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���6HH�WKH�,QGH[�HQWULHV�3$66,216�2)�7+(�628/�DQG�)250$/�6,*1�LQ�WKH�)RXU�$JHV�

�'HHO\�����������DQG����±����UHVSHFWLYHO\���
��� 7KRXJK� P\� LQWHUORFXWRU� UDLVHG� QR� TXHVWLRQ� DERXW� WKLV� WHUP�� DQG� ODWHU� LQ� RXU�

GLVFXVVLRQ� �VHH� S�� ��� WRZDUG� ERWWRP�� EHORZ�� PDQLIHVWHG� D� WKRURXJK� PDVWHU\� RI� LWV�
XVDJH� DV� SHUWDLQLQJ� WR� VHPLRWLFV�� QHYHUWKHOHVV�� WKH� WHUP� LV� LPSRUWDQW� WR� WKH� IXWXUH� RI�
VHPLRWLFV� DQG� VXIILFLHQWO\� XQIDPLOLDU� WR�PRVW� UHDGHUV� DW� WKH� WLPH� WKLV� WUDQVFULSW�ZDV�
PDGH�WR�ZDUUDQW�D�QRWH�RI�H[SOLFDWLRQ��$Q�RUJDQLVP�UHVSRQGV�WR�DQ�REMHFW�QRW�RQO\�E\�FRJ�
QL]LQJ� LW� EXW�� DW� WKH� VDPH� WLPH�� E\� FDWKHFWLQJ� WKDW� REMHFW� DV� GHVLUDEOH�� XQGHVLUDEOH�� RU�
µQHXWUDO¶��DV�ZH�KDYH�VDLG��7KH�IRUPHU�UHODWLRQ�DULVHV�IURP�WKH�FRJQLWLYH�UHSUHVHQWDWLRQV��RU�
µLGHDV¶��� WKH� ODWWHU� IURP� WKH� HPRWLRQDO� UHSUHVHQWDWLRQV� �RU� µIHHOLQJV¶�� DFFRPSDQ\LQJ� RU�

HYRNHG�E\� WKH� LGHDV��7KXV�FRJQLWLRQ�DQG�FDWKH[LV�DUH� WZLQ�SURFHVVHV�ZLWKLQ�]R|��DQG�
DQWKURSR�VHPLRVLV��³VLPXOWDQHRXVO\�JLYHQ�DQG�RQO\�DQDO\WLFDOO\�VHSDUDEOH´��DV�3DUVRQV��
6KLOV��DQG�2OGV�EHVW�QRWHG����������±����VHH�DOVR�WKHLU�����D���������

7KH� FHQWUDOLW\� RI� WKLV� LGHD� IRU� VHPLRWLFV�� SDUWLFXODUO\� DV� UHJDUGV� WKH� FRQFHSW� RI�
8PZHOW�� DSSHDUV� IURP� WKH� IROORZLQJ� �3DUVRQV�� 6KLOV�� HW� DO�� ������ ��Q����� ³$�
GLVWLQFWLRQ�EHWZHHQ�DIIHFW�DQG�FDWKH[LV�LV�GHVLUDEOH�IRU�SUHVHQW�SXUSRVHV��$IIHFW�UHIHUV�WR�
D� VWDWH� RI� DQ� RUJDQLVP�²� D� VWDWH� RI� HXSKRULD� RU� G\VSKRULD� RU� TXDOLWDWLYH� YDULDQWV�
WKHUHRI��&DWKH[LV�UHIHUV�WR�D�VWDWH�RI�DQ�RUJDQLVP�²�D�VWDWH�RI�HXSKRULD�RU�G\VSKRULD�²�
LQ�UHODWLRQ�WR�VRPH�REMHFW��7KXV�WKH�WHUP�FDWKH[LV�LV�EURDGHU�LQ�LWV�UHIHUHQFH�WKDQ�WKH�
WHUP�DIIHFW�� LW� LV�DIIHFW� SOXV� REMHFW�� ,W� LV�REMHFW�RULHQWHG�DIIHFW�� ,W� LQYROYHV� DWWDFKLQJ�
DIIHFWLYH� VLJQLILFDQFH� WR� DQ� REMHFW�� DOWKRXJK� LW� LQYROYHV� DWWDFKPHQW� WR� RQH� RU� PRUH�
SURSHUWLHV�RI�WKH�REMHFW��DV�XVHG�KHUH�LW�GRHV�QRW�LWVHOI�UHIHU�WR�D�SURSHUW\�RI�WKH�REMHFW��
EXW�WR�D�UHODWLRQ�EHWZHHQ�DFWRU�DQG�REMHFW��)XUWKHUPRUH��WKHUH�LV�QR�FRQQRWDWLRQ�HLWKHU�
RI�DFWLYLW\�RU�SDVVLYLW\�LQ�WKH�DFWRU¶V�UHODWLRQ�WR�WKH�REMHFW�LPSOLHG�LQ�WKH�FRQFHSW�´�2Q�
WKH� VSHFLILFDOO\� ,QQHQZHOW� VLGH�� VHH�0XUUD\� ������ ���Q�� �7KH� GLVWLQFWLRQ�.OXFNKRKQ�
����������DWWHPSWV�WR�GUDZ�EHWZHHQ�FDWKH[LV�DQG�YDOXDWLRQ�DPRXQWV�WR�QR�PRUH�WKDQ�
WKH� GLIIHUHQFH� EHWZHHQ� FDWKH[LV� ZLWKLQ� D� JHQHULFDOO\� DQLPDO� 8PZHOW� DQG� D� VSHFLHV�
VSHFLILFDOO\�KXPDQ�/HEHQVZHOW���
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���6HH�WKH�GLVFXVVLRQ�RI�WKLV�WHUPLQRORJ\�LQ�WKH�)RXU�$JHV��'HHO\����������Q�����
���6HH�&KDSWHU���RI�WKH�)RXU�$JHV��'HHO\�������HVS�����±������
���³7KH�7KLFNHW´��LQ�WKH�)RXU�$JHV��'HHO\��������SS�����±������
���7KH�)RXU�$JHV��&KDSWHUV� ��	����� ,Q�SDUWLFXODU�� VHH� WKH� ,QGH[�HQWU\�6(0,27,&�

&216&,2861(66��'HHO\����������±�����
���3RLQVRW�������7UHDWLVH�RQ�6LJQV��%RRN�,��4XHVWLRQ����WKDW�WKH�UHODWLRQ�RI�VLJQ�WR�

VLJQLILHG� DQG� WKH� UHODWLRQ� RI� VLJQ� WR� SRZHU� DUH� RQH� VLQJOH� UHODWLRQ�� WKXV� LUUHGXFLEO\�
WULDGLF���

���6HH�QRWH�����S����DERYH��
���3RLQVRW�������7UHDWLVH�RQ�6LJQV��%RRN�,��4XHVWLRQ����WKDW�WKH�SK\VLFDO�VWDWXV�RI�

WKH�VLJQ�WR�VLJQLILHG�FRPSRQHQW�RI�VLJQ�UHODWLRQV�LV�GHWHUPLQHG�E\�WKH�FRQWH[W�LQ�ZKLFK�
WKH�VLJQ�IXQFWLRQV���

���6HH�³7KH�3UREOHP�RI�WKH�1RVH�RI�:D[´�LQ�WKH�)RXU�$JHV��'HHO\��������&KDSWHU�
���HVS�����±����WH[W��DQG�QRWH����WR�S�������
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