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���� ,Q� 9HGDQWD�� UHDOLW\� LV� GHILQHG� DV� WKDW� ZKLFK� UHPDLQV� DEVROXWHO\�
XQFKDQJHG�LQ�DOO�WKH�WKUHH�SHULRGV�RI�WLPH��%UDKPDQ��LQ�ZKLFK�WKH�3UDQD�
�YLWDO�DLU��� WKH�TXDUWHUV��VSDFH�DQG�HYHU\WKLQJ�HOVH�PHUJH� �DW� WKH� WLPH�RI�
3UDOD\D�� LV�GHVFULEHG�DV� WKH� UHDOLW\�RI� WKH� UHDOLW\� LQ� WKH�%ULKDGDUDQ\DND�
8SDQLVKDG� �E\� UHFRJQL]LQJ� WZR� OHYHOV� RI� UHDOLW\�� QDPHO\�� HPSLULFDO� DQG�
DEVROXWH�� DV� ZLOO� EH� H[SODLQHG� EHORZ��� 7KHUH� LV� QRWKLQJ� HOVH� HTXDO� WR��
VXSHULRU�WR�RU�ELJJHU�WKDQ�WKLV�%UDKPDQ��7KLV�LV�ZK\�LW�LV�NQRZQ�DV�WKH�
UHDOLW\� RI� WKH� UHDOLW\�� %UDKPDQ� YLHZHG� DV� DSSDUHQWO\� OLPLWHG� E\� WKH�
XQLYHUVH� PDGH� XS� RI� WKH� HOHPHQWV� ZLWK� IRUP�� QDPHO\�� ILUH�� ZDWHU� DQG�
HDUWK� DQG� WKRVH� ZLWKRXW� IRUP�� QDPHO\�� DLU� DQG� VSDFH�� LV� NQRZQ� DV�
HPSLULFDO� UHDOLW\�� 7KH� XQFRQGLWLRQHG� SXUH� %UDKPDQ�� ZKLFK� LV� WKH�
DEVROXWH�UHDOLW\��LV�WKH�UHDOLW\�RI�WKLV�HPSLULFDO�UHDOLW\��
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GLP�OLJKW��PLVWDNHV�LW�IRU�D�VQDNH��+H�LV�DV�PXFK�IULJKWHQHG�DV�KH�ZRXOG�KDYH�
EHHQ� LI� WKHUH�KDG�EHHQ�D�UHDO�VQDNH�WKHUH��)RU�KLP��DW�WKDW�WLPH�� WKH�VQDNH�LV�
UHDO��+RZHYHU��ZKHQ�LW�LV�H[DPLQHG�ZLWK�WKH�KHOS�RI�D�OLJKW�LW�LV�IRXQG�WKDW�WKHUH�
LV�QR�VQDNH�DW�DOO��EXW�RQO\�D�URSH��7KH�VQDNH�FDQQRW�EH�VDLG�WR�WRWDOO\�XQUHDO��
OLNH�WKH�KRUQ�RI�D�UDEELW��EHFDXVH�LW�ZDV�DFWXDOO\�H[SHULHQFHG��QRU�FDQ�LW�EH�VDLG�
WR�EH�UHDO��EHFDXVH�LW�LV�VXEVHTXHQWO\�IRXQG�WR�KDYH�KDG�QR�H[LVWHQFH�HYHQ�ZKHQ�
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������ :H� NQRZ� IURP� H[SHULHQFH� WKDW� WKLQJV� VXFK� DV� VLOYHU�� VQDNH� DQG�
ZDWHU�ZKLFK�GR�QRW�UHDOO\�H[LVW�VRPHWLPHV�DSSHDU�DV�LI�UHDO��,W�LV�DOVR�ZHOO�
NQRZQ�WKDW�VXFK�WKLQJV�DSSHDU�RQO\�ZKHQ�WKHUH�LV�D�VXEVWUDWXP�VXFK�DV�
QDFUH��URSH�RU�GHVHUW�DQG�WKDW�WKHVH�DSSHDUDQFHV�FRPH�WR�DQ�HQG�ZKHQ�
WKH� VXEVWUDWXP� LV� NQRZQ�� -XVW� DV� WKHVH� DSSHDU� DV� UHDO�� WKLV� HQWLUH�
XQLYHUVH�� ZKLFK� LV� DOVR� XQUHDO�� DSSHDUV� RQ� WKH� VXEVWUDWXP�� %UDKPDQ��
ZKLFK� LV� GHVFULEHG� DV� WKH� WUXWK� RI� WKH� WUXWK�� %HFDXVH� WKH� XQLYHUVH�
DSSHDUV�DV�LI�LW�LV�UHDO��LW�LV�GHVFULEHG�DV�WUXWK��VDW\DP���������
��7KH� WKUHH� OHYHOV� RI� UHDOLW\� KDYH� DOUHDG\� EHHQ� GHVFULEHG�� ,Q� WKLV� YHUVH� LW� LV�
H[SODLQHG�WKDW�WKH�XQLYHUVH�LV�GHVFULEHG�DV�VDW\DP�EHFDXVH�LW�LV�ORRNHG�XSRQ�E\�
DOO�DV�UHDO�XQWLO�WKH�GDZQ�RI�6HOI�NQRZOHGJH��
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���� 6SDFH�� ZKLFK� DFFRPPRGDWHV� HYHU\WKLQJ� LQ� WKLV� XQLYHUVH�� LV� LWVHOI�
DFFRPPRGDWHG� LQ� LWV� HQWLUHW\� LQ� WKH� LQILQLWH� %UDKPDQ�� $OO� WKH� TXDUWHUV�
ZKLFK� H[WHQG� LQGHILQLWHO\� LQ� DOO� GLUHFWLRQV�� DUH� DOVR� ZLWKLQ� %UDKPDQ��
7LPH��DV�UHFNRQHG�E\�XV��IRUPV�RQO\�D�VPDOO�IUDFWLRQ�RI�%UDKPDQ��ZKLFK�
H[LVWHG� EHIRUH� WLPH� FDPH� LQWR� H[LVWHQFH� DQG� ZLOO� H[LVW� HYHQ� DIWHU� WLPH�
FRPHV�WR�DQ�HQG��%UDKPDQ����LV�WKHUHIRUH�EH\RQG�WKH�OLPLWDWLRQ�RI�WLPH��
7KXV�%UDKPDQ�LV�LQILQLWH�ERWK�LQ�VSDFH�DQG�LQ�WLPH��%HIRUH�WKH�FUHDWLRQ�
RI� WKH� XQLYHUVH� %UDKPDQ� DORQH� H[LVWHG�� $W� WKH� EHJLQQLQJ� RI� FUHDWLRQ�
%UDKPDQ�PDQLIHVWHG�LWVHOI�DV�+LUDQ\DJDUEKD��RU�DOO�WKH�VXEWOH�ERGLHV�DQG�
WKHQ�DV�9LUDW�RU�DOO� WKH�JURVV�ERGLHV��+LUDQ\DJDUEKD��EHLQJ�PRUH�VXEWOH�
WKDQ� 9LUDW�� SHUYDGHV� 9LUDW� DQG� LV� WKHUHIRUH� GHVFULEHG� DV� ELJJHU� WKDQ�
9LUDW��%UDKPDQ��RQ�ZKLFK�ERWK�+LUDQ\DJDUEKD�DQG�9LUDW�DSSHDU�EHFDXVH�
RI�EHJLQQLQJOHVV�$YLG\D�RU�QHVFLHQFH��SHUYDGHV�WKHP��EHLQJ�LQILQLWH��6LQFH�
%UDKPDQ�SHUYDGHV� DOO� WKH� VXEWOH� DQG� JURVV�ERGLHV� �+LUDQ\DJDUEKD�DQG�
9LUDW��� LW� IROORZV� WKDW� LW� LV� QRW� OLPLWHG� E\� DQ\� REMHFWV�� VXEWOH� RU� JURVV��
7KXV�LW�LV�EURXJKW�RXW�LQ�WKLV�YHUVH�E\�LPSOLFDWLRQ�WKDW�%UDKPDQ�LV�IUHH�
IURP� DOO� WKH� WKUHH� OLPLWDWLRQV�� QDPHO\�� RI� VSDFH�� WLPH� DQG� REMHFWV�� $Q�
LOOXVWUDWLRQ�LV�JLYHQ�WR�H[SODLQ�WKLV��7KH�RFHDQ�LV�YHU\�ELJ�LQ�VL]H�DQG�IXOO�
RI�ZDWHU��%XW� LWV� VL]H� LV�QRWKLQJ� FRPSDUHG� WR� WKH�ZDWHUV� RI� WKH�3UDOD\D�
ZKLFK�HQFRPSDVV�WKH�ZKROH�XQLYHUVH�E\�WKH�PHUJHU�RI�DOO�WKH�VHYHQ�VHDV������



��,W�IROORZV�IURP�WKLV�YHUVH�WKDW�LW�LV�%UDKPDQ�DORQH�WKDW�DSSHDUV�DV�DOO�WKH�VXEWOH�DQG�
JURVV�ERGLHV�LQ�WKH�XQLYHUVH��%UDKPDQ�GRHV�QRW�XQGHUJR�DQ\�FKDQJH�RU�OLPLWDWLRQ��HYHQ�
ZKHQ�DSSHDULQJ�DV�WKH�JURVV�DQG�VXEWOH�ERGLHV��7KH�XQLYHUVH�LV�WKXV�RQO\�D�YLYDUWD�RU�
DSSDUHQW� PRGLILFDWLRQ� RI� %UDKPDQ�� OLNH� D� URSH� DSSHDULQJ� DV� D� VQDNH� ZLWKRXW� UHDOO\�
XQGHUJRLQJ�DQ\�FKDQJH�DQG�QRW�DQ�DFWXDO�PRGLILFDWLRQ�RU�SDULQDPD�OLNH�PLON�EHFRPLQJ�
PRGLILHG�DV�FXUG���
��,W�LV�VDLG�LQ�WKLV�YHUVH�WKDW�%UDKPDQ�DORQH�H[LVWHG�EHIRUH�FUHDWLRQ��7KLV�VKRXOG�QRW�EH�
XQGHUVWRRG�DV�PHDQLQJ�WKDW�QRZ�WKHUH�LV�VRPHWKLQJ�HOVH�DOVR�LQ�DGGLWLRQ�WR�%UDKPDQ��
(YHQ�QRZ�WKH�RQO\�UHDOLW\�LV�%UDKPDQ��7KH�XQLYHUVH�LV�D�PHUH�DSSHDUDQFH�RQ�%UDKPDQ�
DQG�KDV� WKHUHIRUH�QR�VHSDUDWH� H[LVWHQFH�DSDUW� IURP�%UDKPDQ��7KLV�KDV�EHHQ�EURXJKW�
RXW�E\�6UL�6DQNDUD�LQ�KLV�%KDVK\D�RQ�$LWDUH\D�8SDQLVKDG�������ZLWK�WKH�LOOXVWUDWLRQ�RI�
IRDP�DQG�ZDWHU��:KDW�ZDV�GHQRWHG�E\�WKH�WHUP�
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IRDP�DV�VXFK�LV�GHQRWHG�E\�WKH�WHUP�
IRDP
�DIWHU�LWV�PDQLIHVWDWLRQ��WKRXJK�UHDOO\�IRDP�LV�
QRWKLQJ�EXW�ZDWHU��
��%UDKPDQ�LV�IUHH�IURP�DOO�OLPLWDWLRQV�
3DQFKDGDVL�������������³%HLQJ�DOO�SHUYDVLYH��%UDKPDQ� LV�QRW� OLPLWHG� LQ�VSDFH��%HLQJ�
HWHUQDO�� LW� LV� QRW� OLPLWHG� LQ� WLPH�� 6LQFH� DOO� REMHFWV� LQ� WKH� XQLYHUVH� DUH� PHUHO\�
VXSHULPSRVHG�RQ�%UDKPDQ��%UDKPDQ�LV�QRW�OLPLWHG�E\�DQ\�REMHFW��MXVW�DV�D�URSH�LV�QRW�
OLPLWHG�E\�WKH�LOOXVRU\�VQDNH�VXSHULPSRVHG�RQ�LW����
��7KLV�YHUVH�LV�EDVHG�RQ�%U��8S������������
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N�§I�ÂYS��N�§I�ÂR��4�S��N�§I�ÂR�¸V��V� [�XS�J�¸�]]�
��7KH�PHDQLQJ�RI�WKLV�PDQWUD�LV�JLYHQ�WKXV�LQ�6UL�6DQNDUD
V�%KDVK\D���
��7KDW� XQFRQGLWLRQHG� %UDKPDQ� LV� LQILQLWH�� DOO�SHUYDGLQJ�� WKLV� FRQGLWLRQHG� %UDKPDQ��
PDQLIHVWLQJ�DV�WKH�XQLYHUVH�RI�QDPHV�DQG�IRUPV��LV�DOVR�LQILQLWH�LQ�LWV�UHDO�QDWXUH�DV�WKH�
VXSUHPH�6HOI��QRW�LQ�LWV�GLIIHUHQWLDWHG�IRUP�FLUFXPVFULEHG�E\�WKH�OLPLWLQJ�DGMXQFWV��7KLV�
GLIIHUHQWLDWHG�%UDKPDQ�� WKH� HIIHFW�� HPDQDWHV� IURP� WKH� LQILQLWH�� RU�%UDKPDQ�DV� FDXVH��
$OWKRXJK�LW�HPDQDWHV�DV�DQ�HIIHFW��LW�GRHV�QRW�JLYH�XS�LWV�LQILQLWXGH��LW�HPDQDWHV�DV�WKH�
LQILQLWH� RQO\��:KHQ�%UDKPDQ� DV� HIIHFW� WDNHV� WKH� LQILQLWXGH� RI� WKH� LQILQLWH�� L�H�� DWWDLQV�
LGHQWLW\� ZLWK� LWV� RZQ� QDWXUH� E\� WKH� UHPRYDO� WKURXJK� NQRZOHGJH� RI� WKH� QRWLRQ� RI�
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� FUHDWHG�E\� � WKH� OLPLWLQJ�DGMXQFWV�� LW� UHPDLQV�DV� WKH�XQFRQGLWLRQHG� LQILQLWH�
%UDKPDQ�DORQH��ZLWKRXW�LQWHULRU�RU�H[WHULRU��DV�KRPRJHQHRXV�SXUH�FRQVFLRXVQHVV������
�
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V�X�ÂJS�¤h¹8¥ÂÎJ��[���N�D��J��48Î�J��V���S�¸M��Y�V��ÂMJ�6�¸�Y��¹�]]���
������ -XVW� DV� WKH� VDPH� UDLQZDWHU� QRXULVKHV� DOO� SODQWV� DQG� SURGXFHV� LQ�
WKHP�PDQ\�GLIIHUHQW� WDVWHV�� IUDJUDQFHV�DQG�SRWHQFLHV��VR�DOVR� WKH�VDPH�
6HOI� ZKLFK� GZHOOV� LQ� DOO� EHLQJV� WDNHV� RQ� WKH� GLIIHUHQW� FKDUDFWHULVWLFV� RI�
WKRVH�EHLQJV�� ,W� LV� LQ� WKH�PHUH�SUHVHQFH�RI� WKDW� LQGZHOOLQJ�6HOI� WKDW� WKH�
HDUWK� VXSSRUWV� HYHU\WKLQJ� RQ� LW�� WKH� FORXGV� SRXU� GRZQ� DEXQGDQW� UDLQ�
DQG�ILUH�FRRNV�IRRG�DQG�EXUQV����������
��7KH�VHFRQG�SDUW�RI� WKLV�YHUVH� LV�EDVHG�RQ�%U��8S��������RQZDUGV���+H�ZKR�GZHOOV� LQ�
WKH�HDUWK�EXW�LV�ZLWKLQ�LW��ZKRP�WKH�HDUWK�GRHV�QRW�NQRZ��ZKRVH�ERG\�LV�WKH�HDUWK�DQG�
ZKR� FRQWUROV� WKH� HDUWK� IURP� ZLWKLQ�� LV� WKH� LQQHU� FRQWUROOHU��\RXU� RZQ� VHOI� DQG�



LPPRUWDO��� 7KHUH�DUH� VLPLODU� VWDWHPHQWV�DERXW�ZDWHU�� ILUH�� VN\�� DLU�� HWF��PHDQLQJ� WKDW�
HYHU\WKLQJ�IXQFWLRQV�RQO\�EHFDXVH�RI�WKH�SUHVHQFH�RI�WKH�LQGZHOOLQJ�VHOI��
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������7KH�ZLVH�PDQ�VKRXOG�DWWDLQ�WKH�FRQYLFWLRQ�WKDW�LW�LV�KLV�RZQ�$WPD�
WKDW�GZHOOV�LQ�DOO�OLYLQJ�EHLQJV�DQG�VKRXOG�IXUWKHU�VHH�WKH�HQWLUH�FUHDWLRQ�
DV�VXSHULPSRVHG�RQ�KLV�RZQ�$WPD��+H�VKRXOG�UHDOL]H�WKDW�HYHU\WKLQJ�LQ�
WKLV�XQLYHUVH�LV�QRQ�GLIIHUHQW�IURP�KLV�$WPD��MXVW�DV�ZDYHV�LQ�WKH�RFHDQ�
DUH�QRW�GLIIHUHQW�IURP�WKH�ZDWHU��%UDKPDQ�LV�RQH��ZLWKRXW�DQ\�VHFRQG�RI�
WKH� VDPH� VSHFLHV� RU� RI� DQ\� RWKHU� VSHFLHV�� %UDKPDQ� LV� KRPRJHQHRXV��
ZLWKRXW� DQ\� LQWHUQDO� GLIIHUHQFHV�� +H� ZKR� ORRNV� XSRQ� WKLV� XQLYHUVH� RI�
PXOWLIDULRXV�QDPHV�DQG�IRUPV�DV�KDYLQJ�UHDO�H[LVWHQFH�LQ�%UDKPDQ�JRHV�
IURP�GHDWK�WR�GHDWK��WKH�6UXWLV�VD\��7KDW� LV�WR�VD\��KH� LV�ERUQ�DQG�GLHV�
DJDLQ�DQG�DJDLQ����
��7KLV�YHUVH�LV�EDVHG�RQ�WKH�IROORZLQJ�PDQWUDV�RI�WKH�8SDQLVKDGV����
,VDYDV\RSDQLVKDG�����+H�ZKR�VHHV�DOO�EHLQJV�LQ�WKH�6HOI��DQG�WKH�6HOI�LQ�DOO�EHLQJV�IHHOV�
QR�UHYXOVLRQ�WRZDUGV�DQ\�RQH��
&KDQGRJ\D�8SDQLVKDG���������,Q�WKH�EHJLQQLQJ��GHDU�ER\��WKLV�ZDV�([LVWHQFH�DORQH��RQH�
RQO\��ZLWKRXW�D�VHFRQG���6HH�H[SODQDWLRQ�JLYHQ�EHORZ���
.DWKRSDQLVKDG����������7KLV� �%UDKPDQ�� LV�WR�EH�DWWDLQHG�E\�WKH��SXULILHG��PLQG�DORQH��
WKHUH�LV�QR�GLYHUVLW\�ZKDWVRHYHU�LQ�WKLV��+H�ZKR�VHHV�GLIIHUHQFH�KHUH�JRHV�IURP�GHDWK�WR�
GHDWK��
��%UDKPDQ�LV�IUHH�IURP�DOO�WKH�WKUHH�W\SHV�RI�GLIIHUHQFHV�
3DQFKDGDVL������DQG����³'LIIHUHQFHV�DUH�RI�WKUHH�NLQGV��7KH�GLIIHUHQFH�RI�D�WUHH�IURP�
LWV� OHDYHV�� IORZHUV�� IUXLWV�� HWF�� LV� WKH� GLIIHUHQFH� ZLWKLQ� DQ� REMHFW�� 7KLV� LV� NQRZQ� DV�
VYDJDWD�EKHGD���YV�B�J�Q�¸4
��7KH�GLIIHUHQFH�RI�RQH�WUHH�IURP�DQRWKHU�WUHH�LV�WKH�GLIIHUHQFH�
EHWZHHQ�REMHFWV� RI� WKH� VDPH� VSHFLHV��7KLV� LV�NQRZQ�DV�VDMDDWL\D� EKHGD� ��Y�F��J�¢S�Q�¸4
��
7KH�GLIIHUHQFH�RI�D�WUHH�IURP�D�URFN�LV�WKH�GLIIHUHQFH�EHWZHHQ�REMHFWV�RI�GLIIHUHQW�VSHFLHV��
7KLV�LV�NQRZQ�DV�YLMDDWL\D�EKHGD�	�V�F��J�¢S�Q�¸4
��
1RQH�RI�WKHVH�GLIIHUHQFHV�H[LVWV�ZLWK�UHJDUG�WR�%UDKPDQ��EHFDXVH�WKHUH�LV�QRWKLQJ�HOVH�
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