQ�OHWWHUV�DQG�ZLWK�QR�XSSHU�ORZHU�FDVH�GLV�WLQFWLRQ�� � )RXU� FKDUDFWHUV� HDFK�VLQJO\� UHSUHVHQW� WKH� FRPPRQ�ZRUGV�DQG��RI� WKH DQG WR���$OWKRXJK� QRZ� PRULEXQG�� WKH�6KDZ�5HDG�DOSKDEHW�KDV�EHHQ�HV�SRXVHG�WR�VXFK�DQ�H[WHQW�WKDW�GHV�SHUDWH� DILFLRQDGRV� FDQ� GRZQORDG�WKH�ZKROH� IRQW�IURP� WKH�,QWHUQHW���7RGD\� NQRZQ� DV� WKH� ³6KDYLDQ´�DOSKDEHW�� LW� QHYHUWKHOHVV� RZHV� DJUHDW�GHDO�WR�+HQU\�6ZHHW¶V�H[HU�WLRQV� RQ� KLV� ³5RPDLF� 3KRQHWLF�$OSKDEHW´�$QG� LW OHDYHV� XV� ZRQGHULQJ�ZKHWKHU� WKDW� ROG� VFRUQ� PHUFKDQW�ZRXOG� DSSUHFLDWH� WKH� DOSKDEHW¶V�QRW� VR� ³OHJLEOH� VFULSW´�� OHW� DORQH�LWV�QDPH�1RW�EORRG\�OLNHO\�
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�� %LNZLO7HQQ\VRQ�� &KDUOHV� 'DUZLQ�� $Q�GUHZ�&DUQHJLH��7KHRGRUH�5RRVH�YHOW�� 5LFKDUG�)H\QPDQ� DQG� ,VDDF�$VLPRY����%XW� QR� OLWHUDU\� SHUVRQDJH� EH�FDPH� EHWWHU� NQRZQ� LQ� WKLV� DGYR�FDF\� WKDQ� *HRUJH� %HUQDUG� 6KDZ�������������� DQG� QRZKHUH� LV� KLV�LQWHUHVW� LQ� LW� PRUH� DSSDUHQW� WKDQ�LQ�KLV�³DQWL�URPDQWLF´�FRPLF�PDV�WHUSLHFH�3\JPDOLRQ�� WKH�EDVLV� IRU�WKH� PXVLFDO� FRPHG\� 0\� )DLU�/DG\���,Q� %LNZLO ,VVXH� ��� -XO\� ������+DUOLVK� *RRS� UHPLQGHG� XV� WKDW�WKH� 3\JPDOLRQ� UROH� RI� 3URIHVVRU�+HQU\�+LJJLQV�ZDV� EDVHG� RQ� WKH�2[IRUG� SKLORORJLVW�+HQU\� 6ZHHW������������� � $� SLRQHHU� RI� $Q�JOR�6D[RQ� VWXGLHV�� 6ZHHW� ZURWH�ZLGHO\�RQ�SKRQHWLFV�DOVR��KLV�+LV�WRU\�RI�(QJOLVK�6RXQGV �������EH�LQJ� UHJDUGHG� D� ODQGPDUN� LQ� WKH�ILHOG���$V�IDU�DV�6KDZ�ZDV�FRQFHUQHG��LW� ZDV� 6ZHHW¶V� SKRQHWLFV� ZRUN��HVSHFLDOO\� KLV� ³5RPDLF� 3KRQHWLF�$OSKDEHW´� RI� ������ WKDW� ZDV� RI�PRVW�IDVFLQDWLRQ���,QGHHG�� ORRN� DW� WKH� 3UHIDFH�6KDZ�ZURWH�WR� WKH�SOD\�� �3\JPD�OLRQ¶V SXUSRVH�� KH� DUJXHV�� LV� WR�GUDZ� SHRSOH¶V� DWWHQWLRQ� WR� WKH��LPSRUWDQFH�RI�SKRQHWLFV���EHFDXVH�

�� �� �� >W@KH�(QJOLVK�KDYH�QR� UHVSHFW�IRU� WKHLU� ODQJXDJH��DQG�ZLOO�QRW� WHDFK�WKHLU�FKLOGUHQ� WR�VSHDN� LW�� �7KH\� FDQ�QRW� VSHOO� LW� VR� DERPLQDEO\� WKDW� QR�PDQ�FDQ�WHDFK�KLPVHOI�ZKDW�LW�VRXQGV�OLNH�������7KH�UHIRUPHU�(QJODQG�QHHGV�WRGD\�LV�DQ�HQHUJHWLF�SKRQHWLF�HQWKX�VLDVW��WKDW�LV�ZK\�,�KDYH�PDGH�VXFK�D�RQH�WKH�KHUR�RI�D�SRSXODU�SOD\�,Q� WKH�3UHIDFH��HQWLWOHG�$�3UR�IHVVRU�RI�3KRQHWLFV DQG�SXEOLVKHG�WKH� \HDU� DIWHU� 6ZHHW¶V� GHDWK��6KDZ� LQFOXGHV�D� OHQJWK\�GHVFULS�WLRQ� RI� KLP�� WKRXJK� KH� ZDUQV� XV�WKDW�+LJJLQV�ZDV� QRW� LQWHQGHG� WR�EH�D�FDULFDWXUH�² 6ZHHW�ZDV�MXVW�D�VWDUWLQJ�SRLQW���)RU�RQH� WKLQJ��6ZHHW¶V�GLVGDLQ�DQG� FKLS�RQ�KLV�VKRXOGHU� DWWL�WXGHV�PDGH� KLP� IDU� OHVV� OLNHDEOH�WKDQ� HYHQ� WKH� NQRZ�DOO� +LJJLQV���6KDZ�ZURWH�RI�KLP�
+H� ZDV� DERXW� DV� FRQFLOLDWRU\� WR�FRQYHQWLRQDO� PRUWDOV� DV� ,EVHQ� RU�6DPXHO� %XWOHU� �� �� �� WKH� DGYHQWXUH� RI�(OL]D� 'RROLWWOH� ZRXOG� KDYH� EHHQ� LP�SRVVLEOH�>IRU�KLP��EXW@��������>ZLWK@�+LJ�JLQV
V� SK\VLTXH� DQG� WHPSHUDPHQW�6ZHHW�PLJKW�KDYH�VHW�WKH�7KDPHV�RQ�ILUH������
������+LV�WUXH�REMHFWLYH�ZDV�WKH�SUR�YLVLRQ�RI�D�IXOO��DFFXUDWH��OHJLEOH�VFULSW�IRU� RXU� QREOH� EXW� LOO�GUHVVHG� ODQ�JXDJH�� EXW� KH� ZDV� OHG� SDVW� WKDW� E\�KLV� FRQWHPSW� IRU� WKH� SRSXODU� 3LWPDQ�V\VWHP�RI�VKRUWKDQG��ZKLFK�KH�FDOOHG�WKH�3LWIDOO�V\VWHP�

%LNZLO �

,Q�,VVXH�����1RYHPEHU�������,�ZURWH� � SOD\IXOO\� RI� ��WK�FHQWXU\�IDWKHU�DQG�VRQ� VFLHQWLVWV� :LOOLDP�DQG� )UDQFLV� %XFNODQG�� � :LOOLDP�ZDV� D� SLRQHHU� RI� VFLHQWLILF� JHRO�RJ\��ZKLOH�)UDQFLV�ZDV�DQ�DXWKRU�LW\�RQ�ILVK�7KHUH¶V� OLWWOH� SRLQW� UHJXUJLWDW�LQJ� DQ\�PRUH� RI�P\� DUWLFOH� KHUH��VDYH� WR� UHPLQG� \RX� WKDW� ,� FOHDUO\�PDGH�D� SRLQW�RI�KLJKOLJKWLQJ� WKDW�WKH� LQYHVWLJDWLYH� SDLU� GHGLFDWHG�WKHPVHOYHV�WR�HDWLQJ�DQ\WKLQJ��QR�PDWWHU�KRZ�EL]DUUH���0DQ\�RI�\RX��,�NQRZ��MXGJHG�LW�TXLWH�KLODULRXV�DQG�DQ�DSSURSULDWHFRQWULEXWLRQ� LQ� WKH� %LNZLOLDQ�TXLUN\�VSLULW���%XW�KHUH¶V�WKH�UXE���7KDQNV� WR� WKH� ,QWHUQHW�� DQ� DX�WKRU¶V�HUURUV�RI�IDFW�RU�MXGJHPHQW�FDQ�EH�DOO� WRR�UHDGLO\�H[SRVHG�� � ,�KDYH� DOUHDG\� OHDUQW� WKLV� WR� P\�PRUWLILFDWLRQ�IURP�FRPHGLDQ�7LP�%URRNH�7D\ORU����6HH�,VVXHV���DQG�����0D\������DQG�-XO\�������

7KDW� OHVVRQ� FRQFHUQHG� HUURQH�RXV� IDFWV�� �7KLV� WLPH� LW¶V� D� TXHV�WLRQ�RI�HPSKDVLV���7KHUH¶V�QR�HVFDSH��VR�,¶G�EHWWHU�MXPS�ULJKW�LQ�DQG�IDFH�WKH�PXVLF���,¶OO� TXRWH�GLUHFWO\� IURP� WKH�HPDLO�WKDW EURXJKW� PH� WR� JXVWDWRU\�ERRN�� �,W�ZDV�VHQW�E\�D�ERQD�ILGH�GHVFHQGDQW� RI� WKRVH� UHVRXUFHIXO�%XFNODQGV���� �� LW�PDNHV�D�JUHDW�VWRU\��EXW�WKH�OLVW� RI� VWUDQJH� >GLVJXVWLQJ"@� DQLPDOV�HWF�� HDWHQ� UHDOO\� KDG� D VHULRXV� SXU�SRVH�� WKLV� ZDVQ
W� WKH� QRUPDO� IRRG� RI�WKH�KRXVHKROG��EXW�D�VHULRXV�DWWHPSW�WR� ILQG� RWKHU� IRUPV� RI� DQLPDO� OLIH�ZKLFK� FRXOG� EH� FKHDSO\� SURGXFHG� WR�IHHG�WKH�ZRUOG
V�KXQJU\���2QO\ >VXUHO\@�LQ�WKH�LQWHUHVWV�RI�VFL�HQWLILF� UHVHDUFK� ZRXOG� DQ\RQH HDW� D�PROH�� EOXHERWWOHV� RU� ² WR� FRPSOHWH�WKH�OLVW�² D�SDUWLFXODU�FDUQLYRUH�ZKLFK�/RQGRQ�]RR�REOLJLQJO\�GXJ�XS���GD\V�RU�VR�DIWHU�LWV�GHDWK��ZKHQ�DVNHG�IRU�D�VDPSOH�
² )L]]JLJ

$QRWKHU�$SRORJ\�IURP$QRWKHU�$SRORJ\�IURPWKH�)URQW�3RUFKWKH�)URQW�3RUFK



� %LNZLO

7KLV� WLPH� ,� ZDQW� WR�JLYH�D�FRXSOH�RI�SRHWU\�VLWHV�D�EULHI�EXW�HQWKX�VLDVWLF��SOXJ���$FWXDOO\��WKH\� DUH� ERWK� UXQ� E\�WKH� VDPH� SHUVRQ�� DQG�ZKLOH� HDFK� FDQ� EH� DS�SUHFLDWHG� RQ� LWV� RZQ��IRU� WKH� SRHW� RU� VHULRXV� SRHWU\�GHYRWHH� WKH\� FDQ� SURILWDEO\� EH�VHHQ�DV�D�FRPSOHPHQWDU\�SDLU���7KH�PDQ¶V� QDPH� LV� &ROLQ� +RO�FRPEH� DQG� KH� OLYHV� LQ� (QJODQG���+LV� VLWHV� DUH� FDOOHG�3RHWU\� 3RUWDODQG�3RHWU\�0DJLF���5HJXODUO\�XSGDWHG��3RHWU\� 3RU�WDO RIIHUV�D�YHU\�XVHIXO�GLUHFWRU\�RI�H]LQHV��SRHWU\�VLWHV��OLWHUDU\�DSSUH�FLDWLRQ� VLWHV� DQG� PXFK�� PXFK�PRUH���7KHUH�DUH��IRU�LQVWDQFH��VHSDUDWH�VHFWLRQV� IRU� EHJLQQHUV� DQG� DG�YDQFHG�SRHWU\�ORYHUV��� 6H O H F W L QJ�DQ\�RI�WKH�VXEVHFWLRQV�WDNHV�\RX�WR�3RHWU\� 0DJLF�� � %HLQJ� QR� PRUH�WKDQ� D� SRHWDVWHU� P\VHOI�� ,� UHDOO\�HQMR\� WKH� HGXFDWLRQDO� VHFWLRQV���

XQGHU� WKH� %HJLQQHU�KHDGLQJ���7KHVH� LQFOXGH�WKLQJV� OLNH� ³:KDW� LV�D�SRHP"´��³3RHWU\�DV�SOHDVXUH´��³3RHWU\�DV�DUW´��³3RHWU\�DV�WKHU�DS\´�� ³7KHPHV´��³2ULJLQDOLW\´��DQG�VR�IRUWK�7KHUH� LV� D� OLVW�� WRR�� RI� FXUUHQW�SRHWU\�FRQIHUHQFHV�LQ�WKH�8�.��DQG�WKH��8�6���DV�ZHOO�DV�LQIR�RQ�SRHWU\�FRPSHWLWLRQV�DQG�SXEOLVKLQJ�QHZV��WR� VD\� QRWKLQJ� RI� WKH� OLQNV� WR� SR�HWU\�LQ�ODQJXDJHV�RWKHU�(QJOLVK�3RHWU\� 0DJLF ,� FDQ� RQO\� GH�VFULEH� DV� D� PDJQLILFHQW� UHVRXUFH�FHQWUH� RQ� WKH� WKHRU\� DQG� FUDIW� RI�ZULWLQJ�SRHWU\���%HJLQQHUV�DQG�H[�SHULHQFHG�SRHWV�DOLNH�DUH�YHU\�ZHOO�FDWHUHG� IRU�� DV� DUH� DOO� SRHWU\� VXE�JHQUHV�� � 7KLV� LV� D� KXJH� DQG� WKRU�RXJK� VLWH�� FKRFN�D�EORFN� ZLWK�ZRUWKZKLOH�LQIRUPDWLRQ�
² 75
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,QWHUQHW�VLWHV�UHIHUUHG�WR�DERYH�KWWS���ZZZ�SRHWU\�SRUWDO�FRP�KWWS���ZZZ�SRHWU\PDJLF�FR�XN�

%LNZLO ��ZDV� GURSSHG� DIWHU� WKH� ��WK� HGL�WLRQ���2QO\�'HZH\
V�,QWURGXFWLRQ�NHSW� XVLQJ� KLV� VSHOOLQJ� �DW� OHDVW�XS�WR�WKH���WK�HGLWLRQ���%XW� WKH� WUXWK� LV�� 'HZH\� ZDV�XQDEOH WR� H[SUHVV� DOO� ��� VRXQGV�RI� (QJOLVK� XVLQJ� DQ� DOSKDEHW� RI�MXVW����OHWWHUV��DQG�WKLV�OLPLWDWLRQ�PDGH�VRPH�RI�KLV�VSHOOLQJ�DV�DP�ELJXRXV�DV�WKH�VWDQGDUG�VSHOOLQJ����)XUWKHUPRUH��WU\LQJ�WR�XVH�D�VLP�SOLILHG�VSHOOLQJ�FODVVLILFDWLRQ�ZDV�HVSHFLDOO\� WURXEOHVRPH� LQ� FRXQ�WULHV�LQ�ZKLFK�(QJOLVK�ZDVQ
W� WKH�ILUVW� ODQJXDJH�� � 1DWLYH� VSHDNHUV�PLJKW� LQVWLQFWLYHO\� VHH� ZKDW� WKH�KHDGLQJ� -HRORM\ PHDQV�� EXW� WKDW�LV� EHFDXVH� WKH\� NQRZ� WKDW� J�VRPHWLPHV�VRXQGV�WKH�VDPH�DV�M�:KLOH� VRPH� WUDFHV� RI� VLPSOL�ILHG�VSHOOLQJ�DUH�VWLOO�WR�EH�IRXQG�LQ� $PHULFDQ� (QJOLVK� �H�J�� FDWD�ORJ�� QLWH�� SURJUDP� WKUX��� WKH�PRUH� H[WUHPH� UHFRPPHQGDWLRQV�RI�'HZH\�DQG�KLV�JURXS�KDYH�\HW�WR�ILQG�ZLGH�DFFHSWDQFH�+H� ZDV� LQGHHG� REVHVVLYHO\�SDVVLRQDWH�LQ�KLV�GHVLUH�IRU�VSHOO�LQJ� VLPSOLILFDWLRQ�� DQG� VR� DO�WKRXJK�ERUQ�0HOYLOOH�/RXLV�.RV�VXWK� 'HZH\�� IRU� FRQVLVWHQF\¶V�VDNH� KH� PDGH� VXUH� KH� GURSSHG�KLV� PLGGOH� QDPHV� DQG� FKDQJHG�WKH�VSHOOLQJ�RI�KLV�ILUVW�QDPH���6R�LW¶V 0HOYLO� 'HZH\� WKH� OLEUDULDQ��

WKHQ��QRZ�DQG�IRUHYHU�² EXW�MXVW�UHPHPEHU�WKLV��IRU�D�VKRUW�ZKLOH��RXU�RUWKRJUDSKLFDO�UHIRUPHU�HYHQVSHOOHG�KLV�ODVW�QDPH�'XL��$QG� RQ� LW� KDV� JRQH�� WKLV� JDO�ODQW� EXW� KLWKHUWR� LQHIIHFWLYH� HQ�GHDYRXU� WR� FKDQJH� RXU� VSHOOLQJ�LQWR�VRPHWKLQJ�VLPSOHU�DQG�PRUH�FRQVLVWHQW���2Q� RFFDVLRQ�� VXFK� DWWHPSWV�KDYH� EHFRPH� WKH� EXWW� RI MRNHV��OLNH� WKH� )LYH� <HDU� 3ODQ IRU����(XUR(QJOLVK� FRQWULEXWHG� E\�ODQGRF� WR� %LNZLO ,VVXH� ���� -XO\�������� � 0LQG� \RX�� IRU� WKH� EHVWKXPRURXV� SLHFH� RQ� WKH�GHEDWH�� ,�UHFRPPHQG� 0DUN� 7ZDLQ¶V� YHU\�IXQQ\�DGGUHVV�DW�WKH�$QQXDO�'LQ�QHU� RI� $VVRFLDWHG� 3UHVV� LQ� 6HS�WHPEHU��������(QJOLVK�KDV�QRW�EHHQ� WKH�RQO\�ODQJXDJH� WKDW� UHIRUPHUV� KDYH�]HDORXVO\� DWWHPSWHG� WR� DGMXVW�VSHOOLQJ�ZLVH� RYHU� WKH� ODVW� FHQ�WXU\�RU�VR��DV� WKH�0DQ�IURP�$E�GHUD� SRLQWHG� RXW� LQ� UHODWLRQ� WR�*HUPDQ�LQ�%LNZLO ,VVXH����0DUFK���������<HW�LW�VHHPV�WKDW�(QJOLVK�KDV� QHHGHG� WKH� PRVW� KHOS� IURP�LQIOXHQWLDO�SHRSOH���,Q�DGGLWLRQ�WR�0DUN�7ZDLQ��ZH�FRXOG� OLVW� WKH� IROORZLQJ� FHOHEUL�WLHV� ZKR� HQGRUVHG� VSHOOLQJ� VLP�SOLILFDWLRQ�� $OIUHG�� /RUG��������



�� %LNZLOFODVVLILFDWLRQ� WULHV� WR� SXW� DOO�ERRNV� RQ� WKH� RQH� VXEMHFW� LQ� WKH�VDPH�SODFH��LW�LV�D�IDFW�WKDW�QRW�DOO�ERRNV� RQ� D� VXEMHFW� FRYHU� WKH�VDPH�DVSHFW�RI�LW���7DNH�DXWRPR�ELOHV�� IRU� H[DPSOH�� ZKHUH� DXWR�HQJLQHHULQJ EHORQJV� LQ� RQH� VSRW�LQ� WKH� FODVVLILFDWLRQ� ZKLOH� DXWR�DFFLGHQW� SUHYHQWLRQ JRHV� LQ� DQ�RWKHU� DQG� DXWR� WUDQVSRUW LV� LQ� D�WKLUG�7KH�VDPH�\HDU�DV�KH�LVVXHG�KLV�ERRNOHW�� 'HZH\� DOVR� KHOSHG�IRXQG� WKH�$PHULFDQ�/LEUDU\� $V�VRFLDWLRQ�� �$�\HDU� ODWHU�KH�HVWDE�OLVKHG� &ROXPELD� 8QLYHUVLW\
V�6FKRRO�RI�/LEUDU\�(FRQRP\��WKXV�ODXQFKLQJ� WKH� GLVFLSOLQH� RI� OL�EUDU\� VFLHQFH� LQ� $PHULFD�� � � ,Q�GHHG�� KH� SUREDEO\� FRQWULEXWHG�PRUH�WKDQ�DQ\�RWKHU�LQGLYLGXDO�WR�WKH� GHYHORSPHQW� RI� OLEUDULDQVKLS�LQ� WKDW� FRXQWU\�� DQG� LV� WRGD\� UH�JDUGHG�LQWHUQDWLRQDOO\�DV�RQH�RI�D�KDQGIXO� RI� JLDQWV� LQ� WKH� SURIHV�VLRQ¶V�KLVWRU\�%XW� 'HZH\¶V� UHIRUPLVW� ]HDO�GLG� QRW� VWRS� ZLWK� OLEUDULDQVKLS���+H� DOVR� VDZ� KLPVHOI� LQ� WKH� YDQ�JXDUG� RI� D� UHYROXWLRQ� LQ� HGXFD�WLRQ�,W� ZDV� KLV� EHOLHI� WKDW� HOHPHQ�WDU\� HGXFDWLRQ� ZDV� EHLQJ� KHOG�EDFN�E\�WZR�WKLQJV��WKH�$PHULFDQ�V\VWHP� RI� ZHLJKWV� DQG�PHDVXUHV�

DQG� (QJOLVK¶V� FRPSOLFDWHG� VSHOO�LQJ���$FFRUGLQJO\�� ZLWK� WKH� REMHF�WLYH�RI� VROYLQJ� WKH� ILUVW�SUREOHP��'HZH\� �DOVR� LQ� ������ EHFDPH�VHFUHWDU\�RI�WKH�$PHULFDQ�0HWULF�%XUHDX�� DQ� RUJDQL]DWLRQ� SURPRW�LQJ� WKH�XVH�RI� LQWHUQDWLRQDO�GHFL�PDO�ZHLJKWV�DQG�PHDVXUHV�$JDLQ� LQ������ �D�PLJKW\� EXV\�WZHOYH�PRQWKV� IRU� RXU�0HOYLO�� LW�VHHPV��� KH� LQYROYHG� KLPVHOI� LQ�WKH� IRXQGDWLRQ� RI� WKH� $PHULFDQ�6SHOOLQJ� 5HIRUP� $VVRFLDWLRQ��ZKLFK� DURVH� RXW� RI� WKH� ,QWHUQD�WLRQDO� &RQYHQWLRQ� IRU� WKH�$PHQGPHQW�RI�(QJOLVK�2UWKRJUD�SK\� KHOG� GXULQJ� WKH� &HQWHQQLDO�([SRVLWLRQ�DW�3KLODGHOSKLD�HDUOLHU�WKDW�\HDU���+H�UHPDLQHG�WKH�$VVR�FLDWLRQ¶V�6HFUHWDU\� IRU�DOPRVW� DOO�KLV�OLIH�$QG� 'HZH\� GLG� QRW� WDNH� WKLV�ZRUN� KDOI�KHDUWHGO\� E\� DQ\�PHDQV�
6SHOLQJ�VNRODUV�DJUHH�WKDW�ZH�KDY�WKH�PRVW�XQV\HQWLILN��XQVNRODUOL�� LOORML�NDO� 	� ZDVWHIXO� VSHOLQJ� DQL� ODQJXDM�HYHU�DWDLQG�+H�HYHQ�ZHQW� DV� IDU� DV� WR�XVH�KLV�VLPSOLILHG�VSHOOLQJ�WKURXJKRXW�WKH�VHFRQG�HGLWLRQ�RI�KLV�'HFLPDO�&ODVVLILFDWLRQ��ZKHUH� LW�UHPDLQHG�LQ�WKH�FODVVLILFDWLRQ�WDEOHV�XQWLO�LW�

%LNZLO �$�:RUG�LQ�<RXU�3LQN�6KHOO$�:RUG�LQ�<RXU�3LQN�6KHOO��OLNHOLNH+HUH¶V�WKH�VROXWLRQ�WR�RXU�0XVLF�'DEEOHUV FKDOOHQJH� IURP� ,VVXH�����6HSWHPEHU� ������� � 7KH� SX]]OH¶V�EDUH�HVVHQWLDOV�DUH�DV�IROORZV�(DFK� RI� WKH� IDPRXV� SHRSOH�OLVWHG� XVHG� WR� RFFXS\� KLP� RU� KHU�VHOI�SHUIRUPLQJ�PXVLF�DV�D�KREE\���

7KH� VROXWLRQ� LV� D� VHULHV� RI� LQVWUX�PHQWV�� � 6KDGHG� OHWWHUV� ZHUH� DO�UHDG\�SURYLGHG���7KH�FROXPQ�LQGL�FDWHG�E\�WKH�DUURZ�FRQWDLQV�D�WZR�ZRUG� SKUDVH� GHVFULELQJ� WKH� IUXLWV�RI�VXFK�PXVLF�GDEEOLQJ���
² +DUOLVK�*RRS

��+HUPDQQ�*RHULQJ ��1HUR��%HQLWR�0XVVROLQL ��$OEHUW�(LQVWHLQ��5REHUW�%DGHQ�3RZHOO ��9LQFHQW�YDQ�*RJK��)UHGHULFN�WKH�*UHDW ���6DPXHO�3HS\V��0DU\��4XHHQ�RI�6FRWV ���%RQQLH�3ULQFH�&KDUOLH��-DPHV�,,��*UHDW�%ULWDLQ� ���/DXUHQFH�6WHUQH
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�� %LNZLO

