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+DVWDPDODNL\DP�
 

,QWURGXFWLRQ�
���������,W� LV� ZHOO� NQRZQ� WKDW� 6UL� 6DQNDUDFKDU\D� KDG� IRXU�
GLVFLSOHV��RQH�RI�ZKRP�ZDV�QDPHG�+DVWDPDODND��7KLV�ZDV�QRW�
KLV�RULJLQDO�QDPH��EXW�ZDV�JLYHQ�WR�KLP�E\�WKH�$FKDU\D��+RZ�
KH�EHFDPH�D�GLVFLSOH�RI�6UL�6DQNDUD�LV�GHVFULEHG�EHDXWLIXOO\�LQ�
WKH�ZRUN�HQWLWOHG�¶6DQNDUD�'LJYLMD\D·�E\�6ZDPL�9LG\DUDQ\D��,W�
LV� VDLG� WKHUHLQ� WKDW� GXULQJ� KLV� VWD\� DW� WKH� IDPRXV� WHPSOH� DW�
0RRNDPELND� WKH� $FKDU\D� KDSSHQHG� WR� YLVLW� D� QHDUE\� YLOODJH�
QDPHG�6UL�%DOL��,Q�WKDW�YLOODJH�WKHUH�ZDV�D�%UDKPDQD�E\�QDPH�
3UDEKDNDUD� ZKR� ZDV� QRWHG� IRU� KLV� OHDUQLQJ� DQG� WKH� UHJXODU�
SHUIRUPDQFH�RI�WKH�ULWHV�HQMRLQHG�E\�WKH�9HGDV��7KRXJK�KH�ZDV�
TXLWH� ZHDOWK\� DQG� ZDV� UHVSHFWHG� E\� DOO�� KH� ZDV� QRW� KDSS\�
EHFDXVH�KLV�RQO\�VRQ�ZDV�GXPE�DQG�EHKDYHG�OLNH�D�FRQJHQLWDO�
LGLRW�� 2Q� KHDULQJ� WKDW� WKH� JUHDW� $FKDU\D� KDG� FRPH� WR� KLV�
YLOODJH��KH�GHFLGHG�WR�WDNH�KLV�VRQ�WR�WKH�$FKDU\D�LQ�WKH�KRSH�
WKDW�WKH�ODWWHU·V�EOHVVLQJ�ZRXOG�FXUH�KLV�FKLOG�DQG�PDNH�KLP�D�
QRUPDO��LQWHOOLJHQW�ER\��+H�ZHQW�WR�WKH�$FKDU\D�DQG�SURVWUDWHG�
EHIRUH� KLP� DQG� DVNHG� KLV� VRQ� WR� GR� WKH� VDPH�� 7KH� ER\�
SURVWUDWHG�� EXW� GLG� QRW� JHW� XS� IRU� TXLWH� D� ORQJ� WLPH�� 7KH�
$FKDU\D��LQ�KLV�XQERXQGHG�FRPSDVVLRQ��OLIWHG�XS�WKH�ER\��7KH�
IDWKHU� WKHQ� WROG� WKH� $FKDU\D�� ´2� 6LU�� WKLV� ER\� LV� QRZ� VHYHQ�
\HDUV� ROG�� EXW� KLV� PLQG� LV� WRWDOO\� XQGHYHORSHG�� +H� KDV� QRW�
OHDUQW�HYHQ�WKH�DOSKDEHWV��QRW�WR�VSHDN�RI�WKH�9HGDV��%R\V�RI�
KLV� DJH� FRPH�DQG�FDOO�KLP� WR� MRLQ� WKHP� LQ�SOD\��EXW�KH�GRHV�



QRW� UHVSRQG�� ,I� WKH\� EHDW� KLP� KH� UHPDLQV� XQDIIHFWHG��
6RPHWLPHV�KH�WDNHV�VRPH�IRRG��EXW�VRPHWLPHV�KH�GRHV�QRW�HDW�
DW� DOO�� ,� KDYH� FRPSOHWHO\� IDLOHG� LQ� P\� HIIRUWV� WR� WHDFK� KLPµ��
:KHQ� WKH� IDWKHU� KDG� VDLG� WKLV�� WKH� $FKDU\D� DVNHG� WKH� ER\�
µ:KR�DUH�\RX"�:K\�DUH�\RX�EHKDYLQJ�LQ�WKLV�VWUDQJH�PDQQHU��
DV� LI� \RX� DUH� DQ� LQHUW� WKLQJ"µ� 7R� WKLV� WKH� ER\� UHSOLHG�� ´,� DP�
FHUWDLQO\� QRW� DQ� LQHUW� WKLQJ�� (YHQ� DQ� LQHUW� WKLQJ� EHFRPHV�
VHQWLHQW� LQ�P\�SUHVHQFH�� ,� DP�RI� WKH�QDWXUH� RI� LQILQLWH�%OLVV��
IUHH�IURP�WKH�VL[�ZDYHV��KXQJHU��WKLUVW��JULHI��GHOXVLRQ��ROG�DJH�
DQG� GHDWK�� DQG� WKH� VL[� VWDJHV� �ELUWK�� H[LVWHQFH�� JURZWK��
FKDQJH��GHFD\�DQG�GHVWUXFWLRQ�µ��7KH�ER\�WKHQ�H[SRXQGHG�WKH�
JLVW� RI� DOO� WKH� 8SDQLVKDGV� LQ� WZHOYH� YHUVHV�� ZKLFK� EHFDPH�
IDPRXV�XQGHU� WKH�QDPH� ¶+DVWDPDODNL\DP·��$V� WKH�NQRZOHGJH�
RI�WKH�$WPDQ�ZDV�DV�FOHDU�WR�KLP�DV�DQ�DPDODND�IUXLW�LQ�RQH·V�
SDOP��WKH�QDPH�´+DVWDPDODNDµ�ZDV�JLYHQ�WR�KLP��7KH�$FKDU\D�
WKHQ�WROG� WKH� IDWKHU�RI� WKH�ER\�´7KLV�DSSDUHQWO\�GXPE�VRQ�RI�
\RXUV�NQRZV�WKH�WUXWK�RI�WKH�$WPDQ�E\�YLUWXH�RI�KLV�SUDFWLFHV�
LQ� SDVW� OLYHV�� +H� LV� WRWDOO\� IUHH� IURP� DOO� DWWDFKPHQW� DQG� DQ\�
VHQVH�RI�,�QHVV�ZLWK�UHJDUG�WR�WKH�ERG\��/HW�WKLV�ER\�FRPH�ZLWK�
PHµ�� 6R� VD\LQJ�� WKH�$FKDU\D� WRRN� WKH�ER\�DORQJ�ZLWK�KLP�DV�
KLV�GLVFLSOH���
���������6XEVHTXHQWO\�� ZKLOH� H[SODLQLQJ� WR� KLV� RWKHU� GLVFLSOHV�
KRZ� WKLV� ER\� KDG� DWWDLQHG� 6HOI�NQRZOHGJH� HYHQ� DW� WKLV� YHU\�
\RXQJ�DJH��6UL�6DQNDUD�VD\V�� ´2QH�GD\��ZKHQ�KH�ZDV�D� WZR�
\HDU�ROG�FKLOG��KLV�PRWKHU�KDG�WDNHQ�KLP�DORQJ�ZLWK�KHU�ZKHQ�
VKH�ZHQW� WR� WKH� ULYHU� IRU� KHU� EDWK�� 6KH� OHIW� WKH� FKLOG� RQ� WKH�
EDQN� XQGHU� WKH� FDUH� RI� D� -QDQL� ZKR� KDSSHQHG� WR� EH� VLWWLQJ�
WKHUH��7KH�FKLOG�DFFLGHQWDOO\�IHOO�LQWR�WKH�ZDWHU�ZKHQ�WKH�-QDQL�
ZDV�GHHS�LQ�PHGLWDWLRQ��:KHQ�WKH�PRWKHU�FDPH�EDFN�DIWHU�KHU�
EDWK�VKH�ZDV�VKRFNHG�WR�ILQG�WKDW�WKH�FKLOG�ZDV�GHDG�DQG�VKH�
EHJDQ�WR�FU\��0RYHG�E\�SLW\�IRU�KHU�WKH�-QDQL��E\�YLUWXH�RI�KLV�
<RJLF�SRZHU��HQWHUHG�WKH�ERG\�RI�WKH�FKLOG��FDVWLQJ�RII�KLV�RZQ�
PRUWDO�FRLO��7KH�FKLOG�WKXV�EHFDPH�D�UHDOL]HG�VRXO������
����������6UL� 6DQNDUD� ZDV� VR� LPSUHVVHG� E\� WKH� SURIXQGLW\� RI�
WKHVH� WZHOYH� YHUVHV� WKDW� KH� KLPVHOI� ZURWH� DQ� HODERUDWH�
FRPPHQWDU\�RQ�WKHP��,Q�WKLV� FRPPHQWDU\�6UL�6DQNDUD�UHIHUV�
WR� +DVWDPDODND�� KLV� RZQ� GLVFLSOH�� DV� WKH� ¶$FKDU\D·�� 7KLV�
LQGLFDWHV��QRW�RQO\�WKH�JUHDWQHVV�RI�+DVWDPDODND·V�YHUVHV��EXW�
DOVR� WKH� PDJQDQLPLW\� RI� WKH� *XUX�� 6UL� 6DQNDUD�� 7KH�



H[SODQDWLRQ� RI� WKHVH� WZHOYH� YHUVHV�� JLYHQ� LQ� WKH� IROORZLQJ�
SDUDJUDSKV��LV�EDVHG�RQ�6UL�6DQNDUD·V�FRPPHQWDU\��
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+DVWDPDODNL\DP�
�
���6UL�6DQNDUD� �� DW� WKH�FRPPHQFHPHQW�RI�KLV� FRPPHQWDU\�RQ�
+DVWDPDODNL\DP��VD\V�WKDW�WKH�GHVLUH�RI�HYHU\�OLYLQJ�EHLQJ�RQ�
WKLV�HDUWK�LV�WR�HQMR\�KDSSLQHVV�DOO�WKH�WLPH�DQG�WR�EH�DOZD\V�
IUHH� IURP� VRUURZ�� 7KH� DFWLYLWLHV� RI� DOO� FUHDWXUHV� DUH� GLUHFWHG�
WRZDUGV� DFKLHYLQJ� WKHVH� WZR� REMHFWLYHV�� %XW� D� UDUH� KXPDQ�
EHLQJ��ZKR� KDV� DFFXPXODWHG� DQ� DEXQGDQW� VWRUH� RI� SXQ\D� LQ�
SDVW� OLYHV�� UHDOL]HV� WKDW� DOO� KDSSLQHVV� GHULYHG� IURP� VHQVH�
REMHFWV�LV�WUDQVLWRU\�DQG�LV�ERXQG�WR�EH�IROORZHG�E\�VRUURZ��$V�
D� UHVXOW�� KH� GHYHORSV� WRWDO� GHWDFKPHQW� WRZDUGV� DOO� VHQVH�
SOHDVXUHV� DQG� VWULYHV� WR� EULQJ� DQ� HQG� WR� 6DPVDUD�� WKH�
FRQWLQXRXV�F\FOH�RI�ELUWK�DQG�GHDWK��6LQFH� LJQRUDQFH�RI�RQH·V�
6HOI� �$WPD�� LV� WKH� URRW� FDXVH� RI� 6DPVDUD� DQG� RQO\� 6HOI�
NQRZOHGJH�FDQ�SXW�DQ�HQG�WR�6DPVDUD��+DVWDPDODND��UHIHUUHG�
WR� KHUH� E\� 6UL� 6DQNDUD� DV� WKH� ¶$FKDU\D·�� WHDFKHV� 6HOI�
NQRZOHGJH�LQ�WKH�IROORZLQJ�WZHOYH�YHUVHV������
�M� R�|���R�M���x�¤6��4N�¾V�ª|��¹�
�M�6YJ��¡;�T��¸N�� L�6�.Ï�W�.ÏTN��]�
6�V�T��¸Â.ÏD�¸���M� R�|���S�K���S���
Y���M�JS��¸N�T�¡PL�YV��N��¸�8ÎR��JR��]]��
��� ,� DP� WKH� $WPD� �6HOI�� ZKLFK� LV� RI� WKH� QDWXUH� RI� HWHUQDO��
&RQVFLRXVQHVV� DQG� ZKLFK� LV� WKH� FDXVH� RI� WKH� IXQFWLRQLQJ� RI�
WKH�PLQG�� H\H� DQG� DOO� RWKHU� RUJDQV�� LQ� WKH� VDPH�ZD\� DV� WKH�
VXQ� LV� WKH� FDXVH� RI� WKH� DFWLYLWLHV� RI� DOO� EHLQJV� RQ� WKLV� HDUWK��
%XW� ZKHQ� QRW� DVVRFLDWHG� ZLWK� WKH� OLPLWLQJ� DGMXQFWV� �LQ� WKH�
IRUP� RI� WKH� ERG\�� PLQG� DQG� VHQVH�RUJDQV��� ,�� �6HOI�� DP� OLNH�
VSDFH����
(WHUQDO� &RQVFLRXVQHVV���� 7KH� 6HOI� �$WPD�� LV� 3XUH�
&RQVFLRXVQHVV�ZKLFK�LV�SUHVHQW�ZLWKRXW�DQ\�FKDQJH�LQ�DOO�WKH�
WKUHH�VWDWHV�RI�ZDNLQJ��GUHDP�DQG�GHHS�VOHHS��,W�LV�EHFDXVH�RI�



WKLV� HWHUQDO� &RQVFLRXVQHVV� WKDW� WKH� VHQVH� RUJDQV� DSSHDU�
VHQWLHQW�DQG�DUH�DEOH�WR�UHYHDO�WKHLU�UHVSHFWLYH�REMHFWV�VXFK�DV�
IRUP�� VRXQG�� VPHOO�� HWF�� LQ� WKH� ZDNLQJ� VWDWH�� ,Q� GUHDP� WKH�
VHQVH� RUJDQV� DUH� GRUPDQW�� EXW� WKH� PLQG� SURMHFWV� YDULRXV�
REMHFWV�DQG�H[SHULHQFHV�WKHP�LQ�WKH�OLJKW�RI�WKLV�VDPH�HWHUQDO�
&RQVFLRXVQHVV�� ,Q� GHHS� VOHHS� WKH�PLQG� LV� DOVR� GRUPDQW�� EXW�
WKH� 6HOI�� ZKLFK� LV� SXUH� &RQVFLRXVQHVV�� H[LVWV� ZLWKRXW� DQ\�
FKDQJH�� 7KLV� LV� SURYHG� E\� WKH� IDFW� WKDW� RQH� UHPHPEHUV�� RQ�
ZDNLQJ�XS��WKDW�RQH�VOHSW�KDSSLO\�DQG�GLG�QRW�NQRZ�DQ\WKLQJ��
2QO\�ZKDW�KDV�EHHQ�H[SHULHQFHG�SUHYLRXVO\�E\�D�SHUVRQ�FDQ�EH�
VXEVHTXHQWO\� UHPHPEHUHG� E\� KLP�� 7KHUHIRUH� LW� LV� FOHDU� WKDW�
WKH�6HOI�H[LVWHG�GXULQJ�GHHS�VOHHS�DOVR���
&DXVH�RI� WKH�DFWLYLWLHV�RI� WKH�PLQG��HWF�³7KH�PLQG�DQG�DOO�WKH�
RUJDQV� DUH� LQVHQWLHQW�� ,W� LV� RQO\� E\� WKH� OLJKW� RI� WKH� SXUH�
&RQVFLRXVQHVV�ZKLFK� LV� UHIOHFWHG� LQ� WKH�PLQG�� WKDW� WKH�PLQG�
DFTXLUHV� VHQWLHQF\�� 7KLV� FDQ� EH� FRPSDUHG� WR� D� PLUURU� RQ�
ZKLFK� WKH� UHIOHFWLRQ� RI� WKH� VXQ� IDOOV�� ,I� WKH� PLUURU�� ZLWK� WKH�
UHIOHFWLRQ�RI�WKH�VXQ�RQ�LW��LV�WXUQHG�WRZDUGV�D�GDUN�URRP��WKH�
URRP� EHFRPHV� OLJKWHG�� ,W� ZRXOG� WKHQ� DSSHDU� DV� LI� WKH� OLJKW�
EHORQJV�WR�WKH�PLUURU�LWVHOI��,Q�WKH�VDPH�ZD\��WKH�PLQG��ZKLFK�
UHFHLYHV�WKH�UHIOHFWLRQ�RI�WKH�FRQVFLRXVQHVV�RI�WKH�6HOI��DSSHDUV�
DV�LI�LW�LV�LWVHOI�FRQVFLRXV��7KH�H\H�DQG�DOO�RWKHU�RUJDQV��ZKLFK�
UHFHLYH� WKH� UHIOHFWLRQ� RI� FRQVFLRXVQHVV� IURP� WKH� PLQG�� DOVR�
DSSHDU�� LQ� WXUQ�� WR� KDYH� FRQVFLRXVQHVV�� ,W� LV� EHFDXVH� RI� WKLV�
WKDW� LW� LV� VDLG� LQ� WKLV� YHUVH� WKDW� WKH� 6HOI� LV� WKH� FDXVH� RI� WKH�
DFWLYLWLHV�RI�WKH�PLQG�DQG�RUJDQV��%XW�WKH�6HOI�LV�DFWLRQOHVV��,W�
QHLWKHU�DFWV��QRU�GRHV� LW�SURPSW� WKH�PLQG�DQG�RUJDQV� WR�DFW��
7KH� 6HOI� LV� WKH� FDXVH� RQO\� LQ� WKH� VHQVH� WKDW� LQ� LWV� PHUH�
SUHVHQFH� WKH�PLQG� DQG� RUJDQV� DFW�� 7KLV� LV� H[SODLQHG� E\� WKH�
DQDORJ\� RI� WKH� VXQ� EHLQJ� FRQVLGHUHG� DV� WKH� FDXVH� RI� WKH�
DFWLYLWLHV�RI�DOO�EHLQJV��:KHQ�WKH�VXQ�ULVHV��HYHU\RQH�EHJLQV�KLV�
ZRUN�LQ�LWV�OLJKW��EXW�WKH�VXQ�GRHV�QRW�PDNH�DQ\RQH�DFW�LQ�DQ\�
SDUWLFXODU�PDQQHU�� 7KH� VXQ�PHUHO\� SURYLGHV� WKH� OLJKW� IRU� DOO�
DFWLYLW\��:KDW�NLQG�RI�DFWLYLW\�D�SHUVRQ�HQJDJHV�LQ�GHSHQGV�RQ�
KLPVHOI� DORQH�� 7KH� VXQ� LV� QRW� DW� DOO� LQYROYHG� LQ� LW�� 7KH� VXQ�
QHLWKHU� EHQHILWV� QRU� VXIIHUV� EHFDXVH� RI� WKH� DFWLYLWLHV� RI� DQ\�
SHUVRQ�� ,Q� WKH�VDPH�ZD\�� WKH�6HOI�JLYHV� WKH�PLQG�DQG�RUJDQV�
VHQWLHQF\�� ZKLFK� PDNHV� WKHP� FDSDEOH� RI� SHUIRUPLQJ� DFWLRQ��
EXW� WKH� 6HOI� GRHV� QRW� PDNH� DQ\� RQH� DFW� LQ� DQ\� SDUWLFXODU�



PDQQHU��7KH�6HOI� LV�QHLWKHU�EHQHILWHG�E\� WKH�YLUWXRXV�DFWLRQV�
RI�DQ\�SHUVRQ��QRU�LV�LW�DGYHUVHO\�DIIHFWHG�E\�DQ\�HYLO�GHHGV�RI�
DQ\�RQH���
:KHQ�QRW� DVVRFLDWHG�ZLWK� WKH� OLPLWLQJ�DGMXQFWV� WKH�6HOI� LV� OLNH�
VSDFH��
(YHQ�WKH�VWDWHPHQW�WKDW�WKH�6HOI� LV�WKH�FDXVH�RI�WKH�DFWLYLWLHV�
RI� WKH� PLQG� DQG� RUJDQV� LV� PDGH� RQO\� IURP� WKH� HPSLULFDO��
�Y\DDYDKDDULND�� VWDQGSRLQW�� )URP� WKH� VWDQGSRLQW� RI� XOWLPDWH�
WUXWK� �SDDUDPDDUWKLND�� WKH� 6HOI� KDV� QR� FRQQHFWLRQ� ZKDWHYHU�
ZLWK� WKH� OLPLWLQJ� DGMXQFWV� �FDOOHG� XSDGKL�� LQ� WKH� IRUP� RI� WKH�
ERG\�� PLQG� DQG� RUJDQV�� 7KH� PHWKRG� DGRSWHG� LQ� 9HGDQWD� WR�
LPSDUW�WKH�NQRZOHGJH�RI�%UDKPDQ�LV�NQRZQ�DV�WKH�PHWKRG�RI�
VXSHULPSRVLWLRQ� �DGK\DURSD�� DQG� VXEVHTXHQW� GHQLDO�
�DSDYDDGD��� 7KH� 6HOI� FDQQRW� EH� GLUHFWO\� GHVFULEHG� E\� ZRUGV�
EHFDXVH� LW� KDV� QR� TXDOLW\�� DFWLYLW\� RU� UHODWLRQVKLS� ZLWK�
DQ\WKLQJ� HOVH�� $� VXEVWDQFH� ZKLFK� KDV� D� TXDOLW\�� VXFK� DV�
UHGQHVV�� ELJQHVV�� HWF�� FDQ� EH� GHVFULEHG� E\� UHIHUHQFH� WR� WKDW�
TXDOLW\�� $� SHUVRQ�ZKR� SHUIRUPV� D� SDUWLFXODU� DFWLYLW\� VXFK� DV�
FRRNLQJ� FDQ� EH� GHVFULEHG� E\� UHIHUHQFH� WR� WKDW� DFWLYLW\�� DV� D�
FRRN�� HWF�� $� VWUDQJHU� FDQ� EH� LGHQWLILHG� E\� UHIHUHQFH� WR� KLV�
UHODWLRQVKLS�ZLWK�D�NQRZQ�SHUVRQ��%HFDXVH�RI� WKH�DEVHQFH�RI�
DQ\� RI� WKHVH� TXDOLWLHV� WKH� 6HOI� FDQQRW� EH� GHVFULEHG� DW� DOO� E\�
DQ\� ZRUGV�� 7KH� PHWKRG� RI� VXSHULPSRVLWLRQ� DQG� VXEVHTXHQW�
GHQLDO� KDV� WKHUHIRUH� WR� EH� UHVRUWHG� WR�� 7KH� 6HOI� DSSHDUV��
EHFDXVH�RI�RXU�LJQRUDQFH�RI�LWV�UHDO�QDWXUH��WR�EH�OLPLWHG�E\�WKH�
ERG\�� PLQG� DQG� RUJDQV�� 2Q� WKH� EDVLV� RI� WKLV� DSSDUHQW�
OLPLWDWLRQ� LW� ZDV� ILUVW� VDLG� WKDW� WKH� 6HOI� LV� WKH� FDXVH� RI� WKH�
DFWLYLWLHV�RI�WKH�PLQG�DQG�RUJDQV��%XW�IURP�WKH�SRLQW�RI�YLHZ�RI�
XOWLPDWH� UHDOLW\�� VLQFH� WKH� 6HOI� DORQH� LV� UHDO� LQ� WKH� DEVROXWH�
VHQVH��LW�FDQ�KDYH�QR�DVVRFLDWLRQ�ZLWK�WKH�PLQG��HWF��ZKLFK�DUH�
QRW� UHDO� IURP� WKH� DEVROXWH� SRLQW� RI� YLHZ�� MXVW� DV� DQ� REMHFW�
H[SHULHQFHG� LQ� GUHDP� FDQQRW� KDYH� DQ\� DVVRFLDWLRQ� ZLWK� DQ�
REMHFW�NQRZQ� LQ�WKH�ZDNLQJ�VWDWH��6SDFH��ZKLFK� LV� LQILQLWH�� LV�
UHIHUUHG� WR� DV� SRW�VSDFH�� URRP�VSDFH�� HWF�� ZKHQ� LW� LV� ORRNHG�
XSRQ�DV�OLPLWHG�E\�D�SRW��D�URRP��HWF��EXW�WKHVH�GR�QRW�UHDOO\�
OLPLW� VSDFH�� ,Q� WKH� VDPH� ZD\� WKH� 6HOI�� ZKLFK� LV� SXUH�
FRQVFLRXVQHVV��LV�DOO�SHUYDGLQJ�DQG�LV�QRW�OLPLWHG�E\�WKH�ERG\��
PLQG��HWF��,W�LV�RQO\�EHFDXVH�RI�RXU�LJQRUDQFH�RI�LWV�UHDO�QDWXUH�
WKDW�ZH�FRQVLGHU�WKH�6HOI�DV�OLPLWHG�DQG�VHSDUDWH�LQ�HDFK�ERG\��



%\�WKLV�FRPSDULVRQ�ZLWK�VSDFH�LW�LV�DOVR�VKRZQ�WKDW�WKH�6HOI�LV�
XQDWWDFKHG� DQG� LV� QRW� DIIHFWHG� E\� WKH� SOHDVXUHV� DQG� SDLQV�
H[SHULHQFHG�E\�WKH�ERG\�DQG�PLQG��LQ�WKH�VDPH�ZD\�DV�VSDFH�
LV�QRW�GHVWUR\HG�RU�DIIHFWHG�E\�WKH�GHVWUXFWLRQ�RI�WKH�SRW�RU�E\�
DQ\�GDPDJH�WR�LW���������������������� �
���������������$UH� WKH�PLQG�� H\H� DQG� RWKHU� RUJDQV� QRW� FDSDEOH� RI�
IXQFWLRQLQJ�RQ�WKHLU�RZQ��ZLWKRXW�WKH�KHOS�RI�WKH�6HOI"�:KDW�LV�
PHDQW�E\�WKH�VWDWHPHQW�WKDW�WKH�6HOI�LV�RI�WKH�QDWXUH�RI�HWHUQDO�
FRQVFLRXVQHVV"�7KHVH�TXHVWLRQV�DUH�DQVZHUHG�LQ�WKH�YHUVH������
S�R�BMS�¤XI�V����JS�P��¸L�YV��N����
R�M���x�¤6�4¢MS�P��¸L��JR�.Ï��M�]�
N�¾V�J�ÂMJ��"� ��JS���M�X.ÏRN�R�¸.Ï��
Y���M�JS��¸N�T�¡PL�YV��N��¸�8ÎR��JR��]]��
��� ,� DP� WKH� 6HOI� ZKLFK� LV� RI� WKH� QDWXUH� RI� HWHUQDO�
FRQVFLRXVQHVV��ZKLFK� LV� FKDQJHOHVV� DQG�RQH�RQO\� �QRQ�GXDO���
ZKRVH� YHU\� QDWXUH� LV� HWHUQDO� FRQVFLRXVQHVV�� LQ� WKH� VDPH�
PDQQHU� DV�KHDW� LV� WKH� YHU\�QDWXUH� RI� ILUH�� DQG�GHSHQGLQJ�RQ�
ZKLFK� WKH� PLQG�� H\H� DQG� RWKHU� RUJDQV�� ZKLFK� DUH� DOO�
LQVHQWLHQW��IXQFWLRQ���
&KDQJHOHVV�DQG�QRQ�GXDO����7KH�RQH��QRQ�GXDO�6HOI�GZHOOV�LQ�DOO�
ERGLHV�� ,W� LV� HYHU� WKH� VDPH�DQG� LV�QRW� VXEMHFW� WR� DQ\� FKDQJH�
ZKDWVRHYHU���
��+HDW�LV�WKH�YHU\�QDWXUH�RI� ILUH��+HDW�DQG�ILUH�DUH�LQVHSDUDEOH��
+HDW�LV�QRW�DQ�DWWULEXWH�RI�ILUH��$Q�DWWULEXWH�LV�D�TXDOLW\�ZKLFK�
FDQ�EH�IRXQG�LQ�PRUH�WKDQ�RQH�VXEVWDQFH��)RU�H[DPSOH��FRORXU�
LV� DQ� DWWULEXWH�� EHFDXVH� LW� FDQ� EH� IRXQG� LQ� PDQ\� GLIIHUHQW�
IORZHUV�DQG�HYHQ� LQ�RWKHU�VXEVWDQFHV��%XW�KHDW�FDQ�QHYHU�EH�
VHHQ� VHSDUDWHO\� IURP� ILUH�� ,Q� WKH� VDPH� ZD\�� FRQVFLRXVQHVV�
GRHV�QRW�H[LVW�DQ\ZKHUH�RWKHU�WKDQ�LQ�WKH�6HOI��&RQVFLRXVQHVV�
LV�WKHUHIRUH�WKH�YHU\�QDWXUH�RI�WKH�6HOI�DQG�QRW�DQ�DWWULEXWH���
��������7KH�PLQG��H\H�DQG�RWKHU�RUJDQV�DUH�DOO�LQVHQWLHQW�DQG�DUH�
WKHUHIRUH� LQFDSDEOH� RI� IXQFWLRQLQJ� RQ� WKHLU� RZQ�� ,W� LV� RQO\�
EHFDXVH� RI� WKH� UHIOHFWLRQ� RI� WKH� 6HOI�� ZKLFK� LV� SXUH�
FRQVFLRXVQHVV�� LQ� WKH� PLQG�� WKDW� WKH� PLQG� DSSHDUV� WR� EH�
FRQVFLRXV��MXVW�DV�WKH�PRRQ�DSSHDUV�WR�EH�EULJKW�RQO\�EHFDXVH�
RI�WKH�UHIOHFWLRQ�RI�WKH�VXQ·V�OLJKW�RQ�LW��$OO�WKH�RUJDQV�IXQFWLRQ�
RQO\�EHFDXVH�WKH\�DUH�HQOLYHQHG�E\�WKH�6HOI���



���������1RZ� D� GRXEW� DULVHV�� ,W� KDV� EHHQ� VDLG� LQ� WKH� SUHFHGLQJ�
YHUVH�WKDW�WKH�VDPH�6HOI�GZHOOV�LQ�DOO�ERGLHV��,I�WKLV�LV�VR��WKHQ��
ZKHQ�RQH�SHUVRQ�LV�KDSS\�DOO�RWKHUV�VKRXOG�DOVR�EH�KDSS\�DQG�
ZKHQ�RQH�LV�VXIIHULQJ�DOO�RWKHUV�VKRXOG�DOVR�VXIIHU��%XW�WKLV�LV�
QRW�WKH�FDVH��6R�WKH�6HOI�LQ�HDFK�ERG\�PXVW�EH�GLIIHUHQW��7KLV�
GRXEW�LV�DQVZHUHG�LQ�WKH�IROORZLQJ�YHUVH����
R�¤;��Q��Y�.Ï�¸�4N�ÂI��¸�4«WS�R��M��¸�
R�¤;�JV��J�º�N�ªK�:JV�¸M��M�¹V��¡YJ��V�YJ�¤]�
 D�4�Q��Y�.Ï�¸�L�¢X�¤�F�¢V��¸��N��J��J�º�
Y���M�JS��¸N�T�¡PL�YV��N��¸�8ÎR��JR��]]��
��� 7KH� UHIOHFWLRQ� RI� D� IDFH� LQ� D�PLUURU� KDV� QR� UHDO� H[LVWHQFH�
DSDUW�IURP�WKH�UHIOHFWHG�IDFH��6R�DOVR��WKH�-LYD��ZKR�LV�RQO\�WKH�
UHIOHFWLRQ�RI�WKH�6HOI�RU�3XUH�&RQVFLRXVQHVV�LQ�WKH�LQWHOOHFW��RU�
PLQG�� KDV� UHDOO\� QR� VHSDUDWH� H[LVWHQFH� DSDUW� IURP� WKH� 6HOI��
7KDW� 6HOI�� ZKLFK� LV� RI� WKH� QDWXUH� RI� HWHUQDO� FRQVFLRXVQHVV�� ,�
DP���
����������:KHQ�RQH� IDFH� LV� UHIOHFWHG� LQ�D�QXPEHU�RI�PLUURUV� WKH�
UHIOHFWLRQV�PD\�EH�RI�GLIIHUHQW�VKDSHV�DQG�VL]HV��DFFRUGLQJ�DV�
WKH�PLUURU� LV� SODLQ� RU� FRQYH[� RU� FRQFDYH�� 7KH� UHIOHFWLRQ� LQ� D�
SDUWLFXODU�PLUURU� VKDNHV� LI� WKDW�PLUURU� VKDNHV��7KH� UHIOHFWLRQ�
LV�KD]\� LI� WKH�PLUURU� LV�QRW�FOHDQ��%XW�DOO� WKHVH�GLIIHUHQFHV� LQ�
WKH� YDULRXV� UHIOHFWLRQV� GR� QRW� DW� DOO� DIIHFW� WKH� IDFH� WKDW� LV�
UHIOHFWHG��,Q�WKH�VDPH�PDQQHU�WKH�-LYDV�RU�WKH�LQGLYLGXDO�VRXOV�
ZKLFK�DUH�RQO\�UHIOHFWLRQV�RI� WKH�VDPH�6HOI� LQ�GLIIHUHQW�PLQGV�
KDYH�GLIIHUHQW�FKDUDFWHULVWLFV��GHSHQGLQJ�RQ�WKH�QDWXUH�RI�HDFK�
PLQG��EXW�WKH�6HOI�ZKLFK�LV�WKH�RULJLQDO�GRHV�QRW�DW�DOO�WDNH�RQ�
WKH� FKDUDFWHULVWLFV� RI� WKH�PLQGV��EXW� UHPDLQV�HYHU� WKH� VDPH��
7KH� -LYD�� ZKR� LV� DOVR� LQ� UHDOLW\� 3XUH� &RQVFLRXVQHVV� DQG�
WKHUHIRUH� HWHUQDO� DQG� LQILQLWH�� ZURQJO\� LGHQWLILHV� KLPVHOI� ZLWK�
WKH� SDUWLFXODU� PLQG� LQ� ZKLFK� KH� LV� UHIOHFWHG� DQG� ZLWK� WKH�
SK\VLFDO� ERG\� DVVRFLDWHG� ZLWK� WKDW� PLQG�� &RQVHTXHQWO\�� KH�
ORRNV� XSRQ� KLPVHOI� DV� D� OLPLWHG� LQGLYLGXDO� DQG� DWWULEXWHV� WR�
KLPVHOI� WKH� MR\V�DQG� VRUURZV��KXQJHU� DQG� WKLUVW� DQG� ROG� DJH�
DQG�GHDWK��ZKLFK�DOO�SHUWDLQ�RQO\�WR� WKH�ERG\�DQG�PLQG��7KH�
DLP� RI� DOO� WKH� 8SDQLVKDGV� LV� WR� UHPRYH� WKLV� ZURQJ�
LGHQWLILFDWLRQ�����



������1RZ�DQRWKHU� GRXEW� DULVHV�� ,I� WKH�$WPD� LV�QRW� DIIHFWHG�E\�
ZKDW�KDSSHQV�WR�WKH�ERG\��PLQG��HWF��WKHQ�LW�PHDQV�WKDW�WKHUH�
LV�QR�ERQGDJH�DW�DOO��,I�VR��ZKDW�LV�WKH�QHHG�IRU�WKH�8SDQLVKDGV�
WHDFKLQJ�DERXW�WKH�PHDQV�RI�UHPRYDO�RI�ERQGDJH"�7KLV�GRXEW�
LV�DQVZHUHG�LQ�WKH�QH[W�YHUVH���
S�K���4N�ÂI��Q��V��"�Q��Y�8Î�M��¹�
R�¤;����V��J�¸�.ÏTN�M��8Î¢M�R�¸.ÏR�º]�
J�K���L�¢�V�S��¸B�¸��M�6�Q��Y�.Ï�¸�S���
Y���M�JS��¸N�T�¡PL�YV��N��¸�8ÎR��JR��]]��
��� -XVW� DV�ZKHQ� WKH�PLUURU� LV� UHPRYHG� � WKH� UHIOHFWLRQ� RI� WKH�
IDFH� FHDVHV� WR� H[LVW� DQG� WKH� IDFH� DORQH� UHPDLQV�ZLWKRXW� DQ\�
IDOVH�DSSHDUDQFHV�LQ�WKH�IRUP�RI�UHIOHFWLRQV��VR�DOVR��ZKHQ�WKH�
PLQG��WKH�UHIOHFWLQJ�PHGLXP��FHDVHV�WR�H[LVW��WKH�$WPD�LV�IUHH�
IURP�DOO�ZURQJ�QRWLRQV�FDXVHG�E\�WKH�UHIOHFWLRQ����
���������7KH�-LYD�LV�WKH�UHIOHFWLRQ�RI�%UDKPDQ�$WPDQ��6HOI��LQ�WKH�
PLQG��-XVW�DV�WKH�UHIOHFWLRQ�RI�D�IDFH�LQ�D�PLUURU�LV�QRW�UHDO�DQG�
KDV� QR� H[LVWHQFH� DSDUW� IURP� WKH� IDFH� LWVHOI�� WKH� -LYD� KDV� QR�
UHDOLW\� DSDUW� IURP�%UDKPDQ�ZKRVH� UHIOHFWLRQ� WKH�-LYD� LV��%XW�
EHFDXVH�RI� LJQRUDQFH�RI�KLV� UHDO�QDWXUH��QDPHO\� WKDW�KH� LV� LQ�
UHDOLW\� QRQH� RWKHU� WKDQ� %UDKPDQ�� WKH� -LYD� LGHQWLILHV� KLPVHOI�
ZLWK� WKH�ERG\�PLQG�FRPSOH[�� ,W� LV� WKLV� LGHQWLILFDWLRQ�ZKLFK� LV�
WKH�FDXVH�RI�DOO�VXIIHULQJ��:KHQ��DV�D�UHVXOW�RI�WKH�UHDOLVDWLRQ�
RI� KLV� UHDO� QDWXUH� DV� %UDKPDQ�� WKH� LGHQWLILFDWLRQ� ZLWK� WKH�
ERG\�PLQG�FRPSOH[�FRPHV�WR�DQ�HQG��DOO�VXIIHULQJV�FHDVH��7KLV�
UHDOLVDWLRQ� RI� RQH·V� UHDO� QDWXUH� DQG� WKH� FHVVDWLRQ� RI�
LGHQWLILFDWLRQ�ZLWK�WKH�ERG\�PLQG�FRPSOH[�LV�ZKDW�LV�VSRNHQ�RI�
DV�¶WKH�PLQG�FHDVLQJ�WR�H[LVW·��7KH�FHVVDWLRQ�RI�WKH�PLQG�WKXV�
PHDQV�RQO\� WKH� ORVV�RI� WKH�PLQG� LQ� LWV�SUHVHQW� IRUP��ZLWK� LWV�
DFFXPXODWHG�9DVDQDV�RU�LPSUHVVLRQV�OHIW�E\�SDVW�DFWLRQV�DQG�
WKRXJKWV�� ZKLFK� DUH� WKH� FDXVH� RI� OLNHV� DQG� GLVOLNHV� DQG� DOO�
WKHLU� GLVDVWURXV� FRQVHTXHQFHV�� :KHQ� WKHVH� 9DVDQDV� DUH�
HOLPLQDWHG�� WKH� PLQG� EHFRPHV� SXUH� DQG� PDNHV� WKH� -LYD�
FDSDEOH� RI� UHDOL]LQJ� KLV� UHDO� QDWXUH�� +H� WKHQ� GLVVRFLDWHV�
KLPVHOI�FRPSOHWHO\�IURP�WKH�ERG\�DQG�WKH�PLQG�DQG�LV�QR�PRUH�
DIIHFWHG� E\� ZKDW� KDSSHQV� WR� WKHP�� 7KLV� LV� WKH� VWDWH� RI�
-LYDQPXNWL�RU�OLEHUDWLRQ�HYHQ�ZKLOH�OLYLQJ���



��������6RPH� �VXFK� DV� WKH� &KDUYDNDV� DQG� %XGGKLVWV�� FRQVLGHU�
WKH�PLQG�LWVHOI�WR�EH�WKH�6HOI�RU�$WPD��7KLV�YLHZ�LV�UHIXWHG�LQ�
WKH�QH[W�YHUVH���
R�M���x�¤6�4¸�V�ÂS�¤wÏ��YV�S���S��¸�
R�M���x�¤6�4¸R�ÂM���x�¤6��4�]�
R�M���x�¤6�4¸6B�RS�YV��N����
Y���M�JS��¸N�T�¡PL�YV��N��¸�8ÎR��JR��]]��
��� ,� DP� WKDW� 6HOI� ZKLFK� LV� RI� WKH� QDWXUH� RI� HWHUQDO�
FRQVFLRXVQHVV��ZKLFK�LV�GLIIHUHQW�IURP�WKH�PLQG��H\H�DQG�RWKHU�
RUJDQV��EXW�LV� LWVHOI�WKH�PLQG�RI�WKH�PLQG��WKH�H\H�RI�WKH�H\H��
WKH�HDU�RI�WKH�HDU�DQG�VR�RQ��,W�LV�KRZHYHU�LQDFFHVVLEOH�WR�WKH�
PLQG�DQG�VHQVH�RUJDQV��
���7KH�6HOI�LV�GLIIHUHQW�IURP�WKH�PLQG�DQG�RUJDQV��WKDW�LV�WR�VD\��
IURP� WKH� JURVV� DQG� VXEWOH� ERGLHV�� 7KH� H[WHUQDO� REMHFWV� DUH�
H[SHULHQFHG�E\�WKH�PLQG�WKURXJK�WKH�VHQVH�RUJDQV��7KH�PLQG�
DQG�WKH�VHQVH�RUJDQV�DUH�FOHDUO\�VHHQ�WR�EH�GLIIHUHQW�IURP�WKH�
H[SHULHQFHG� REMHFWV�� %\� WKH� VDPH� UHDVRQLQJ�� WKH� 6HOI� ZKLFK�
LOOXPLQHV� WKH� PLQG� DQG� WKH� RUJDQV� PXVW� QHFHVVDULO\� EH�
GLIIHUHQW�IURP�WKHP���
���,W� LV�RQO\�E\� WKH� OLJKW�RI� WKH�&RQVFLRXVQHVV� WKDW� LV� WKH�6HOI�
WKDW� WKH� PLQG� DQG� RUJDQV�� ZKLFK� DUH� WKHPVHOYHV� LQVHQWLHQW��
SHUIRUP�WKHLU�IXQFWLRQV�RI�WKLQNLQJ��VHHLQJ��KHDULQJ�DQG�VR�RQ��
7KLV�LV�ZK\�LW�LV�VDLG�LQ�WKLV�YHUVH�WKDW�WKH�6HOI�LV�WKH�PLQG�RI�
WKH� PLQG�� H\H� RI� WKH� H\H� DQG� VR� RQ�� 7KLV� LV� EDVHG� RQ� WKH�
.HQRSDQLVKDG�ZKLFK�VD\V�����
����+H��WKH�6HOI��LV�WKH�HDU�RI�WKH�HDU��WKH�PLQG�RI�WKH�PLQG��WKH�
VSHHFK�RI�VSHHFK��WKH�YLWDO�DLU�RI�WKH�YLWDO�DLU�DQG�WKH�H\H�RI�WKH�
H\H����������
���7KH� PLQG� DQG� WKH� RUJDQV� RI� VHQVH� FDQ� H[SHULHQFH� RQO\�
H[WHUQDO�REMHFWV��7KH\�FDQQRW�NQRZ�WKH�6HOI��7KH�PLQG�KDV�E\�
LWVHOI� QR� FRQVFLRXVQHVV�� EXW� DSSHDUV� WR� EH� FRQVFLRXV� RQO\�
EHFDXVH�RI�WKH�UHIOHFWLRQ�RI�WKH�FRQVFLRXVQHVV�RI�WKH�6HOI�RQ�LW��
7KH� VHQVH� RUJDQV� DOVR� GHULYH� WKHLU� DSSDUHQW� VHQWLHQF\� RQO\�
IURP�WKLV�UHIOHFWHG�FRQVFLRXVQHVV��7KLV�EHLQJ�VR��LW� LV�REYLRXV�
WKDW�WKH�PLQG�DQG�RUJDQV�FDQQRW�NQRZ�WKH�6HOI���



���1RZ�WKH�TXHVWLRQ�DULVHV��LI�WKH�6HOI�FDQQRW�EH�NQRZQ�E\�WKH�
PLQG�DQG�WKH�VHQVHV��KRZ�FDQ�LW�EH�UHDOL]HG�DW�DOO"�7KH�DQVZHU�
LV�JLYHQ�LQ�YHUVH�����
S��-.Ï�¸��V�Q���J��YV�J���W�¤�D�¸J����
N�¾.Ï�W�YV��N��¸��N��M��M�¸V��L�¢X�¤]�
W�6�V��¸4.ÏYK��¸�S�K���Q��M�¤6¸.Ï��
Y���M�JS��¸N�T�¡PL�YV��N��¸�8ÎR��JR��]]��
��� 7KH� 6HOI�� EHLQJ� VHOI�OXPLQRXV�� VKLQHV� E\� LWVHOI� WR� WKRVH�
ZKRVH�PLQGV�KDYH�EHFRPH�DEVROXWHO\�SXUH��7KRXJK�RQO\�RQH��
WKH�6HOI�DSSHDUV�DV�PDQ\�DQG�GLIIHUHQW� LQ�GLIIHUHQW� LQWHOOHFWV��
LQ� WKH� VDPH� ZD\� DV� WKH� VXQ�� WKRXJK� RQO\� RQH�� DSSHDUV� DV�
PDQ\�ZKHQ�UHIOHFWHG�LQ�GLIIHUHQW�SRWV�RI�ZDWHU��,�DP�WKDW�6HOI�
ZKLFK�LV�RI�WKH�QDWXUH�RI�HWHUQDO�FRQVFLRXVQHVV���
���7KH�6HOI�LV�HYHU�WKH�VXEMHFW�DQG�FDQQRW�WKHUHIRUH�EHFRPH�DQ�
REMHFW�WR�EH�H[SHULHQFHG�E\�WKH�VHQVH�RUJDQV��:KHQ�WKH�VHQVHV�
DUH�FRPSOHWHO\�ZLWKGUDZQ�IURP�H[WHUQDO�REMHFWV�DQG�WKH�PLQG�
LV� FRQFHQWUDWHG� RQ� WKH� 6HOI�� WKH� 6HOI� LV� UHDOL]HG�� 7KH�
.DWKRSDQLVKDG� VD\V� �,,�L���� ���� 7KH� /RUG� PDGH� WKH� VHQVHV�
RXWJRLQJ�� 7KHUHIRUH� WKH\� FDQ� NQRZ� RQO\� H[WHUQDO� REMHFWV� DQG�
QRW� WKH� LQQHU� 6HOI�� $� UDUH� GLVFULPLQDWLQJ� LQGLYLGXDO�� GHVLULQJ�
LPPRUWDOLW\�� WXUQV� KLV� H\HV� �L�H�� DOO� WKH� VHQVH� RUJDQV�� DZD\�
IURP�H[WHUQDO�REMHFWV�DQG�VHHV�WKH�LQGZHOOLQJ�6HOI���
���:KHQ� WKH� PLQG� EHFRPHV� SXUH�� WKDW� LV� WR� VD\�� WRWDOO\� IUHH�
IURP� DWWDFKPHQW� DQG� DYHUVLRQ�� WKH� 6HOI� VKLQHV� E\� LWVHOI�� 6UL�
6DQNDUD� VD\V� LQ� KLV� FRPPHQWDU\� RQ� WKH� %ULKDGDUDQ\DND�
8SDQLVKDG���������WKDW�
DWWDLQPHQW�RI�NQRZOHGJH�RI�%UDKPDQ
�
�RU� WKH� 6HOI�� PHDQV� RQO\� WKH� FHVVDWLRQ� RI� LGHQWLILFDWLRQ� ZLWK�
H[WHUQDO�WKLQJV��VXFK�DV�WKH�ERG\��PLQG��SRVVHVVLRQV��UHODWLYHV�
DQG� VR� RQ��,GHQWLW\� ZLWK� %UDKPDQ� LV� QRW� VRPH� WKLQJ� WKDW�
UHTXLUHV� WR� EH� QHZO\� HVWDEOLVKHG�� EHFDXVH� LW� LV� DOZD\V� WKHUH��
(YHU\RQH� LV� LQ� UHDOLW\� DOZD\V� LGHQWLFDO� ZLWK� %UDKPDQ�� EXW�
ZURQJO\� FRQVLGHUV� KLPVHOI� WR� EH� GLIIHUHQW� EHFDXVH� RI�
EHJLQQLQJOHVV� $YLG\D� RU� LJQRUDQFH� RI� RQH
V� UHDO� QDWXUH��
7KHUHIRUH� WKH� VFULSWXUHV� GR� QRW� HQMRLQ� WKDW� LGHQWLW\� ZLWK�
%UDKPDQ� VKRXOG� EH� HVWDEOLVKHG�� EXW� RQO\� WKDW� WKH� IDOVH�
LGHQWLILFDWLRQ�ZLWK�WKLQJV�RWKHU�WKDQ�%UDKPDQ�VKRXOG�EH�JLYHQ�
XS�� :KHQ� WKH� LGHQWLILFDWLRQ� ZLWK� RWKHU� WKLQJV� FHDVHV�� WKH�



LGHQWLW\� ZLWK� RQH
V� RZQ� 6HOI�� ZKLFK� LV� QDWXUDO�� DXWRPDWLFDOO\�
SUHYDLOV��7KLV�LV�ZKDW�LV�PHDQW�E\�WKH�VWDWHPHQW�LQ�WKH�SUHVHQW�
YHUVH� WKDW� WKH� 6HOI� VKLQHV�E\� LWVHOI� WR� WKRVH�ZKRVH�PLQG�KDV�
EHFRPH�SXUH��
���7KH�6HOI� �DOVR�VSRNHQ�RI�DV�$WPD�RU�%UDKPDQ�� LV�RQO\�RQH��
EXW� LW� DSSHDUV� DV� PDQ\� EHFDXVH� RI� WKH� OLPLWLQJ� DGMXQFW�
�XSDGKL�� LQ�WKH� IRUP�RI� WKH�ERG\�DQG�PLQG��7KH�6HOI�UHIOHFWHG�
LQ�WKH�PLQG�LV�WKH�-LYD�RU�LQGLYLGXDO�VRXO�DQG��VLQFH�WKH�PLQGV�
DUH�GLIIHUHQW�DQG�PDQ\��WKH�-LYDV�DOVR�DSSHDU�WR�EH�PDQ\�DQG�
GLIIHUHQW� IURP� RQH� DQRWKHU�� 7KLV� LV� FRPSDUDEOH� WR� WKH� PDQ\�
UHIOHFWLRQV�RI�WKH�RQH�VXQ�LQ�WKH�ZDWHU�LQ�GLIIHUHQW�FRQWDLQHUV���
���+RZ�GRHV�WKH�RQH�6HOI�LOOXPLQH�DOO�LQWHOOHFWV�VLPXOWDQHRXVO\"�
7KLV�GRXEW�LV�DQVZHUHG�LQ�YHUVH�������
S�K��M�¸.ÏD�x�¤�N�¾.Ï�W��¸�6�V�M�Â��
vÏR�¸I��N�¾.Ï�W�¢.Ï6�¸�J��N�¾.Ï�WS�R�º]�
"M�¸.Ï�� L�S��¸�S�YJ�K�¹.ÏN�¾P��¸L����
Y���M�JS��¸N�T�¡PL�YV��N��¸�8ÎR��JR��]]��
���-XVW�DV�WKH�VXQ�ZKR�JLYHV� OLJKW�WR�DOO�H\HV�GRHV�QRW�UHYHDO�
WKH�LOOXPLQHG�REMHFWV�E\�WXUQV�WR�RQH�SHUVRQ�DIWHU�DQRWKHU��EXW�
DOO� H\HV� DUH� DEOH� WR� VHH� DW� WKH� VDPH� WLPH��� VR� DOVR� WKH� 6HOI�
ZKLFK� LV� RQO\� RQH� JLYHV� FRQVFLRXVQHVV� WR� DOO� LQWHOOHFWV�
VLPXOWDQHRXVO\����
���7KH�GRXEW�UDLVHG�ZDV�KRZ��LI�WKHUH�LV�RQO\�RQH�6HOI��$WPD���LW�
FDQ� LOOXPLQH� DOO� LQWHOOHFWV� DW� WKH� VDPH� WLPH�� 7KLV� GRXEW� KDV�
DOUHDG\� EHHQ� DQVZHUHG� E\� WKH� DQDORJ\� RI� WKH� VDPH� VXQ�
DSSHDULQJ�LQ�GLIIHUHQW�YHVVHOV�RI�ZDWHU�DV�VR�PDQ\�UHIOHFWLRQV��
7KH�SUHVHQW�YHUVH�JLYHV�DQRWKHU�H[DPSOH��
�V�V�YV�JN�¾Q��J���S�K���N�R�x����
N�¾B�ª�Î��J��M��Q��J�R�¸V����V�V�YV��M�º]�
S�4�Q��J��"�Q��Y�S�JS�x�R�¸.Ï��
Y���M�JS��¸N�T�¡PL�YV��N��¸�8ÎR��JR��]]��
���-XVW�DV�WKH�H\H�VHHV�FOHDUO\�RQO\�REMHFWV�WKDW�DUH�LOOXPLQHG�
E\�WKH�VXQ��EXW�QRW�ZKDW�LV�QRW�VR�LOOXPLQHG��WKH�VXQ�LWVHOI�LV�
DEOH�WR�PDNH�WKH�H\H�FDSDEOH�RI�VHHLQJ�REMHFWV�RQO\�EHFDXVH�LW�
LV�LWVHOI�LOOXPLQHG�E\�WKH�6HOI��



���7KH�VXQ�LOOXPLQHV�DOO�REMHFWV�DQG�PDNHV�WKHP�YLVLEOH�WR�XV��
%XW� WKH� VXQ� LWVHOI� GHULYHV� LWV� SRZHU� WR� LOOXPLQH� REMHFWV� RQO\�
IURP�%UDKPDQ��7KH�%ULKDGDUDQ\DND�8SDQLVKDG�VD\V������������
�+H� ZKR� GZHOOV� LQ� WKH� VXQ�� DQG� LV� ZLWKLQ� LW�� ZKRP� WKH� VXQ�
GRHV�QRW�NQRZ��ZKRVH�ERG\� LV� WKH�VXQ�DQG�ZKR�FRQWUROV� WKH�
VXQ� IURP�ZLWKLQ�� LV� WKH� ,QWHUQDO�5XOHU� �$QWDU\DPL��� \RXU�RZQ�
�WKH� TXHVWLRQHU
V� RZQ�� LPPRUWDO� VHOI��� 7KHUH� DUH� VLPLODU�
VWDWHPHQWV�LQ�WKLV�VHFWLRQ�RI�WKLV�8SDQLVKDG�DERXW�WKH�HDUWK��
ZDWHU�� ILUH�� VN\�� DLU�� KHDYHQ�� HWF�� 7KH� SXUSRUW� RI� WKHVH�
VWDWHPHQWV�LV�WKDW�HYHU\WKLQJ�LQ�WKLV�XQLYHUVH�LV�SHUYDGHG�DQG�
FRQWUROOHG� E\� %UDKPDQ� DV� WKH� LQQHU� 5XOHU�� 7KH� VXQ�� HDUWK��
ZDWHU�� HWF��� DUH�ZKDW� WKH\� DUH� RQO\� EHFDXVH� RI�%UDKPDQ�� WKH�
VXEVWUDWXP�RI�DOO��6UL�6DQNDUD�VD\V�LQ�KLV�FRPPHQWDU\�RQ�WKLV�
VHFWLRQ� RI� WKLV� 8SDQLVKDG����7KH� ERG\� DQG� RUJDQV� RI� WKH�
SUHVLGLQJ�GHLW\�RI� WKH�HDUWK�DUH�UHJXODUO\�PDGH�WR� IXQFWLRQ�RU�
UHIUDLQ� IURP� IXQFWLRQLQJ� E\� WKH� PHUH� SUHVHQFH� RI� WKH� /RUG�
�,VYDUD� RU� $QWDU\DPL�� ,QQHU� &RQWUROOHU�� DV� ZLWQHVV�� 6XFK� DQ�
,VYDUD�� FDOOHG�1DUD\DQD��ZKR� FRQWUROV� WKH� GHLW\� RI� WKH� HDUWK��
GLUHFWV�KHU� IURP�ZLWKLQ�� LV� WKH� ,QWHUQDO�&RQWUROOHU��ZKR� LV� WKH�
VHOI�RI�DOO���7KH�VDPH�UHPDUNV�DSSO\�WR�ZDWHU��ILUH��VXQ��HWF��%\�
WKH�ZRUG�
VXQ
�ZKDW�LV�PHDQW�KHUH�LV�QRW�WKH�PHUH�EDOO�RI�ILUH�
ZKLFK�LV�YLVLEOH�WR�XV��EXW�LWV�SUHVLGLQJ�GHLW\��7KH�LQQHU�VHOI�RI�
WKH�GHLW\�RI�WKH�VXQ�LV�WKH�VDPH�DV�WKH�LQQHU�VHOI�RI�DOO�EHLQJV��
QDPHO\��%UDKPDQ��DV�WKH�IROORZLQJ�VWDWHPHQW�LQ�WKH�7DLWWLUL\D�
8SDQLVKDG��,,�������VKRZV�����7KLV�RQH�ZKR�LV�LQ�PDQ�DQG�WKDW�
RQH�ZKR� LV� LQ� WKH� VXQ�� +H� LV� RQH� �%UDKPDQ���� 7KH� 7DLWWLUL\D�
8SDQLVKDG� GHVFULEHV� KRZ� HYHU\WKLQJ� LQ� WKH� XQLYHUVH� LV�
FRQWUROOHG�E\�%UDKPDQ�DV�WKH�,QQHU�&RQWUROOHU��,,����������)URP�
IHDU� RI� +LP� WKH�ZLQG� EORZV�� IURP� IHDU� RI�+LP� WKH� VXQ� ULVHV��
IURP�IHDU�RI�+LP�$JQL�DQG�,QGUD��SHUIRUP�WKHLU�IXQFWLRQV��DQG�
WKH�JRG�RI�'HDWK�UXQV��GRLQJ�KLV�GXW\����
S�K���Y�§S�Â�-.Ï�¸�NYV�M�¸.Ï��T��Y�¤��
¡YK�6�YV�NS�M�MV�¡BV�Q��VS�YV��N��]�
D�T��Y�¤�N�¾ Q����Y�¤�L�¢XV�¸V�R�¸.Ï��
Y���M�JS��¸N�T�¡PL�YV��N��¸�8ÎR��JR��]]��
��� 7KH� RQH� VXQ� DSSHDUV� DV� PDQ\� UHIOHFWLRQV� LQ� GLIIHUHQW�
FRQWDLQHUV� RI� ZDWHU�� PRYLQJ� RU� VWLOO�� EXW� WKH� VXQ� UHPDLQV�



XQDIIHFWHG�E\�WKH�QDWXUH�RI� WKH�ZDWHU� LQ�ZKLFK� LW� LV�UHIOHFWHG��
6LPLODUO\�� WKH�RQH�6HOI�� WKRXJK� UHIOHFWHG� LQ�GLIIHUHQW� LQWHOOHFWV�
WKDW�DUH�HYHU�FKDQJLQJ��UHPDLQV�FKDQJHOHVV�DQG�XQWDLQWHG�E\�
WKH�FKDUDFWHU�RI�WKH�LQWHOOHFWV�����
   7KH�6HOI��RU�%UDKPDQ��UHIOHFWHG�LQ�WKH�LQWHOOHFW�LV�WKH�-LYD��RU�
LQGLYLGXDO�VRXO��7KH�LQWHOOHFWV�YDU\�LQ�QDWXUH��EXW�%UDKPDQ�LV�
HYHU� WKH� VDPH� DQG� LV� QRW� LQ� WKH� OHDVW� DIIHFWHG� E\� WKH�
FKDUDFWHULVWLFV� RI� WKH� LQWHOOHFWV�� 7KH� -LYD�� WKURXJK� LJQRUDQFH��
LGHQWLILHV�KLPVHOI�ZLWK� WKH�ERG\�PLQG�FRPSOH[�DQG�DWWULEXWHV�
WR� KLPVHOI� WKH� MR\V� DQG� VRUURZV� RI� WKH� ERG\�PLQG� FRPSOH[��
:KHQ�WKH�-LYD�JLYHV�XS�KLV� LGHQWLILFDWLRQ�ZLWK� WKH�ERG\�PLQG�
FRPSOH[�KH�UHDOL]HV�WKDW�KH�LV�%UDKPDQ��
C�M�D/Î��4«��C�ÂM�D/Î��R�.ÂÏ��
S�K����M�XN�¾Q���R�MS�J�¸�D���J�R�§3Î�]�
J�K���P��V����J��S��¸�R�§3Î4«�¸��
Y���M�JS��¸N�T�¡PL�YV��N��¸�8ÎR��JR��]]���
����-XVW�DV�D�YHU\�LJQRUDQW�SHUVRQ�ZKRVH�YLVLRQ�LV�REVWUXFWHG�
E\�D�FORXG�WKLQNV�WKDW�WKH�VXQ��FRYHUHG�E\�D�FORXG��LV�GHYRLG�RI�
EULOOLDQFH�� VR�DOVR�� WR�D�SHUVRQ�ZKR� LV�GHOXGHG�E\�$YLG\D� WKH�
$WPD�DSSHDUV�DV�ERXQG��7KDW�$WPD�ZKLFK�LV�RI�WKH�QDWXUH�RI�
HWHUQDO�FRQVFLRXVQHVV�,�DP��
���'XH� WR� $YLG\D�� LJQRUDQFH� RI� RQH
V� UHDO� QDWXUH�� D� SHUVRQ�
LGHQWLILHV�KLPVHOI�ZLWK�WKH�ERG\�PLQG�FRPSOH[�DQG�ORRNV�XSRQ�
KLPVHOI� DV� D� OLPLWHG� EHLQJ�� LQ� ERQGDJH�� (YHQ�ZKHQ� D� SHUVRQ�
WKLQNV�RI�KLPVHOI�DV�ERXQG�DQG�VXIIHULQJ��KH�LV�UHDOO\�WKH�HYHU�
EOLVVIXO�%UDKPDQ��,W�LV�QRW�DV�LI�KH�LV�LQLWLDOO\�LQ�ERQGDJH�DQG�
EHFRPHV�OLEHUDWHG�ZKHQ�KH�UHDOL]HV�WKDW�KH�LV�LQ�IDFW�%UDKPDQ�
LWVHOI��,W� LV�RQO\�WKH�LJQRUDQFH�RI�RQH
V�UHDO�QDWXUH�WKDW�KDV� WR�
EH�UHPRYHG��:KHQ�ZKDW�DSSHDUV�WR�EH�D�VQDNH�LV�UHDOL]HG�WR�EH�
RQO\�D�URSH��LW�LV�QRW�DV�LI�WKH�VQDNH�KDV�JRQH�DZD\�DQG�D�URSH�
KDV� FRPH� LQ� LWV� SODFH�� ,W� ZDV� RQO\� WKH� URSH� WKDW�ZDV� DOZD\V�
WKHUH��EXW�ZDV�ZURQJO\�VHHQ�DV�D�VQDNH��6R�DOVR��LW�LV�QRW�DV�LI�
WKHUH�ZDV� UHDOO\�ERQGDJH� HDUOLHU�� DQG� OLEHUDWLRQ�ZDV� DWWDLQHG�
RQ�WKH�GDZQ�RI�6HOI�NQRZOHGJH���
Y�R�YJ�¸X�¤�V�YJ�¤XV�M�¤YS�§J�R�¸.Ï��
Y�R�YJ���M��V�YJ�§�M��S���M��YN�ªW�¡MJ�]�



�V�S��JY�4��W�¤�R�D/ÎYV��N���
Y���M�JS��¸N�T�¡PL�YV��N��¸�8ÎR��JR��]]���
����7KH�RQH�6HOI�ZKLFK�SHUYDGHV� HYHU\WKLQJ� LQ� WKLV�XQLYHUVH��
EXW�ZKLFK�QRWKLQJ�FDQ�WDLQW��ZKLFK�LV�DOZD\V�SXUH�OLNH�VSDFH��
ZKLFK�LV�IUHH�IURP�WKH�LPSXULW\�LQ�WKH�IRUP�RI�DWWDFKPHQW�DQG�
DYHUVLRQ��ZKLFK�LV�LPPRUWDO��WKDW�6HOI�RI�WKH�QDWXUH�RI�HWHUQDO�
FRQVFLRXVQHVV��,�DP��
���6SDFH� SHUYDGHV� DOO� REMHFWV�� EXW� LV� QHYHU� WDLQWHG� E\� WKH�
LPSXULWLHV�LQ�WKRVH�REMHFWV��6R�DOVR�WKH�6HOI�LV�QHYHU�WDLQWHG�E\�
WKH�GHIHFWV�VXFK�DV�DWWDFKPHQW��DYHUVLRQ��DQJHU��JUHHG��HWF���LQ�
WKH�PLQGV�RI�OLYLQJ�EHLQJV�ZKLFK�WKH�6HOI�SHUYDGHV��,W�LV�DOZD\V�
DEVROXWHO\�SXUH��FKDQJHOHVV�DQG�LPPRUWDO����
&N��L��¹�S�K���Q�¸4J���Y�MR�I�¢M�����
J�K���Q�¸4J���P�¤��Q�¸4¸X�¤�J�¸��N�]�
S�K���D�¡M4¿.Ï�I����F�T�¸�D�HD�T�JV����
J�K���D�HD�T�JV���J�V��N�¢8Î��V�XI��¸]]���
����2�$OO�SHUYDGLQJ�/RUG��-XVW�DV�D�FU\VWDO�ORRNV�GLIIHUHQW�GXH�
WR�GLIIHUHQW� OLPLWLQJ�DGMXQFWV�� \RX�DOVR�DSSHDU� WR�EH�GLIIHUHQW�
EHFDXVH� RI� EHLQJ� UHIOHFWHG� LQ� GLIIHUHQW� LQWHOOHFWV�� -XVW� DV� WKH�
UHIOHFWLRQV�RI�WKH�PRRQ�LQ�GLIIHUHQW�YHVVHOV�RI�ZDWHU�DOVR�PRYH�
LQ� DFFRUGDQFH� ZLWK� WKH� PRYHPHQW� RI� WKH� ZDWHU�� \RX� DOVR�
DSSHDU� WR� XQGHUJR� FKDQJH� EHFDXVH� RI� DVVRFLDWLRQ� ZLWK�
GLIIHUHQW�LQWHOOHFWV��
���$� FU\VWDO� DSSHDUV� UHG� ZKHQ� LW� LV� LQ� WKH� SUR[LPLW\� RI� D� UHG�
SLHFH� RI� FORWK�� JUHHQ� ZKHQ� LQ� FRQWDFW� ZLWK� D� JUHHQ� SLHFH� RI�
FORWK� DQG� VR� RQ�� %\� LWVHOI� LW� LV� FRORXUOHVV�� EXW� WDNHV� RQ� WKH�
FRORXU� RI� WKH� VXEVWDQFH� ZLWK� ZKLFK� LW� LV� LQ� FRQWDFW�� $�
VXEVWDQFH� ZKLFK� LPSDUWV� LWV� TXDOLW\� WR� DQRWKHU� WKLQJ� LQ�
FRQWDFW�ZLWK�LW�LV�FDOOHG�DQ�¶XSDGKL·�����
���7KLV�XSDGKL� LV�ZKDW� LV�NQRZQ�DV� WKH� OLPLWLQJ� DGMXQFW�� 7KH�
FU\VWDO�ZKLFK�LV�FRORXUOHVV�WDNHV�RQ�GLIIHUHQW�FRORXUV�DFFRUGLQJ�
WR�WKH�OLPLWLQJ�DGMXQFW��6LPLODUO\��%UDKPDQ�RU�WKH�6HOI�ZKLFK�LV�
FKDQJHOHVV�� DSSHDUV� WR� WDNH� RQ� WKH� DWWULEXWHV� RI� WKH� LQWHOOHFW�
�RU�PLQG��LQ�ZKLFK�LW�LV�UHIOHFWHG��7KH�UHIOHFWLRQ�RI�%UDKPDQ�LQ�
WKH�LQWHOOHFW�LV�WKH�-LYD�RU�LQGLYLGXDO�VRXO��7KH�-LYDV��DV�VXFK��
DSSHDU�WR�EH�GLIIHUHQW�IURP�RQH�DQRWKHU��EXW�WKLV�GLIIHUHQFH�LV�



GXH� RQO\� WR� WKH� LQWHOOHFW� ZKLFK� LV� WKH� XSDGKL� RU� OLPLWLQJ�
DGMXQFW��,Q�HVVHQFH��HYHU\�-LYD�LV�%UDKPDQ�ZKR�LV�FKDQJHOHVV�����
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