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7KH�&RQWURYHUV\�
&RQFHUQLQJ�(DUO\�%XULDO��
$�KLVWRULF�FKDSWHU�LQ�+DODFKD�
6DPXHO�6��.RWWHN��0�'��

,W� LV� WKH� DFFHSWHG� FXVWRP� LQ� -HUXVDOHP� DV� ZHOO� DV� LQ� FHUWDLQ�
RWKHU� SODFHV� WR� EXU\� WKH�GHDG�DV� VRRQ�DV�SRVVLEOH� DIWHU�GHDWK�DQG�
XQGHU� RUGLQDU\� FLUFXPVWDQFHV� QRW� WR� OHDYH� D� FRUSVH� XQEXULHG�
RYHUQLJKW���

7KLV� LV�D� OLWHUDO� LQWHUSUHWDWLRQ�RI� WKH�ELEOLFDO�FRPPDQG��'HXW��
�����������

´$QG�LI�D�PDQ�KDYH�FRPPLWWHG�D�VLQ�ZRUWK\�RI�GHDWK��DQG�KH�EH�
WR�EH�SXW�WR�GHDWK��DQG�WKRX�KDQJ�KLP�RQ�D�WUHH��KLV�ERG\�VKDOO�QRW�
UHPDLQ�DOO�QLJKW�XSRQ�WKH�WUHH��EXW�WKRX�VKDOW�LQ�DQ\�ZLVH�EXU\�KLP�
WKDW�GD\��IRU�KH�WKDW�LV�KDQJHG�LV�DFFXUVHG�RI�*RG��WKDW�WK\�ODQG�EH�
QRW� GHILOHG�� ZKLFK� WKH� /RUG�� WK\� *RG�� JLYHWK� WKHH� IRU� DQ�
LQKHULWDQFH�µ�

7KH�6DJHV�RI�WKH�7DOPXG�KROG�WKDW�WKLV�UHJXODWLRQ�DSSOLHV�WR�DOO�
WKH�GHDG��ZLWK�WKH�H[FHSWLRQ�RI�VSHFLDO�FDVHV�WKDW�ZLOO�EH�FRQVLGHUHG�
ODWHU��7ZR�PDLQ� WDOPXGLF�VRXUFHV�DUH�7DOPXG�%DYOL��6DQKHGULQ�����
D�E��DQG�7DOPXG�<HUXVKDOPL��1D]LU��FK�������

/HW�XV�EULHIO\�FRQVLGHU�WKHVH�VRXUFHV���

������������
��� 5HJDUGLQJ� WKH� SUDFWLFH� RI� HDUO\� EXULDO� VHH� -�� 0DU[�� ´*HQDXH� 3U�IXQJ� GHU� IU�KHQ�

%HHUGLJXQJ�GHU�7RGWHQ�EH\�GHQ�-XGHQ�µ�-XGHQ�I�U�'HXWVFKODQG�2FWREHU��������SS��
��������� LGHP�� hEHU� GLH� %HHULGLJXQJ� GHU� 7RGWHQ� �+DQQRYHU�� 9J�� 'HU� 6FKPLGW��
%XFKKGOJ����������0��+HU]��hEHU�GLH�IU�KH�%HHUGJXQJ�GHU�-XGHQ��=ZHLWH�YHUPHKUWH�X��
YHUEHVVHUWH�$XIODJH��%HUOLQ��EHL�&KU��)ULHG��9RVV���������,��(XFKHO��,VW�QDFK�M�GLVFKHP�
*HVHW]� GDV� 8HEHUQDFKWHQ� GHU� 7RWHQ� ZLUNOLFK� YHUERWHQ"� �%UHVODX�� ������� 6��
3DSSHQKHLP�� $Q� GLH� %DUPEHU]LJHQ� ]X� (Q�GRU� RGHU� 8HEHU� GLH� ]X� IUXHK� VFKHLQHQGH�
%HHUGLJXQJ� GHU� -XGHQ� �%UHVODX��������� 0�� 'LHQHPDQQ�� ´'LH� )UDJH� GHV�
%HHUGLQJXQJVWHUPLQHVµ� LQ�0��*UXQZDOG��HG����+\JLHQH�GHU� -XGHQ��'UHVGHQ���������
SS�����������-��3UXHVV��%LEOLFDO�DQG�7DOPXGLF�0HGLFLQH��WUDQVODWHG�E\�)UHG�5RVQHU��
�1HZ�<RUN��6DQKHGULQ�3UHVV���������SS���������������>FI��SS����������LQ�WKH�RULJLQDO�
*HUPDQ� HGLWLRQ� �%HUOLQ�� �����@�� 5DEEL�'DYLG� LEQ�=LPUD��5HVSRQVD���� �����5DEEL�
0RVKH�6RIHU��6HIHU�&KDWDP�6RIHU��<RUHK�'H·DK������

�
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<HUXVKDOPL��1D]LU�FK��������
´,W�LV�HYLGHQW�IURP�ZKDW�LV�ZULWWHQ��'HXW���������¶7KRX�VKDOW�LQ�

DQ\�ZLVH�EXU\�KLP·���ª²�±´�²��±���WKDW�LW�LV�D�SRVLWLYH�FRPPDQGPHQW�
��³¬�´�°¨��WR�EXU\�RQH�ZKR�KDV�EHHQ�VHQWHQFHG�WR�GHDWK����µ�

%DYOL��6DQKHGULQ���E��
´5DEEL� <RKDQDQ� VDLG� LQ� WKH� QDPH� RI� 5DEEL� 6KLPHRQ� EHQ�

<RKDL�� :KHUHIURP� GR� ZH� NQRZ� WKDW� ZKRHYHU� OHDYHV� KLV� GHDG�
XQEXULHG�RYHUQLJKW�KDV�WUHVSDVVHG�D�QHJDWLYH�FRPPDQGPHQW"�)URP�
WKH� 6FULSWXUH�� ¶7KRX� VKDOW� LQ� DQ\� ZLVH� EXU\� ���·� 2WKHUV� VWDWH� WKDW�
5DEEL� <RKDQDQ� VDLG� LQ� WKH� QDPH� RI� 5DEEL� 6KLPHRQ� EHQ� <RKDL��
:KHUHIURP�GR�ZH�ILQG�D�ELEOLFDO�DOOXVLRQ�� ¨²��IRU�>WKH�QHFHVVLW\@�RI�
EXU\LQJ� WKH� GHDG"� )URP� ZKDW� LV� ZULWWHQ�� ¶7KRX� VKDOW� LQ� DQ\� ZLVH�
EXU\�KLP�·µ�

$FFRUGLQJO\�²�WKH�QHFHVVLW\�RI�EXULDO�LV�LQGLFDWHG�LQ�WKH�%LEOH��
EXU\LQJ�D�SHUVRQ�VHQWHQFHG�WR�GHDWK�LV�D�SRVLWLYH�FRPPDQGPHQW�²�
OHDYLQJ�WKH�GHDG�XQEXULHG�WUDQVJUHVVHV�D�QHJDWLYH�FRPPDQGPHQW��

+RZHYHU�� WKH� 0LVKQD� GHOLQHDWHV� VSHFLDO� FLUFXPVWDQFHV� XQGHU�
ZKLFK�EXULDO�PD\�EH�GHOD\HG��

´,I� WKH�ERG\�KDV�EHHQ� OHIW� �XQEXULHG��RYHUQLJKW� ���� LQ�RUGHU� WR�
SURYLGH�D�FRIILQ�RU�VKURXGV��WKHUH�LV�QR�WUDQVJUHVVLRQ��RI�WKH�ODZ�µ�
>6DQKHGULQ� ��D@�� 7KHUH� LV� QR� SURKLELWLRQ� WR� GHOD\� EXULDO� RXW� RI�
UHVSHFW�IRU�WKH�GHDG������¥¦��LQ�RUGHU��IRU�LQVWDQFH��WR�SURYLGH�WLPH�
WR�LQIRUP�RWKHUV�RI�WKH�GHDWK�DQG�IRU�WKH�DUULYDO�RI�UHODWLYHV�IURP�D�
IDU� RU� WR� VXPPRQ� �SURIHVVLRQDO�� PRXUQHUV�� ,QWHUHVWLQJO\� HQRXJK��
WKH� 7DOPXG� >6DQKHGULQ� ��D@� GLVFXVVHV� WKH� TXHVWLRQ� WR� ZKRP� WKH�
UHVSHFW�VKRXOG�EH�SDLG��6RPH�DUH�RI�WKH�RSLQLRQ�WKDW�����¥¦�PHDQV�
RXW� RI� UHVSHFW� IRU� WKH� OLYLQJ� �PHPEHUV� RI� WKH� IDPLO\���7KLV�ZRXOG�
PHDQ� WKDW� WKH� GHDG� PD\� EH� OHIW� XQEXULHG� RYHUQLJKW� RXW� RI�
FRQVLGHUDWLRQ� IRU� WKH� IDPLO\�� LQ�RUGHU� WR� DUUDQJH�D�PRUH�GLJQLILHG�
EXULDO��

7KLV� EULHI� SDSHU� VKRXOG� QRW� EH� FRQVLGHUHG� DV� D� UHYLHZ� RI� WKH�
ODZV�� UHJXODWLRQV� DQG� GXWLHV� UHODWLQJ� WR� WKH� GHDG�� 3UHSDULQJ� WKH�
GHDG� IRU� WKH� EXULDO�� DFFRPSDQ\LQJ� WKH� GHFHDVHG� WR� WKH� JUDYH��
YLVLWLQJ�WKH�IDPLOLHV�LQ�PRXUQLQJ�DUH�GXWLHV�SDUWLFXODUO\�LPSRUWDQW�LQ�
WKHLU�WKHRORJLFDO��HWKLFDO��VRFLDO�DQG�SV\FKRORJLFDO�DVSHFWV��

,Q�IRUPHU�WLPHV�SHRSOH�XVHG�WR�VWRS�ZRUN�ZKHQ�LQIRUPHG�RI�D�
QHLJKERU·V� GHDWK� DQG� WKH\� ZRXOG� EXV\� WKHPVHOYHV� FDULQJ� IRU� WKH�
GHDG�DQG� WKH�EHUHDYHG� IDPLO\��EXW� VRRQ� WKHUH�GHYHORSHG�D�VSHFLDO�
VRFLHW\� ��³£�±� �²�¡�� ZKLFK� WRRN� FDUH� RI� VXFK� PDWWHUV� >FI��0R·HG�
.DWDQ���E@��
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$WWHQGLQJ�D�IXQHUDO�� �¦�´¨��´£ ��LV�FRQVLGHUHG�WR�EH�´D�WUXH�DFW�
RI�NLQGQHVVµ��´¨��¦³��«¡�´�¦£¨����DV�LW�FDQQRW�EH�UHSDLG�E\�WKH�RQH�
WR�ZKRP�WKLV�NLQGQHVV�LV�VKRZQ��,W�LV�RQH�RI�WKH�GHHGV�ZKRVH�PDLQ�
UHZDUG�ZLOO�EH�EHVWRZHG�LQ�WKH�ZRUOG�WR�FRPH�>6KDEEDW����E@��

+RZ�ZHUH�SHRSOH�EXULHG� LQ� -HZLVK�DQWLTXLW\"� ,Q� WKH�%LEOH�ZH�
KHDU� RI� FDYHV� �FI�� WKH� FDYH� RI�0DFKSHOD� LQ�*HQHVLV� ���� WKDW� ZHUH�
XVHG� DV� IDPLO\� WRPEV�� %XW� LQ� WKH� FDVH� RI� $EVDORP�� DIWHU� KDYLQJ�
WKURZQ�KLV�ERG\�LQWR�´D�ELJ�KROH�LQ�WKH�IRUHVW�µ��VWRQHV�ZHUH�KHDSHG�
RQ�WKH�VLWH��,,�6DPXHO���������

7KH� 7DOPXG� GHVFULEHV� LQ� GHWDLO� KRZ� FRUSVHV� ZHUH� LQWHUUHG� LQ�
UHFHVVHV�KHZQ�RXW�RI�WKH�URFN�ZDOOV�RI�FDYHV�RU�LQ�VDUFRSKDJL��7KHVH�
UHFHVVHV�ZHUH�FDOOHG�NXFKLQ��©£¥�¥���(YHQ�WKHLU�H[DFW�GLPHQVLRQV�DUH�
PHQWLRQHG�LQ�WKH�0LVKQD�>%DED�%DWKUD�FK������@��%XW�NHYHU��²�±��RU�
NHYHU�ELQ\DQ��©£ª��²�±��ZDV�D�WRPE�EXLOW�RYHU�WKH�JURXQG���

´)LUVW� WKH\� ODLG� FRUSVHV� LQ� PRXQGV�� ZKHQ� WKH� IOHVK� KDG�
GHFRPSRVHG� >0R·HG� .DWDQ� ��� �@�� LQ� VRPH� SODFHV� WKH� ERQHV� ZHUH�
VSULQNOHG� ZLWK� RLO� DQG� ZLQH�� RU� ZLWK� RLO� DORQH�� EXW� WKH� 6DJHV�
LQWHUGLFWHG�ERWK��ZKLOH�SHUPLWWLQJ�WKH�XVH�RI�JUDLQV�RI�GU\�VRG���

%XULDO� LQ�WKH�JURXQG�ZDV�SUDFWLVHG�LQ�DQFLHQW�WLPHV��HVSHFLDOO\�
IRU� WKH� RUGLQDU\� SRSXODWLRQ�� 7KHUH� DOVR� ZHUH� SUREDEO\� HYHQ�
FRPPRQ� JUDYH\DUGV� �§¬�� £ª�� £²�±�� >6HH� ,,� .LQJV� ����� DQG� <HU��
�����@�� 7KH� GHDG� ZHUH� ZUDSSHG� LQ� VKURXGV� �©£¥£²¥´��� DQG� WKHQ�
EXULHG�LQ�WKH�JURXQG�RU�EXULHG�LQ�D�FRIILQ��

�
��������������������������

�
3UHPDWXUH� EXULDO� KDV� EHHQ� WKH� WKHPH� RI� PDQ\� GLVFXVVLRQV� LQ�

PHGLFDO�DQG�WKHRORJLFDO�FLUFOHV��*DOHQ���QG�FHQW���ZDV�WKH�SXWDWLYH�
DXWKRU� RI� D� GLVVHUWDWLRQ� RQ� 7KH� ,QWHUGLFWLRQ� RI� �(DUO\�� %XULDO��
0DLPRQLGHV�FRQVLGHUHG�WKLV�ZRUN�WR�EH�VSXULRXV��EXW�FLWHV�LW�LQ�KLV�
$SKRULVPV�>3LUNH�0RVKH��;;,9���������WUDQVODWHG�IURP�WKH�$UDELF�
E\�-XGDK�$O�+DUL]L������������@��

7KH� PDQXVFULSW� LV� HQWLWOHG� 6HIHU� ,VVXU� +D�NHYXUDK� OH�*DOHQRV�
�7KH�%RRN�RI�WKH�,QWHUGLFWLRQ�RI�%XULDO�E\�*DOHQ���)XUWKHU��RQ�WKH�
ILUVW� OLQH� RI� WKH� VDPH�PDQXVFULSW� LV� DGGHG�� ´���� EHIRUH� VHYHQW\�WZR�
������������
��� $EVDORP� KDG� HUHFWHG� D�PDXVROHXP� ���°¨�� GXULQJ� KLV� OLIHWLPH�� EXW� LQGHHG� KH� ZDV�

ILQDOO\�EXULHG�LQ�WKH�IRUHVW�>FI��,,�6DP�������@��
��� .HYHU�� XVHG� DORQH�� KDV�PDQ\�PHDQLQJV�� LQFOXGLQJ� WKDW� RI� D� ´WRPEµ� RU� DQ\� NLQG� RI�

VHSXOFKUH��FI��6DQKHGULQ���E���
��� �©£²£®¡�ª����©£²£®«��©£³�£ ��L�H��H[FDYDWHG�GU\�HDUWK��FI��6HPDFKRW�FKDSWHU������
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KRXUV�µ� :KHUHDV� 0DLPRQLGHV� >ORF�� FLW��� ��@� FDOOV� LW� ´*DOHQ·V�
GLVVHUWDWLRQ�RQ�WKH�LQWHUGLFWLRQ�RI�EXU\LQJ�WKH�GHDG�EHIRUH�WZHQW\�
IRXU� KRXUV�µ� DOWKRXJK� KH� ODWHU� >ORF�� FLW��� ��@� VWDWHV� WKDW� �FLWLQJ�
*DOHQ��WKH�LQWHUPHQW�VKRXOG�WDNH�SODFH�DIWHU�VHYHQW\�WZR�KRXUV���

0DVVHFKHW�6HPDFKRW� UHIHUV� WR�D� OLPLW�RI� WKUHH�GD\V�����KRXUV���
EXW� LQ�D�GLIIHUHQW�FRQWH[W��´2QH�VKRXOG�JR�WR�WKH�FHPHWHU\�WR�YLVLW�
WKH� GHDG� GXULQJ� WKUHH� GD\V�� ZKLFK� FXVWRP� LV� QRW� FRQVLGHUHG� RI�
LGRODWURXV�QDWXUH��£²�¨���£¥²��§�³¨���,W�KDSSHQHG�WKDW�RQH�VXFK�ZDV�
YLVLWHG��OLYHG�WZHQW\�ILYH�\HDUV�DQG�WKHQ�GLHG��6LPLODUO\�DQRWKHU�RQH�
IDWKHUHG�ILYH�VRQV�EHIRUH�KH�GLHGµ�>6HPDFKRW������@��

$FFRXQWV� RI� SHRSOH� EXULHG� DOLYH� DUH� UHFRUGHG� LQ� OLWHUDWXUH�
WKURXJKRXW�WKH�DJHV��,W�LV�SRVVLEOH�WKDW�VRPH�FDVHV�KDYH�EHHQ�FLWHG�
UHSHDWHGO\�� PRGLILHG� DQG� H[SDQGHG�� (GJDU� $OODQ� 3RH� ZLWK� KLV�
LPDJLQDWLYH�SHQ�KDV�GHVFULEHG�VHYHUDO�VXFK�FDVHV� LQ�KLV�VWRU\�´7KH�
3UHPDWXUH�%XULDO�µ�

�
��������������������������

�
$� YLYLG� FRQWURYHUV\� RQ� SUHPDWXUH� EXULDO� WRRN� SODFH� DPRQJ�

*HUPDQ� -HZV� LQ� ������ ZKHQ� 'XNH� )ULHGULFK� YRQ� 0HFNOHQEXUJ�
6FKZHULQ� RUGHUHG� WKDW� QR� ERG\�� LQ� KLV� HVWDWHV�� EH� EXULHG� XQWLO�
VHYHQW\�WZR� KRXUV� KDG� HODSVHG� DIWHU� GHDWK�� 6XFK� DXWKRULWLHV� DV�
5DEEL�(]HNLHO� /DQGDX� RI� 3UDJXH��5DEEL� -DFRE�(PGHQ� RI�$OWRQD��
0RVHV�0HQGHOVVRKQ�� DQG� -HZLVK� SK\VLFLDQV� RI� QDWLRQDO� IDPH� OLNH�
0DUNXV�+HU]�XQG�-DFRE�0DU[�ZHUH�LQYROYHG�LQ�WKH�GLVSXWH��/HWWHUV�
ZHUH� H[FKDQJHG�� GLVVHUWDWLRQV� ZHUH� SHQQHG�� SDSHUV� SUR� DQG� FRQ�
DSSHDUHG�LQ�WKH�MRXUQDO�+D�0H·DVVHI���DQG�HYHQ�QRQ�-HZV�MRLQHG�LQ�
WKH�GLVFXVVLRQ��

2QH�RI� WKH�EHVW�VRXUFHV�IRU�D�WKRURXJK�VWXG\�RI�WKH�GLVSXWH� LV�
WKDW� RI� WKH� QRQ�-HZ� -RKDQQ�'DYLG�0LFKDHOLV� �*RHWWLQJHQ�� ��������
$QRWKHU�QRQ�-HZ��-RKDQQ�3HWHU�)UDQN��������������WKH�SLRQHHU�RI�
3XEOLF� +HDOWK� LQ� KLV� PRQXPHQWDO� 6\VWHP� HLQHU� YROOVWDHQGLJHQ�
PHGL]LQLVFKHQ�3ROL]H\�� VSRNH�RI�´WKH�GDQJHU�RI�EHLQJ�EXULHG�DOLYHµ�
�9RO�� ,9�� SDUW� ��� VHFWLRQ� ���� ZKHUH� VHYHUDO� SDJHV� DUH� GHYRWHG�
´5HPDUNV�RQ�%XULDO�$PRQJ�-HZVµ��SS������������
������������
��� 7KLV� VWDWHPHQW� E\� *DOHQ� LV� TXRWHG� E\�0DLPRQLGHV� LQ� D� PHGLFDO� ZRUN�� EXW� LV� QRW�

HQGRUVHG�E\�KLP�LQ�KLV�KDODFKLF�ZRUNV��
��� +D�0H·DVVHI� ������ QR�� ��� 7KLV� MRXUQDO� ZDV� WKH� RUJDQ� RI� WKH� KDVNDODK� DQG� ILUVW�

DSSHDUHG�LQ�������
���-��'��0LFKDHOLV��1HXH�RULHQWDOLVFKH�XQG�H[HJHWLVFKH�%LEOLRWKHN��*RHWWLQJHQ���������SS��

�������
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)UDQN�PHQWLRQV�WKH�FDVH�RI�D�-HZ�RI�+DPEXUJ�ZKR�ZDV�IRXQG�
WR�EH�DOLYH�DV�KH�ZDV�EHLQJ�EURXJKW�WR�WKH�FHPHWHU\��D�VWRU\�WKDW�ZDV�
UHSRUWHG�LQ�DOO�WKH�QHZVSDSHUV��'U��-DFRE�0DU[�SRLQWHG�RXW�WKDW�WKH�
EXULDO� RI� WKH�PDQ�ZDV� LQGHHG� SUHYHQWHG�ZKHQ� LW� EHFDPH� UHDOL]HG�
WKDW�´GHDWKµ�KDG�WDNHQ�SODFH�VXGGHQO\��$FFRUGLQJ� WR�0DU[��5DEEL�
(]HNLHO�/DQGDX�RI�3UDJXH�GHFLGHG� WKDW� LQ� D�FDVH�RI� VXGGHQ�GHDWK�
EXULDO�VKRXOG�QRW�EH�XQGHUWDNHQ�EHIRUH�WZHQW\�IRXU�KRXUV�DIWHU�KLV�
SUHVXPHG� GHDWK�� ,Q� IDFW�� WKLV� PDQ� QHYHU� FDPH� EDFN� WR� OLIH�� WKH�
ZKROH�VWRU\�EHLQJ�D�MRXUQDOLVWLF�KRD[��

,Q� DQVZHU� WR� WKH� -HZV� RI� 6FKZHULQ�� 0RVHV� 0HQGHOVVRKQ�
VWUHVVHG� WKH� IDFW� WKDW� ´DOO� PHGLFDO� VFKRODUV� ZLOO� WHVWLI\� WKDW� WKH\�
NQRZ�RI�QR�DEVROXWH�FULWHULRQ�RI�FHUWDLQ�GHDWK�µ�7KLV�ZDV�IRU�KLP��
DV� LW� ZDV� IRU� WKH� SK\VLFLDQV� 0DUNXV� +HU]� DQG� -DFRE� 0DU[�� D�
VXIILFLHQW� UHDVRQ� WR�ZDLW�´WZR�RU� WKUHH�GD\V�µ� IRU� WKH� ILUVW� VLJQV�RI�
GHFRPSRVLWLRQ�� ,I� WKH� GHFHDVHG� FDQQRW� UHPDLQ� LQ� KLV� KRXVH�� WKH�
ERG\� FRXOG� EH� WUDQVIHUUHG� WR� D� SODFH� ZKHUH� LW� PD\� EH� UHSHDWHGO\�
FKHFNHG� E\� SK\VLFLDQV�� VXFK� DV� WKH� KDOO� QHDU� WKH� FHPHWHU\� ZKHUH�
FRUSVHV�ZHUH�FOHDQVHG�DQG�SUHSDUHG�IRU�EXULDO��

:H�ILQG�WKDW�LW�ZDV�FXVWRPDU\�WR�EXU\�WKH�GHFHDVHG�VRPH�IRXU�
KRXUV�DIWHU�GHDWK��+RZHYHU��LW�LV�QRW�TXLWH�FOHDU�ZKHQ�DQG�ZK\�WKLV�
FXVWRP����ª¨��ZDV�VWDUWHG���2QH�RI�WKH�UHDVRQV�PLJKW�KDYH�EHHQ�WKH�
IHDU� RI� WKH� FRUSVHV� EHLQJ� VWROHQ� IRU� DQDWRPLFDO� GLVVHFWLRQV� RU�
EHFDXVH� RI� GHPDQGV� E\� WKH� ORFDO� DXWKRULWLHV� IRU� ODUJH� VXPV� RI�
PRQH\�WR�SHUPLW�EXULDO��

5DEEL�(]HNLHO�/DQGDX�RI�3UDJXH�EHOLHYHG�WKDW�WKH�VRXO�KRYHUHG�
RYHU�WKH�ERG\�DV�ORQJ�DV�LW�ZDV�QRW�EXULHG��UHVXOWLQJ�LQ�XQQHFHVVDU\�
VXIIHULQJ�� 2EYLRXVO\�� VXFK� D� VWDWHPHQW� ZRXOG� EH� XQDFFHSWDEOH� WR�
´HQOLJKWHQHGµ�SK\VLFLDQV�DQG�SKLORVRSKHUV��,W�ZDV�EDVHG�RQ�-HZLVK�
P\VWLFDO� WUDGLWLRQ���+RZHYHU�� WR�TXRWH� WKH�0LGUDVK� >/HYLW��5DEED��
����@��´,Q�WKH�ILUVW� WKUHH�GD\V�WKH�VRXO�KRYHUV�RYHU�WKH�ERG\��UHDG\�
WR� UHWXUQ�� ZKHQ� WKH� IDFH� KDV� XQGHUJRQH� GHFRPSRVLWLRQ�� WKH� VRXO�
GHSDUWV�µ�

7KLV�GLVSXWH�ZDV�RQH�RI�PDQ\�WKDW�WRRN�SODFH�LQ�*HUPDQ�-HZU\�
LQ� WKH� SHULRG� RI� ´HQOLJKWHQPHQWµ� ��¦¥³���� +RZHYHU�� PDQ\� \HDUV�
HDUOLHU��LQ������LQ�,WDO\��DQ�RUWKRGR[�0DQWXDQ�SK\VLFLDQ��$EUDKDP�

������������
���7KLV�PD\�SHUKDSV�EH�UHODWHG�WR�D�VWDWHPHQW�LQ�WKH�7DOPXG�WKDW�´LW�LV�ODXGDEOH�WR�EXU\�
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