7KLV� PDQ� ZDV� ,WDOLDQ�� WKH� LOOH�JLWLPDWH�VRQ�RI�3LHUR�DQG�&DWHULQD���+H� KDG� D� VWHSEURWKHU�� %DUWRORP�PHR� ZKR� ZDV� KLV� MXQLRU� E\� ���\HDUV�� �+H� OLYHG� WR� WKH� DJH� RI� ����DQG� GLHG� LQ� WKH� DUPV� RI� D� )UHQFK�NLQJ�� � +H� ZDV� JHQHURXV� WR� KLV�IULHQGV��KH�ZURWH�ULGGOHV��KH�ZDV�D�SUDFWLFDO� MRNHU�� � +H� ZDV� WDOO� DQG�KDQGVRPH�� KH� ZDV� PXVFXODU� DQG�DWKOHWLF��KH�ZDV�D�KRPRVH[XDO���/HDYLQJ� DVLGH� KLV� SHUVRQDO�EDFNJURXQG� DQG� WUDLWV�� KRZHYHU�� ,�PXVW� SHUIRUFH� DVN� DQRWKHU� TXHV�WLRQ�� GLG� KH� DFKLHYH� DQ\WKLQJ�ZRUWK�PHQWLRQLQJ�LQ�WKHVH�SDJHV"��'LG� KH� HYHU�� � $OWKRXJK� KH�ZDV�DQ� LQYHWHUDWH� SURFUDVWLQDWRU�� KHPDQDJHG� WR� JHW� HQRXJK� WKLQJV�GRQH�WR�EH�UHPHPEHUHG�² DPRQJ�QXPHURXV� RWKHU� UROHV� ² DV� DQ�DQDWRPLVW��DQ�DUFKLWHFW��DQ�DVWURQR�PHU��D�ERWDQLVW��D�JHRORJLVW��D�PX�VLFLDQ��D�SDLQWHU��D�SKLORVRSKHU�DQG�D�VFXOSWRU�*LRUJLR�9DVDUL� ����������ZURWH�RI�KLP��³+H�PLJKW�KDYH�EHHQ�D�VFL�HQWLVW� LI�KH�KDG�QRW�EHHQ�VR�YHUVD�WLOH�´³9HUVDWLOH´� ZDV� ULJKW�� � +H� ZDV�DOVR�D�SUROLILF�LQYHQWRU��ZKRVH�GH�YLFHV� �DERXW� ������ LQFOXGH� VXFK�

ZLGH�UDQJLQJ� FUHDWLRQV� DV� WKH�DODUP�FORFN��WKH�ELF\FOH�FKDLQ��WKH�GHHS�VHD� GLYLQJ� VXLW�� WKH� IODPH�WKURZHU�� WKH� KHOLFRSWHU�� WKH� SDUD�FKXWH�� WKH� WDQN� DQG� WKH� YDULDEOH�VSHHG�GULYH�2QH� RI� KLV� PXVLFDO� LQYHQWLRQV�ZDV�KLV�³O\UD´��ZKLFK�KH�GHVLJQHG�WR� DFFRPSDQ\� KLP� ZKHQ� KH� VDQJ���7KLV� ZDV� D� VRUW� RI� OXWH�� ZKLFK� KH�IDVKLRQHG�LQ�VLOYHU�LQ�WKH�IRUP�RI�D�KRUVH¶V� VNXOO�� ZKHUH� WKH� WHHWK�VHUYHG�DV�WKH�IUHWV�$�FHUWDLQ�SRUWUDLW�KH�SDLQWHG��RQ�ZRRG��ZDV�RI�D�)ORUHQWLQH�ZRPDQ��EXW�KHU�KXVEDQG��ZKR�KDG�FRPPLV�VLRQHG�LW��GLG�QRW�WKLQN�PXFK�RI� LW�DQG� UHIXVHG� WR� SD\�� � 7RGD\� LW� LV�FRXOG� ZHOO� EH� WKH� PRVW� YDOXDEOH�SDLQWLQJ�LQ�WKH�ZRUOG��,� GDUH� VD\� \RX� ZRQ¶W� EH� VXU�SULVHG� ZKHQ� ,� WHOO� \RX� WKDW� WKLV�/LRQ�RI�D�PDQ�ZDV�ERUQ�LQ�D� OLWWOH�7XVFDQ� WRZQ� FDOOHG� 9LQFL�� ZKLFK�OLHV�EHWZHHQ�3LVD�DQG�)ORUHQFH���:K\� QRW� VSDUH� D� IHZ� PLQXWHV�QH[W�PRQWK��$SULO���WR�UHIOHFW�XSRQ�WKH�OHJDF\�RI�WKH�GHILQLWLYH�5HQDLV�VDQFH�0DQ"��,W�ZLOO�EH�KLV�ELUWKGD\�RQ�WKH�ILIWHHQWK���+LV����WK� ² 75

$UWV�DQG�6FLHQFHV$UWV�DQG�6FLHQFHV %LNZLO ��

�7KLV�HVVD\�KDV�SUHYLRXVO\� ORRNHG�DW� WKH� PRYLHV� 'U�� 6WUDQJHORYH DQG�7KUHDGV�� ;�UD\� FU\VWDOORJUDSKHUV�5RVDOLQG�)UDQNOLQ�DQG�'RURWK\�+RGJ�NLQ��DQG�SV\FKLDWULVW�(PLO�.UDHSHOLQ��
6XUH�� ³$O]KHLPHU¶V´�PD\� EH� D�KRXVHKROG�ZRUG�WKHVH�GD\V��DOEHLW�ZKLVSHUHG��� \HW� .UDHSHOLQ¶V� SV\�FKLDWULF� FODVVLILFDWLRQ� LV� QRZ�VFDUFHO\� NQRZQ� DV� VXFK�� HYHQ�DPRQJ� HGXFDWHG� SHRSOH�� � %XW� RI�FRXUVH� KLVWRU\� LV� QRW� SDUWLFXODUO\�NLQG�WR�WKH�PHPRU\�RI�FODVVLILHUV���7DNH�WKH������ERWDQLFDO�ODQGPDUN�RI� 6SHFLHV� 3ODQWDUXP E\� WKH�6ZHGH� &DUROXV� /LQQDHXV� ����������� IRU� H[DPSOH�� � 7KLV� FODVVLF�UHPDLQV� WKH� IRXQGDWLRQ� IRU� WKH�PRGHUQ� FODVVLILFDWLRQ� V\VWHP� RI�OLYLQJ�RUJDQLVPV��EXW�KRZ�ZLGHO\UHPHPEHUHG� LV� /LQQDHXV¶� QDPH�WRGD\"7KH� QDPH� RI� 0HOYLOOH� /RXLV�.RVVXWK�'HZH\ ������������ZLOO�SRVVLEO\� EH� XQIDPLOLDU� WR� WKH�ZRUOG� DW� ODUJH� WRR�� WKRXJK� ,�GDUH�VD\�IURP�WLPH�WR�WLPH�ZH�DOO�KDYH�EHHQ� KHOSHG�� GLUHFWO\� RU� LQGL�UHFWO\�� E\� WKH� 'HZH\� 'HFLPDO�&ODVVLILFDWLRQ� �''&��� XVHG� LQ�

WKRXVDQGV� RI� OLEUDULHV� WKURXJKRXW�WKH�ZRUOG�'HZH\� ZDV� RQO\� ��� ZKHQ� KH�GHYLVHG� KLV� VFKHPH� IRU� FODVVLI\�LQJ� OLEUDU\� PDWHULDOV�� ZKLFK� KH�ILUVW� LVVXHG� LQ� ����� LQ� D� ���SDJH�ERRNOHW�� � ,Q� LW� KH� LQWURGXFHG� WZR�XQKHDUG�RI� IHDWXUHV� WR� WKH� OLEUDU\�ZRUOG�� UHODWLYH� ORFDWLRQ� DQG� UHOD�WLYH�LQGH[����3ULRU�WR�WKLV��ERRNV�ZHUH�QXP�EHUHG�DFFRUGLQJ�WR� WKHLU�IL[HG�OR�FDWLRQV� RQ� OLEUDU\� VKHOYHV�� 7KH�'HZH\�V\VWHP��RQ�WKH�RWKHU�KDQG��DOORFDWHV� ERRN� ³FDOO� QXPEHUV´�WKDW� UHIOHFW� WKHLU� ORJLFDO� UHODWLRQ�VKLS� WR� RQH� DQRWKHU� ZLWKRXW� UH�JDUG� IRU� WKH� VKHOYHV� RU� URRPV�ZKHUH� WKH\� DUH� SODFHG�� � ,W� WKXV�IROORZV�WKDW�UHODWLYH�ORFDWLRQ�SHU�PLWV� WKH� RSHQ�HQGHG� LQVHUWLRQ� RI�QHZ� ERRNV� ZLWKRXW� DOWHULQJ� WKH�FDOO�QXPEHUV�RI�H[LVWLQJ�RQHV�:KDW� 'HZH\� PHDQW� E\� WKH�³UHODWLYH�LQGH[´�ZDV�DQ�DOSKDEHWL�FDO� OLVW� WKDW�EULQJV�WRJHWKHU�XQGHU�RQH� WHUP� WKH� ORFDWLRQV� LQ� WKH�VFKHPH� RI� D� VXEMHFW� WKDW� IDOOV� LQ�VHYHUDO�ILHOGV�RI�VWXG\���:KLOH�WKH�

'U��6WUDQJHORYH�DQG�)ULHQGV'U��6WUDQJHORYH�DQG�)ULHQGV
>�6WHSSLQJ�6WRQHV 1R����@


