
:KHQHYHU�WKH�DQJXODU�YHORFLW\�RI�DQ�REMHFW�LV�SRLQWLQJ�LQ�WKH�VDPH�GLUHFWLRQ�DV�WKH�DQJXODU�

PRPHQWXP�ZH�VD\�WKDW�WKDW�SDUWLFXODU�GLUHFWLRQ�LV�D�SULQFLSDO�D[LV�RI�WKH�ERG\�ZLWK�UHVSHFW�WR�

WKH�FKRVHQ�RULJLQ�RI�WKH�UHIHUHQFH�IUDPH�

,W�LV�HDV\�WR�VHH�WKDW�ž�LV�WKH�PRPHQW�RI�LQHUWLD�DERXW�WKH�SULQFLSDO�D[LV

:LWK�D�VLPLODU�UHDVRQLQJ�LW�LV�SRVVLEOH�WR�VHH�WKDW�LI�DOO�RI�WKH�WKUHH�D[HV�DUH�

SULQFLSDO�D[HV�WKH�LQHUWLD�WHQVRU�LV�GLDJRQDO

7KLV�LV�LQGHHG�ZKDW�KDSSHQHG�LQ�WKH�H[DPSOH�RI�WKH�LQHUWLD�WHQVRU�RI�WKH�FRQH�

FDOFXODWHG�ZLWK�UHVSHFW�WR�LWV�WLS�

,Q�JHQHUDO��LI�WKH�ERG\�LQ�TXHVWLRQ�KDV�D�URWDWLRQDO�V\PPHWU\�D[LV�JRLQJ�WKURXJK�

WKH�RULJLQ�RI�WKH�IUDPH�RI�UHIHUHQFH��WKDW�D[LV�LV�D�SULQFLSDO�D[LV��,Q�DGGLWLRQ��DQ\�

WZR�D[HV�SHUSHQGLFXODU�WR�WKH�V\PPHWU\�D[LV�DUH�DOVR�SULQFLSDO�D[HV�

3ULQFLSDO�D[HV�RI�LQHUWLD
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,I�DQ�REMHFW�KDV�D�UHIOHFWLRQ�V\PPHWU\�ZLWK�UHVSHFW�WR�WZR�SHUSHQGLFXODU�SODQHV��

OLNH�LW�KDSSHQV�IRU�D�FXEH��WKHQ�WKH�WKUHH�D[HV�GHILQHG�E\�WKHVH�SODQHV�DUH�SULQFLSDO�

D[HV�

+RZHYHU��WKH�H[LVWHQFH�RI�SULQFLSDO�D[HV�LV�QRW�UHODWHG�WR�WKH�V\PPHWU\�RI�WKH�

REMHFW��EXW�WR�WKH�GLDJRQD]DELOLW\�RI�WKH�LQHUWLD�WHQVRU

)RU�DQ\�ULJLG�ERG\�DQG�DQ\�SRLQW���WKHUH�DUH�WKUHH�SHUSHQGLFXODU�SULQFLSDO�D[HV�

WKURXJK�2��7KH�LQHUWLD�WHQVRU�ZLWK�UHVSHFW�WR�WKRVH�D[HV�LV�GLDJRQDO��,I�WKH�REMHFW�

URWDWHV�DERXW�WKRVH�D[HV�WKH�DQJXODU�PRPHQWXP�DVVRFLDWHG�WR�WKDW�URWDWLRQ�LV�

SDUDOOHO�WR�WKH�DQJXODU�YHORFLW\�

,Q�PDWKHPDWLFDO�WHUP��WKH�LQHUWLD�WHQVRU��ZKLFK�LV�D�V\PPHWULF��[��PDWUL[��LV�

GLDJRQDOL]DEOH�

7KH�GLVFXVVLRQ�RI�WKH�URWDWLRQDO�PRWLRQ�LV�LQ�JHQHUDO�VLPSOLILHG�E\�WKH�XVH�RI�WKH�

SULQFLSDO�D[HV�DV�WKH�UHIHUHQFH�IUDPH�HPSOR\HG�LQ�D�JLYHQ�SUREOHP��+RZHYHU��WKH�

SULQFLSDO�D[HV�DUH�IL[HG�ZLWK�UHVSHFW�WR�WKH�ULJLG�ERG\��7KLV�PHDQV�WKDW�LQ�JHQHUDO�

WKH\�ZLOO�URWDWH�DQG�WUDQVODWH�LQ�VSDFH�


