
0D\DSDQFKDNDP��

���$FFRUGLQJ� WR� $GYDLWD� 9HGDQWD� %UDKPDQ� LV� WKH� RQO\� 5HDOLW\�� 7KLV�
%UDKPDQ�DSSHDUV�WR�XV�DV�WKH�XQLYHUVH�RI�PXOWLIDULRXV�QDPHV�DQG�IRUPV�
EHFDXVH�RI�RXU�LJQRUDQFH�RI�%UDKPDQ��LQ�WKH�VDPH�ZD\�DV�D�URSH��ZKHQ�
QRW� UHFRJQLVHG� DV� VXFK� GXH� WR� GLP� OLJKW�� DSSHDUV� DV� D� VQDNH�� 7KLV�
LJQRUDQFH� LV� DOVR� NQRZQ� E\� WKH� QDPHV� 
1HVFLHQFH
� DQG� 
0D\D
�� ,Q� KLV�
FRPPHQWDU\� RQ� WKH� .DWKRSDQLVKDG� 6UL� 6DQNDUD� VD\V�� �$ODV�� KRZ�
XQIDWKRPDEOH�� LQVFUXWDEOH�� DQG� YDULHJDWHG� LV� WKLV� 0D\D�� WKDW� HYHU\�
FUHDWXUH�� WKRXJK� LQ� UHDOLW\� LGHQWLFDO� ZLWK� WKH� VXSUHPH� %HLQJ� DQG� HYHQ�
ZKHQ�WDXJKW�VR��GRHV�QRW�JUDVS�WKDW�IDFW�DQG�GRHV�QRW�UHFRJQLVH�KLPVHOI�
DV� WKH� VXSUHPH� 6HOI�� ZKLOH�� HYHQ�ZLWKRXW� EHLQJ� WROG�� KH� DFFHSWV� DV� KLV�
6HOI��WKH�QRW�6HOI��QDPHO\��WKH�DJJUHJDWH�RI�ERG\�DQG�VHQVHV�DQG�WKLQNV��
,�
DP�WKH�VRQ�RI�VR�DQG�VR
��WKRXJK�WKHVH��WKH�ERG\��VHQVHV��HWF���DUH�RQO\�
REMHFWV��RI�SHUFHSWLRQ��HWF��� OLNH�SRWV��HWF��9HULO\�LW� LV�WKDW�WKH\�DUH�EHLQJ�
GHOXGHG�E\�WKH�0D\D�RI� WKH�VXSUHPH�%HLQJ��VXFK�WKDW�HYHU\�RQH�PRYHV�
DJDLQ�DQG�DJDLQ��WKURXJK�WKH�XQHQGLQJ�F\FOH�RI�ELUWK�DQG�GHDWK�������
���,Q� 9LYHNDFKXGDPDQL�� YHUVH� ����� 6UL� 6DQNDUD� SRLQWV� RXW� WKDW� 0D\D�
FDQQRW� EH� NQRZQ� GLUHFWO\�� EXW� FDQ� RQO\� EH� LQIHUUHG� IURP� LWV� HIIHFWV��
QDPHO\��WKH�ZRUOG�RI�QDPHV�DQG�IRUPV�ZKLFK�ZH�SHUFHLYH��,W�LV�WKH�SRZHU�
RI� WKH� VXSUHPH� %HLQJ�� ,Q� YHUVH� ���� LW� LV� VDLG� WKDW� 0D\D� FDQQRW� EH�
GHVFULEHG� DV� HLWKHU� H[LVWHQW� RU� QRQ�H[LVWHQW� RU� ERWK�� LW� LV� LQGHVFULEDEOH�
�DQLUYDFKDQL\D����
���,Q� 0D\DSDQFKDNDP�� D� ZRUN� FRQVLVWLQJ� RI� ILYH� VWDQ]DV�� 6UL� 6DQNDUD�
EULQJV� RXW� VXFFLQFWO\� KRZ� 0D\D� PDNHV� LQFRPSDWLEOHV� DSSHDU� WRJHWKHU�
DQG�VKRZV�KRZ�LW�EULQJV�DERXW�ZKDW�DSSHDUV�ORJLFDOO\�WR�EH�LPSRVVLEOH���

�M�~N�R��M�JS��M�6�W�.¡µ�NS�;�I2¡́��
R��S���D��J��Y�V�«�V�.µTN�M���4W��MS�¡\�
C�0´S��J��F�B�4�W�F��V�Q�¡4���
JV�C��0´J�C�0´M��N�0´�S�Y���R��S��\\����
������ 0D\D�� ZKLFK� LV� DGHSW� DW� PDNLQJ� WKH� LPSRVVLEOH� KDSSHQ��
VXSHULPSRVHV�RQ�PH��WKH�$WPDQ��ZKR�DP�LQ�UHDOLW\�SXUH�&RQVFLRXVQHVV��
ZKR�DP�LQFRPSDUDEOH��EHFDXVH�WKH�$WPDQ�LV�WKH�RQO\�UHDOLW\�DQG�WKHUH�LV�
WKHUHIRUH�QRWKLQJ�HOVH�ZLWK�ZKLFK� LW�FDQ�EH�FRPSDUHG���ZKR�DP�HWHUQDO��
SDUWOHVV��XQOLPLWHG�E\�VSDFH��WLPH�DQG�RWKHU�REMHFWV��LQ�ZKRP�WKHUH�LV�QR�
GLIIHUHQWLDWLRQ�ZKDWVRHYHU��WKH�GLVWLQFWLRQV�LQ�WKH�IRUP�RI�WKH�ZRUOG��*RG�
DQG�WKH�LQGLYLGXDO�VRXO���
���1RWH�� 7KH� ZRUOG�� *RG� DQG� WKH� LQGLYLGXDO� VRXO� DSSHDU� WR� EH� GLIIHUHQW�
IURP� RQH� DQRWKHU� RQO\� EHFDXVH� RI� WKH� OLPLWLQJ� DGMXQFWV�� ,QWULQVLFDOO\��
WKHUH�LV�QHLWKHU�GLIIHUHQFH�QRU�LGHQWLW\�DPRQJ�WKHP��IRU�DOO�WKH�WKUHH�DUH�
LQ�HVVHQFH�3XUH�&RQVFLRXVQHVV��KRPRJHQHRXV�OLNH�D�OXPS�RI�VDOW��:KHQ�
WKH� XQFRQGLWLRQHG� 6HOI� KDV�� DV� WKH� OLPLWLQJ� DGMXQFWV�� WKH� ERG\� DQG�
RUJDQV� ZKLFK� DUH� FKDUDFWHUL]HG� E\� LJQRUDQFH�� GHVLUH� DQG� DFWLRQ�� LW� LV�
FDOOHG� WKH� WUDQVPLJUDWLQJ� LQGLYLGXDO� VRXO��:KHQ� WKH� OLPLWLQJ� DGMXQFW� LV�
WKH�SRZHU�RI�HWHUQDO�DQG�XQOLPLWHG�NQRZOHGJH��ZKLFK�LV�0D\D��WKH�VDPH�



 2 

6HOI�LV�NQRZQ�DV�*RG��ZKR�LV�WKH�DQWDU\DDPLQ�RU�,QQHU�&RQWUROOHU�RI�WKH�
ZKROH�ZRUOG��7KH�VDPH�6HOI�� IUHH�IURP�DOO� OLPLWLQJ�DGMXQFWV�� LV�%UDKPDQ�
�%U�XS���������6DQNDUDEKDVK\D���

p���J�W�J��M�B�R��MJ�W��¡L�.µ�M���
NS�8´8´�L�M���4�M�4W�«M�¡M��Y�m�\�
.µT��X�S��J��D�J��XN�4�m�Q�o��M�£��
JV�C��0´J�C�0´M��N�0´�S�Y���R��S��\\��
������0D\D��ZKLFK�LV�DGHSW�DW�PDNLQJ�WKH�LPSRVVLEOH�KDSSHQ��PDNHV�HYHQ�
WKRVH� ZKR� KDYH� PDVWHUHG� WKH� 9HGDV� DQG� WKH� 8SDQLVKDGV� EHKDYH� QR�
EHWWHU� WKDQ� IRXU�OHJJHG� DQLPDOV� E\� WHPSWLQJ� WKHP� ZLWK� ZHDOWK� DQG�
SRVVHVVLRQV��:KDW�D�SLW\��

Y��;��D�4;�I2´�V�P��¡L�R��nJ��S���
�V�S�4�M�T���4�V��M��R�«J�¡��M�S��¡FS�\�
Q�§R�S��J��Q�V�Y��B�6¡��M�J��MJ���
JV�C��0´J�C�0´M��N�0´�S�Y���R��S��\\��
������0D\D��ZKLFK�LV�DGHSW�DW�PDNLQJ�WKH�LPSRVVLEOH�KDSSHQ��PDNHV�WKH�
$WPDQ� ZKLFK� LV� RI� WKH� QDWXUH� RI� %OLVV� DQG� SXUH� DQG� LQILQLWH�
&RQVFLRXVQHVV� DQG� LV� ZLWKRXW� D� VHFRQG�� LGHQWLI\� LWVHOI� ZLWK� WKH� ERG\�
PDGH�XS�RI�WKH�HOHPHQWV��QDPHO\��HWKHU��DLU�HWF���DQG�ZKLUO� LQWHQVHO\�LQ�
WKH�RFHDQ�RI�WUDQVPLJUDWRU\�H[LVWHQFH���

"N�B�J�B��I�V�I�«F���J�Q�¡4¡�
Y��;��D��J���V�N�§�V�2´�m8´�.�µ�J���D�\�
Y5�µ0´S��J��Y��J�4�6B�¡8´R��¡8´��
JV�C��0´J�C�0´M��N�0´�S�Y���R��S��\\��
������0D\D��ZKLFK� LV�DGHSW�DW�PDNLQJ�WKH� LPSRVVLEOH�KDSSHQ��FUHDWHV� LQ�
WKH�SXUH�%OLVV�&RQVFLRXVQHVV�ZKLFK�LV�GHYRLG�RI�DWWULEXWHV�VXFK�DV�FDVWH��
FUHHG� DQG� WKH� OLNH�� WKH� QRWLRQ� RI� 
,
�QHVV�� RI� ORRNLQJ� XSRQ� RQHVHOI� DV� D�
%UDKPDQD��9DLV\D��HWF���DV�ZHOO�DV�DWWDFKPHQW�WR�VRQ��ZLIH�DQG�KRPH��

�V��L�8´�68´6Q�¡4R�NS�;�I2¡́��
P�J���V�6D�SS��P��L��M��N��N�§.µ�R�R�£\�
Q�§R�S��J��8´�68´6�V�Q�¡4Q��V��M�£�
JV�C��0´J�C�0´M��N�0´�S�Y���R��S��\\��
������ $ODV�� 0D\D�� ZKLFK� LV� DGHSW� DW� PDNLQJ� WKH� LPSRVVLEOH� KDSSHQ��

FUHDWHV� LQ� %UDKPDQ� ZKLFK� LV� KRPRJHQHRXV�� ZLWKRXW� DQ\� SDUWV��
GLVWLQFWLRQV� VXFK� DV� %UDKPD�� 9LVKQX� DQG� 6LYD� DQG� WKHUHE\� SHUSOH[HV�
HYHQ�WKH�OHDUQHG�E\�PDNLQJ�WKHP�ORRN�XSRQ�%UDKPD��9LVKQX��DQG�6LYD�
DV�GLIIHUHQW�IURP�RQH�DQRWKHU��
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