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�7KH�FRQFHSW�RI�VXEMHFWLYH�VLJQLILFDQFH�ZDV�GHYHORSHG�HDUOLHU�LQ�IHZ�SXEOLFDWLRQV�

�: VLN�������������²�ZLWK� VSHFLDO� UHIHUHQFH� WR� ODQJXDJH�DQG�FXOWXUH��7KHRUHWLFDOO\�
SRSXODUL]HG�IURP�WKH�SHUVSHFWLYH�RI�D�PHDQLQJ�XWLOL]HU� LQ� WKH�RXWOLQH�RI�VHPLRWLF�OHF�
WXUHV� �: VLN� ������� LW� WRRN� LQWR� DFFRXQW�PDLQO\� WKH� FRQWULEXWLRQV� RI� -�� YRQ�8H[N�OO�
������>����@��DQG�7��YRQ�8H[N�OO������D������E���������������7KLV�SDSHU�FRQVWLWXWHV�
DQ�HODERUDWHG�YHUVLRQ�RI�D�OHFWXUH�SUHVHQWHG�WR�+RQRU�3URIHVVRU�7KRPDV�$��6HEHRN��RQ�
���\HDUV�²�³)URP�)HQQRXJULDQ�6WXGLHV�WR�%LRVHPLRWLFV´�ZLWKLQ�WKH�IUDPHZRUN�RI�WKH�
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1RUGLF�%DOWLF�6XPPHU�,QVWLWXWH�IRU�6HPLRWLF�DQG�6WUXFWXUDO�6WXGLHV�LQ�,PDWUD��)LQODQG��
-XQH���±����������: VLN��������
�

�
�,W� LV� LPSRUWDQW� WR� QRWLFH� WKH� WRSLF� RI� WKH� FRQIHUHQFH� DW� %HQQLQJWRQ� &ROOHJH� LQ�

9HUPRQW� LQ� HDUO\� 1RYHPEHU� ������ ZKLFK� IRFXVVHG� RQ� WKH� HPERGLHG� PLQG� DQG� WKH�
%DOGZLQ� HIIHFW�� 3KLORVRSKHUV� RI� ELRORJ\�� VHPLRWLFLDQV�� EUDLQ�PLQG� VSHFLDOLVWV�� DQG�
FRPPXQLFDWLRQ� WKHRUHWLFLDQV� FRQYHQHG� WKHUH� WR�HYDOXDWH� WKH� UHOHYDQFH�RI� WKH� VXJJHV�
WLRQ�RI�-DPHV�0DUN�%DOGZLQ��FI��%DOGZLQ��������FRQFHUQLQJ�WKH�LGHD�RI�DGDSWLYH�HYR�
OXWLRQ�DFFRUGLQJ�WR�ZKLFK�³WKH�DELOLW\�RI�LQGLYLGXDOV�WR�OHDUQ�FDQ�JXLGH�WKH�HYROXWLRQDU\�
SURFHVV´��.XOO������������6HH�D�GHWDLOHG�DFFRXQW�RI�'DYLG�'HSHZ������������³7KH�JHQ�
HUDO� LGHD�RI� WKH�%DOGZLQ�HIIHFW� LV� WKDW� OHDUQHG�EHKDYLRUV�FDQ�DIIHFW�ERWK�WKH�GLUHFWLRQ�
DQG� WKH� VSHHG� RI� HYROXWLRQDU\� FKDQJH�� ,I� DQ� RUJDQLVP� FKDQFHV� GXULQJ� LWV� OLIHWLPH� WR�
DFTXLUH� KDELWV� RU� H[KLELW� EHKDYLRUV�ZKLFK� SHUPLW�PRUH� HIIHFWLYH� LQWHUDFWLRQ�ZLWK� LWV�
HQYLURQPHQW�� >���@� LW� ZLOO� SUREDEO\� OHDYH� PRUH� RIIVSULQJ�� ,I�� PRUHRYHU�� E\� PHDQV� RI�
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GLUHFWHG�KDELWXDWLRQ��LPLWDWLRQ��DQG�RWKHU�IRUPV�RI�OHDUQLQJ�LW�FDQ�SDVV�WKDW�LQQRYDWLRQ�
DORQJ�WR�RIIVSULQJ��UHODWLYHV��DQG�RWKHU�RUJDQLVPV�ZLWK�ZKLFK�LW�LV�VRFLDOO\�LQWHUDFWLYH��
WKHQ�GHVFHQGHQWV�RI�VXFK� LQGLYLGXDOV�RU�JURXSV�ZLOO�RQ�WKH�ZKROH�GR�EHWWHU�UHSURGXF�
WLYHO\�LQ�D�JLYHQ�HQYLURQPHQW�WKDQ�LQGLYLGXDOV�DQG�JURXSV�QRW�SRVVHVVLQJ�WKH�IRUPV�RI�
KDELWXDWLRQ�DQG�OHDUQLQJ�LQ�TXHVWLRQ��,I�SURWUDFWHG�RYHU�WUDQVJHQHUDWLRQDO�WLPH��>���@�WKLV�
SURFHVV�ZLOO�VKLIW�WKH�SKHQRW\SLF�WUDLW�GLVWULEXWLRQ�LQ�WKH�SRSXODWLRQ�WRZDUG�D�SUHIHUUHG��
EXW�IURP�WKH�SHUVSHFWLYH�RI�LQKHULWHG�IDFWRUV��RQO\�SHUPLVVLEOH�SODVWLFLW\�RI�EHKDYLRU�LQ�
WKH�IDFH�RI�HQYLURQPHQWDO�FKDQJH´��
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DQG�KRZ�WKLV�SHUFHSWLRQ�GHWHUPLQHV�WKHLU�EHKDYLRXU��+H�FDOOHG�KLV�LQYHVWLJDWLYH�PHWKRG�
8PZHOW�)RUVFKXQJ��,Q�������KH�IRXQGHG�WKH�,QVWLWXW�I�U�8PZHOWIRUVFKXQJ�DW�WKH�8QL�
YHUVLW\� LQ�+DPEXUJ�� 7KH� WHUP� ³8PZHOW´�� LQ� WKH� VHQVH� RI� WKH� VXEMHFWLYH�ZRUOG� RI� DQ�
RUJDQLVP��ZDV�FRLQHG�LQ�KLV�ERRN�RI�������8PZHOW�DQG�,QQHQZHOW�GHU�7LHUH��DQG�WKH�
LGHD� RI� IXQFWLRQDO� FLUFOHV� �*HUP��)XQNWLRQVNUHLVH��ZKLFK� ODWHO\�XVHG� WR�EH� WUDQVODWHG�
LQWR�(QJOLVK�DV�³IXQFWLRQDO�F\FOHV´��8H[N�OO�DGGHG�LQ�WKH��QG�HGLWLRQ�RI�LW�LQ�������$V�
.XOO� SRLQWV� RXW� ������� ������ ³LQ� KLV� DUWLFOH� RI������KH� VWLOO�XVHV� WKH� WHUP�0LOLHX�� DV�
GLIIHUHQW� IURP�$X�HQZHOW´��:RUWK\�RI�PHQWLRQLQJ� LV�KHUH� WKH� WHUP�GLH�(LJHQZHOW�GHV�
0HQVFKHQ�SURSRVHG�E\�+DQV�3HWHUVHQ���������,QWHUHVWLQJ�LV�WKH�FRPSDULVRQ�RI�8PZHO�
WHQ�WR�³VRDS�EXEEOHV´��7��Y��8H[N�OO����������LQ�WKH�FRQWH[W�RI�³HQYLURQPHQWDO�SLSHV´�
�8PZHOWU|KUHQ��LQWURGXFHG�E\�-��Y��8H[N�OO��FI������������������7KH�ILUVW�RQH�UHIHUV�WR�
WKH�HQYLURQPHQW�RI�D�OLYLQJ�RUJDQLVP�DW�D�JLYHQ�PRPHQW�DV�D�FLUFOH��)XQNWLRQVNUHLV���
DQG� WKH� ODWWHU� LV�PHDQW� WR� LOOXVWUDWH� WKH� VHTXHQFH�RI�DOO�HQYLURQPHQWDO�FLUFOHV� WKDW� WKH�
LQGLYLGXDO�KDV� WR�SDVV� WKURXJKRXW�KLV�ZKROH� OLIH�XQGHUVWRRG�DV�D�GHWHUPLQHG� MRXUQH\��
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JDWLYH�PHWKRG�RI�SXUVXLQJ�DQG�UHFRQVWUXFWLQJ�WKLV�MRXUQH\�WKURXJK�LQYLVLEOH�ZRUOGV�LV�
LOOXVWUDWHG�LQ�8H[N�OO�	�.ULV]DW�������WUDQVODWLRQ�LQ�8H[N�OO�������DQG�8H[N�OO�������
$� VHSDUDWH� VRXUFH� RI� GLVFXVVLRQV� LV� WKH� QRWLRQ� RI� ³VHPLRWLF� QLFKH´� YV�� ³HFRORJLFDO�
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HFRVHPLRWLFV��FI��+RIIPH\HU�����������.XOO�����E�����������E��%ULHU������������$V�IRU�
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