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3HRSOH�ZKR�DUH�LQYROYHG�LQ�WRGD\
V�WUDFWLRQ�HQJLQH�UDOO\�VFHQH�DUH��LQ�WKH�PDLQ�� SUHVHUYDWLRQLVWV��7KH\�DUH�LQWHUHVWHG�LQ�WKH�UHVWRUDWLRQ�RI�WKH�REMHFW�RI�WKHLU�DIIHFWLRQ�DQG�DOO�LWV�KLVWRU\�DQG�PRUH�RIWHQ�WKDQ�QRW�LQ�WKH�DXWKHQWLF�UH�FUHDWLRQ�RI�VRPHWKLQJ�ZKLFK�LV�DQ�KLVWRULFDO�REMHFW�WR�LWV�RULJLQDO�ZRUNLQJ�FRQGLWLRQ�
7KLV�FHUWDLQO\ LV�QRW�WKH�FDVH�ZLWK�WKRVH�ZKR�FRQYHUW�VWHDP�UROOHUV�RU�HYHQ�SHUKDSV�WKRVH�ZKR�RZQ�FRQYHUWHG�VWHDP�UROOHUV��7KH\�FDQ�RQO\�EH�GHVFULEHG�DV�GHVHFUDWLRQDOLVWV�RQ�WKH�RQH�KDQG�DQG�SHUSHWXDWRUV�RI�VRPHRQH�HOVH
V�PLVGRLQJV�RQ�WKH�RWKHU�
,Q�UDLOZD\�SUHVHUYDWLRQ FLUFOHV��WKHUH�DUH�VRPH�UHFHQW�FRQYHUVLRQV�RI�VDGGOH�WDQN�ORFRV�WR�VLGH�WDQNV�IRU�FRPPHUFLDO�UHDVRQV��WR�PDNH�WKHP�ORRN�OLNH�7KRPDV��EXW�LI�VRPHRQH�ZDV�WR�WDNH�DQ�������
$XVWHULW\
�VDGGOH�WDQN�ORFRPRWLYH��VWLFN�VRPH�PRUH�ZKHHOV�XQGHUQHDWK�LW��SXW�D�VWUHDP OLQHG�FDVLQJ�RQ�LW�DQG�WKHQ��E\�DGGLQJ�D�WHQGHU��VD\�WKH\�KDYH�FRQYHUWHG�LW�WR�DQ�$��3DFLILF�OLNH� 0DOODUG��WKH\�ZRXOG�EH�ODXJKHG�DW�DQG�EH�YLOLILHG�E\�DOO�UDLOZD\�HQWKXVLDVWV�
,Q�WKH�YLQWDJH�DQG�FODVVLF�FDU�VFHQH��WKRVH�ZKR�FUHDWH�VRPHWKLQJ�WKDW�QHYHU�ZDV DQG�WU\�DQG�SDVV�LW�RII�DV�LI�LW�KDG�DOZD\V�EHHQ�OLNH�WKDW�DUH�FHUWDLQO\�ORRNHG�GRZQ�RQ��%XW�WKLV�VRUW�RI�WKLQJ�VHHPLQJO\�KDV�EHFRPH�DQ�DFFHSWHG�ZD\�RI�OLIH�LQ�WKH�WUDFWLRQ�HQJLQH�ZRUOG�DQG�XQIRUWXQDWHO\�VRPH�SHRSOH�LQ�RWKHU�EUDQFKHV�RI�WKH�SUHVHUYDWLRQ�VFHQH�ORRN�VLGHZD\V�DW�XV�DQG�VQLJJHU�DW�XV�EHKLQG�RXU�EDFNV��$QG�ZK\�KDYH�ZH�EHFRPH�WKH�ODXJKLQJ�VWRFN�RI�WKH�SUHVHUYDWLRQ�PRYHPHQW�DQG�GHVSLVHG�E\�VRPH�� LWV�DOO�EHFDXVH�RI�FRQYHUVLRQV��7KH�SHRSOH�ZKR�ODXJK�DW�XV�DUH�WKRVH�ZKR�WHQG�WR�EH�YHU\�PXFK�PRUH�SXULVW�LQ�WKHLU�YLHZV��7KH\�FDQQRW�FRPSUHKHQG�WKH�SHFXOLDU�DQG�YHU\�VWUDQJH�VWDQGDUGV�ZKLFK�ZH�KDYH�YHU\�UHJUHWWDEO\�FRPH�WR�DFFHSW�LQ�URDG�VWHDP�SUHVHUYDWLRQ�FLUFOHV��
7KLV�LV�EHFDXVH�RI�WKH�FRQWLQXHG�DFWLYLWLHV�RI�WKRVH�GHGLFDWHG�FRQYHUVLRQLVWV�ZKR�VHHPLQ JO\�FDQQRW�EH�VZD\HG�IURP�WKHLU�FULPHV�DJDLQVW�H[FHOOHQFH�LQ�WKH�ILHOG�RI�DXWKHQWLF�SUHVHUYDWLRQ�DQG�UHVWRUDWLRQ��7KHVH�SHRSOH�FRQWLQXH�WR�FRQYHUW�PDFKLQHV�DQG�GHVWUR\�RXU�KHULWDJH��2WKHUV�FRQGRQH�WKHVH�DFWLYLWLHV�LQ�WKH�YRLFH�RI�FLYLO�OLEHUWLHV�RU�ZKDWHYH U�� VLQFH�WKH\�DSSDUHQWO\�VD\�WKDW�SHRSOH�FDQ�GR�ZKDW�WKH\�OLNH�ZLWK�WKHLU�RZQ�SURSHUW\��,Q�PDQ\�UHVSHFWV�WKLV�LV�WKH�DOO�HPEUDFLQJ�SUREOHP�RI�WKH�PDODLVH�ZKLFK�KDV�EHVHW�*UHDW�%ULWDLQ�WRGD\��/LEHUDOLVP�KDV�WDNHQ�RYHU�DQG�WKHUH�DUH�IHZ��LI�DQ\��GHWHUUHQWV�� SHRSOH�GR�ZKDW�WKH\�OLNH�ZKHQ�WKH\�OLNH��ODZOHVVQHVV�SUHYDLOV�DQG�WKHUH�LV�OLWWOH�RU�QR�FRPHEDFN�ZKHQ�SHRSOH�GHVWUR\�RU�WKLHYH�VRPHRQH�HOVH
V�SURSHUW\��SHUVRQDO�SRVVHVVLRQV�RU�HYHQ�WDNH�SHRSOH
V�OLYHV��7KH\�PLJKW�JHW�D�VODS�RQ�WKH�ZULVW�EXW��LQ�JHQHUDO�� LW�LV�DOO�MXVW�DFFHSWHG�DV�WKH�ZD\�WKLQJV�DUH��2XU�RQFH�KLJK�%ULWLVK�PRUDO�DQG�RWKHU�VWDQGDUGV�KDYH�JRQH� � IRUHYHU�
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$V�IDU�DV�WUDFWLRQ�HQJLQHV�DQG�VLPLODU�YHKLFOHV�DUH�FRQFHUQHG��WKH\�DUH�QRW�SHRSOH
V�SURSHUW\�DV�VXFK��:H�DUH�RQO\�WKH�SUHVHQW�GD\�FXVWRGLDQV�RI�WKH�KLVWRULF�HQJLQHV�RI�\HVWHUGD\�ZKLFK�KDYH�EHHQ�SDVVHG�GRZQ�WR�XV�DQG�ZH�KDYH�D�GXW\�WR�DOO�WKRVH�ZKR�FRPH�DIWHU�XV� � WR�SURWHFW��FRQVHUYH�DQG�SUHVHQW�RXU�FKDUJHV�LQ�DQ�KLVWRULFDOO\�FRUUHFW�PDQQHU� � DQG�WKLV�GRHV�QRW�PHDQ�GHVWUR\LQJ��RU�FKRSSLQJ��VWHDP�UROOHUV�LQ�WKH�ZD\�WKDW�KDV�KDSSHQHG�LQ�WKH�SDVW�DQG�LV�FRQWLQXLQJ�WR�GR�VR�
2QH�UHDVRQ�IRU�WKLV��,�WKLQN��LV�WKURXJK�WKH�LJQRUDQFH�RI�PDQ\�RI�WKH�SDUWLHV�FRQFHUQHG��7KLV�XQGRXEWHGO\�KDV�KDG�D�PDMRU�SDUW�WR�SOD\�LQ�WKH�SDVW�DQG�,�DOVR�EHOLHYH�WKDW�LW LV�PDLQO\�EHFDXVH�RI�WKH�IDOVH�KLHUDUFK\�ZKLFK�VHHPLQJO\�H[LVWV�RQ�UDOO\�ILHOGV��)RU�VRPH�UHDVRQ��VRPH�SHRSOH�EHOLHYH�WKDW�WKHUH�LV�PRUH�VWDWXV�DQG�NXGRV�DWWDFKHG�WR�RZQLQJ�D�WUDFWLRQ�HQJLQH�RU�D�VWHDP�WUDFWRU�WKDQ�WKHUH�LV�LQ�RZQLQJ�DQ�KRQHVW�VWHDP�UROOH U��&HUWDLQO\��LQ�VRPH�SHRSOH
V�H\HV��WR�RZQ�D�VKRZPDQ
V�HQJLQH�VHHPV�WR�SODFH�WKH�RZQHU�LQ�D�FDWHJRU\�FORVH�WR�*2'��$QG�WKLV�LV�DQ�HQJLQH�ZLWK�DOO�WKDW�H[WUD�EUDVVZRUN�WR�FOHDQ��LWV�G\QDPR�WR�ORRN�DIWHU�DQG�ODPSV�WR�VRUW�RXW�DQG�LQ�VRPH�LQVWDQFHV��WKH�RZQHUV�KDYH�WR�ZRUN�WZLFH�DV�KDUG�ZLWK�LW� � DQG�ORQJHU�� WKDQ�PRVW�RWKHU�HQJLQHV�RQ�WKH�UDOO\�ILHOG��6RPH�SHRSOH�PXVW�VXUHO\�KDYH�VRPH�VWUDQJH�VHQVH�RI�YDOXHV��
8QIRUWXQDWHO\��EHFDXVH�WKH\�ODVWHG�ORQJHU�LQ�FRPPHUFLDO�XVH��LQ�JHQHUDO��WKDQ�RWKHU�VRUWV�RI�URDG�VWHDP�HQJLQH��WKHUH�DUH�PRUH�VWHDP�UROOHUV�DURXQG�WRGD\�WKDQ�WKHUH�DUH�RI�RWKHU�W\SHV��,W�LV�WKXV�YHU\�HDV\�WR�EX\�VXFK�D�PDFKLQH��LQ�JRRG�ZRUNLQJ�RUGHU��IRU�WRGD\
V�JRLQJ�UDWH�DQG�WKHQ�WR�VSHQG�DQRWKHU�IHZ�WKRXVDQG�SRXQGV�RQ�LW�LQ�RUGHU�WR�FRQYHUW�LW�LQWR VRPHWKLQJ�KLVWRULFDOO\�ZRUWKOHVV��VRPHWKLQJ�LW�QHYHU�ZDV�� DQG�WKHQ�VHOO�LW�RQ�IRU�D�KDQGVRPH�SURILW�
(DV\�PRQH\�IRU�VRPH�� DQG�LW�LV�KDSSHQLQJ�VWLOO�LQ�WKH�8QLWHG�.LQJGRP��,W�LV�GHFLGHGO\�XQIDLU�IRU�VRPH�RI�WKRVH�ZKR�EX\�RQH�RI�WKHVH�FRQYHUVLRQV��)RU�� QRW�KDYLQJ�GRQH�WKHLU�KRPHZRUN�ILUVW��RQO\�ODWHU�GR�WKH\�WKHQ�ILQG�RXW�WKDW�LW�ZDV�QRW�ZKDW�WKH\�WKRXJKW�LW�ZDV��,�ZRQGHU�ZKHWKHU�WKH�FRQYHUVLRQLVWV�RI�WRGD\�ZLOO�EH�WKDQNHG�E\�WKRVH�IXWXUH�JHQHUDWLRQV�IRU�EDVWDUGLVLQJ�DOO�WKRVH�VWHDP�UROOHUV�� RYHU�D�KXQGUHG�RI�WKHP�DW�WKH�ODVW�FRXQW�� RU�ZLOO�WKHLU�SUHVHQW�VHOILVK�DWWLWXGH�RI�GHVWUR\LQJ�WKHVH�PDFKLQHV�HDUQ�WKHP�D�PXFK�PRUH�DSSURSULDWH�DFFRODGH�LQ�\HDUV�WR�FRPH"
:K\�VKRXOG�SHRSOH�ZDQW�WR�FRQYHUW�HQJLQHV� � DQG�ZK\�VWHDP�UROOHUV�LQ�SDUWLFXODU"�)LUVWO\�LW�LVDOPRVW�FHUWDLQO\�WR�PDNH�D�TXLFN�EXFN�� PRUH�RIWHQ�WKDQ�QRW�RXW�RI�VRPH�XQVXVSHFWLQJ�ZRXOG �EH�HQWKXVLDVW�ZKR�NQRZV�QR�EHWWHU��'HFHSWLRQ��LJQRUDQFH�RU�EHLQJ�VRPHZKDW�
HFRQRPLFDO�ZLWK�WKH�WUXWK
�KDV�EHHQ�NQRZQ�WR�SOD\�LWV�SDUW�KHUH�LQ�WKH�RQZDUG�VDOHV�RI�VX FK�PDFKLQHV��,Q�VRPH�LQVWDQFHV��WKH�EX\HUV�DUH�JXOOLEOH�QRQ�HQWKXVLDVWV�ZKR�PHUHO\�ZDQW�D�IDQF\�WR\�ZLWK�EULJKW�OLJKWV�WR�SOD\�ZLWK�EHFDXVH�LW�ORRNV�QLFH�DQG�SUHWW\�DQG�ZKHQ�WKH\�KDYH�ERXJKW�LW��WKH\�ILQG�WKH\�DUH�WKHQ�VKXQQHG�E\�VRPH�RQ�WKH�UDOO\�ILHOGV��%\�WKDW�WLPH��XQIRUWXQDWHO\��LW�LV�LQYDULDEO\�WRR�ODWH�DQG�WKH\�ILQG�WKH\�KDYH�EHHQ�FRQQHG�LQWR�WKH�RZQHUVKLS�RI�D�QRQ �WRR�SHUIHFW�HQJLQH��6HFRQGO\��VRPH�KDYH�VDLG�LW�LV�WR�VDWLVI\�D�GHPDQG��7KLV�ODWWHU�KDV�RQO\�EHHQ�FUHDWHG�E\�WKRVH�ZKR�ZDQW�WR�VDWLVI\�WK HLU�RZQ�YDQLW\�E\�FOLPELQJ�ZKDW�WKH\�EHOLHYH�WR�EH�WKH�VRFLDO�VFDOH�RI�WKH�ODGGHU�RI�HQJLQH�RZQLQJ��%XW�LQ�WUXWK��WKHUH�LV�QR�VXFK�WKLQJ�
7KH�TXHVWLRQ�UDLVHG�UHFHQWO\�LQ�WKH�PDJD]LQH�E\�3HWHU�-RUGDQ�DQG�FRPPHQWHG�RQ�E\�$QWKRQ\�&RXOOV�LQ�WKH�ODVW�LVVXH�DERXW�FRQYHUWLQJ�VWHDP�UROOHUV�WR�DYRLG�SD\LQJ�IRU�D�&DWHJRU\�*�WHVW�LV�ODUJHO\�DQ�LUUHOHYDQFH�� IRU�VXUHO\�QR�RQH�LQ�WKHLU�ULJKW�PLQGV�ZRXOG�FRQWHPSODWH�VSHQGLQJ�ORWV�RI�WLPH��HIIRUW�DQG�PRQH\�LQ�RUGHU�WR�FRQYHUW�D�VWHDP�UROOHU�LQWR�D�IRXU �ZKHHOHG�WKLQJ��PHUHO\�WR�DYRLG�SD\LQJ�DURXQG�����WR�WDNH�D�GULYLQJ�WHVW��7KLV�LV�WRWDOO\�LOORJLFDO�
0DQ\�SHRSOH�� RZQHUV�RU�YHQGRUV�RI�FRQYHUVLRQV�� FUHDWH��RU�DWWHPSW�WR�FUHDWH��IDQFLIXO�ERJXV�KLVWRULHV�RI�WKHLU�PDFKLQHV�LQ�RUGHU�WR�MXVWLI\�WKH�FLUFXPVWDQFHV��,Q�SUHVHUYDW LRQ�FLUFOHV��LW�GRHV�QRW�SD\�WR�OLH�RU�EH�
HFRQRPLFDO�ZLWK�WKH�WUXWK
��HVSHFLDOO\�LQ�WKH�WUDFWLRQ�HQJLQH�ZRUOG��7KHUH�DUH�DOZD\V�WKRVH�MXVW�DURXQG�WKH�FRUQHU�ZKR�NQRZ�WKH�WUXH�IDFWV�
6WHDP�UROOHUV�ZKLFK�ZHUH�EXLOW�DV�VXFK�DQG�XVHG�DV�VXFK�VKRXOG�UHPDLQ�VR ��7KH\�DUH�D�YHU\�LPSRUWDQW�OLQN�ZLWK�RXU�KLVWRULFDO�SDVW�DQG�ZH�GR�QRW�KDYH�WKH�ULJKW�WRGD\�WR�GHVWUR\�WKHP�LQ�WKH�ZD\�WKDW�VRPH�DUH�FKRRVLQJ�WR�GR��:LWKRXW�WKHP��RXU�SUHVHQW�URDGV�ZRXOG�QRW�H[LVW�LQ�WKHLU�FXUUHQW�IRUP�DQG�WKRVH�KRUULEOH�ORRNLQJ�
SVHXGR�WUDFWRUV
�RU�
VKRZOHUV
�ZRXOG�KDYH�QRZKHUH�WR�JR�
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&RQYHUVLRQV�GR�QRW�FRPH�LQWR�WKH�FDWHJRU\�RI�DQ\WKLQJ�WR�GR�ZLWK�WKH�WHUP�
DXWKHQWLF
�RU�
KLVWRULF
�DQG�LQ�PRVW�LQVWDQFHV�DUH�QRW�ZRUWK\�WR�JUDFH�WKH�VDPH�UDOO\�ILHOG�DV�FRUUHFW�DQG�DXWKHQWLFDOO\�UHVWRUHG�DQG�SUHVHUYHG�URDG�VWHDP�YHKLFOHV��7KH\�DUH�QRQ�HQWLWLHV�DQG�FDQ�EHVW�EH�GHVFULEHG�DV�H[SHQVLYH�WR\V�RZQHG�E\�VRPH�ZKR�DUH�YDLQ�HQRXJK�WR�WKLQN�WKHPVHOYHV�D�FXW�DERYH�WKH�UHVW�EHFDXVH�WKH\�KDYH�JRW�RQH��+RZHYHU�KDUG�WKH\�ZRUN��KRZHYHU�ZHOO�WKH\�DUH�ORRNHG�D IWHU��KRZHYHU�SUHWWLO\�WKH\�DUH�SDLQWHG�XS�� WKH\�DUH�QRW�WUXO\�DQ�DXWKHQWLF�HQJLQH�
1RWZLWKVWDQGLQJ�3HWHU�.HOO\
V�(GLWRULDO�LQ�WKH�$SULO�LVVXH�VSHFLILFDOO\�UHODWLQJ�WR�WKH�FRQYHUVLRQ�RI�D�0DUVKDOO�VWHDP�UROOHU�ZKLFK�ZDV�DSSDUHQWO\�GRQH�MXVW�IRU�WKH�RZQHU 
V�EHQHILW��VR�WKDW�KH�FRXOG�KDYH�D�IRXU�ZKHHOHG�WR\�WR�SOD\�ZLWK��LW�LV�HQFRXUDJLQJ�WR�QRWH�WKDW�WKH�UHOHYDQW�LWHPV�ZKLFK�ZHUH�UHPRYHG�GXULQJ�WKH�FRQYHUVLRQ�SURFHVV�ZHUH�FDUHIXOO\�VWRUHG�VR�WKDW�WKH�HQJLQH�FDQ�EH�SXW�EDFN�LQWR�LWV�FRUUHFW�DQG�RULJLQDO�IRUP�DW�VRPH�VWDJH�LQ�WKH�IXWXUH�
,W�ZLOO�EH�LQWHUHVWLQJ�WR�VHH��LQ�WKH�IXOOQHVV�RI�WLPH��ZKHWKHU�WKLV�GRHV�DFWXDOO\�KDSSHQ��$�SDUDOOHO�PLJKW�EH�GUDZQ�KHUH�ZLWK�D�VWHDP�UROOHU�RZQHU�LQ�WKH�QRUWK�ZKR�KDG�VLPLODU�JRRG�LQWHQWLRQV�EXW�VWRUDJH�SUREOHPV�DVVRFLDWHG ZLWK�KLV�UHXVDEOH�FRPSRQHQWV�� DQG�WKH�IDFW�KH�OHIW�WKHP�XQDWWHQGHG�LQ�WKH�FRUQHU�RI�VRPHRQH
V�\DUG�IRU�D�ORQJ�WLPH� � PHDQW�WKDW�KLV�SUL]HG�LWHPV�ZHUH�VHQW�DZD\�IRU�VFUDS�E\�WKH�RZQHU�RI�WKH�SURSHUW\��ZLWKRXW�UHIHUHQFH�WR�WKH�RZQHU�RI�ZKDW�KDG�EHFRPH�D�VW HDP�WUDFWRU��,Q�WKLV�LQVWDQFH��GHVSLWH�WKH�RULJLQDO�JRRG�LQWHQWLRQV��WKH�UH �FRQYHUVLRQ�EHFDPH�DQ�LPSRVVLELOLW\�DQG�WKH�HYHQWXDO�VDOH�RI�WKH�
WR\�WUDFWRU
�UHDOLVHG�PXFK�PRUH�WKDQ�WKH�PDFKLQH�ZRXOG�KDYH�GRQH��KDG�LW�UHPDLQHG�LQ�LWV�FRUUHFW�VWHDP�UROOHU�IRUP� 7KH�RZQHU�WKHUHIRUH�SURILWHG�FRQVLGHUDEO\�IURP�KLV�FRQYHUVLRQ�� E\�GHIDXOW�� ,�ZRXOG�DVN�WKH�TXHVWLRQ�LQ�WKLV�LQVWDQFH��ZKHWKHU�WKLV�LV�PRUDOO\�ULJKW�
:H�MXVWLILDEO\�WRRN�RXU�KDWV�RII�D�\HDU�RU�WZR�DJR�WR�D�WUXH�HQWKXVLDVW�ZKR�ERXJKW�D�VWHDP�WUDFWRU��ZKLFK�ZDV�D�FRQYHUWHG�VWHDP�UROOHU�� DQG�WKHQ�GHFLGHG�WR�UHWXUQ�LW�WR�LWV�RULJLQDO�FRQGLWLRQ��7KHUH�PD\��RI�FRXUVH��KDYH�EHHQ�VRPH�SUHVVXUH�WR�GR�WKLV�IURP�HQWKXVLDVWV�DQG�RZQHUV�RI�RWKHU�HQJLQHV�KH�PHW�DW�WKH�YDULRXV�HYHQWV�WR�ZKLFK�KH�WRRN�KLV�SRRUO\�FRQ YHUWHG�PDFKLQH��%XW�KH�FHUWDLQO\�JDLQHG�WKHLU�UHVSHFW�� DQG�D�PDMRU�DZDUG�IURP�WKH�5RDG�5ROOHU�$VVRFLDWLRQ��ZKLFK�ZDV�UHSRUWHG�RQ�LQ�WKLV�PDJD]LQH�DW�WKH�WLPH�� E\�UHWXUQLQJ�WKH�GLVWUHVVHG�HQJLQH�WR�LWV�FRUUHFW�UROOHU�IRUP�DQG�KH�KDV�QRZ�JRW�D�PXFK�EHWWHU�DQG�DXWKHQWLF�PDFKLQH�DV�D�UHVXOW�RI�LW��2K�WKDW�PRUH�FRXOG�EH�SHUVXDGHG�WR�GR�WKH�VDPH�
7KH�ORVV�RI�VWDWXV�LQ�WKH�P\WKLFDO�DQG�KLHUDUFKLFDO�UDQNV�RI�WKH�HQJLQH�RZQLQJ�IUDWHUQLW\�LV�REYLRXVO\�VHHQ�DV�D�SRWHQWLDO�SUREOHP�E\�PDQ\�FXUUHQW�RZQHUV�RI�FRQYHUVLR QV�LQ�WKLV�UHVSHFW�� EXW�,�JXHVV�WKDW�PRVW�SHRSOH�ZKR�RZQ�VXFK�WR\V�ZRXOG�EH�WKRXJKW�FRQVLGHUDEO\�PRUH�KLJKO\�RI�LI�WKH\�ZHUH�WR�DXWKHQWLFDOO\�UHEXLOG�WKHLU�FKDUJHV�� IRU�WKH�VDNH�RI�KLVWRULFDO�DFFXUDF\�
,�EHOLHYH�SHRSOH�LQ�WKH�8.�DUH�EHFRPLQJ�PRUH�DZDUH� RI�WKH�VWLJPD�DWWDFKHG�WR�WKH�RZQHUVKLS�RI�D�FRQYHUVLRQ��,W¶V�MXVW�OLNH�KDYLQJ�D�
4
�UHJLVWUDWLRQ�SODWH�RQ�\RXU�HQJLQH� � QRERG\�ZDQWV�RQH��7KHUH�DUH�DOVR�VLJQV�WKDW�ZH�DUH�DW�D�WXUQLQJ�SRLQW�LQ�WKLV�UHVSHFW�IURP�D�ILQDQFLDO�SRLQW�RI�YLHZ��,W�KDV�EHFRPH�YHU\�QRWLFHDEOH�LQ�UHFHQW�WLPHV�WKDW�D�ORW�RI�FRQYHUVLRQV�KDYH�EHHQ�VROG�RXWVLGH�WKH�8QLWHG�.LQJGRP��6RPH�PD\�GHFU\�WKH�ORVV�RI�HQJLQHV�WR�WKH�&RQWLQHQW��LQ�SDUWLFXODU��EXW�RQH�ZRQGHUV�ZKHWKHU�PDQ\�RI�WKHVH�QRQ�KLVWRULFDOO\�FRUUHFW�PDFKLQHV�KDYH�KDG�WR�JR�LQ� WKDW�GLUHFWLRQ�EHFDXVH�8.�HQWKXVLDVWV�DUH�EHFRPLQJ�PRUH�DZDUH�RI�WKH�VLWXDWLRQ� � DQG�DOVR�RI�WKH�DQWL�FRQYHUVLRQ�IHHOLQJ�ZKLFK�H[LVWV�DPRQJVW�HQWKXVLDVWV�DQG�RWKHUV��+HQFH��WKH�RQO\�ZD\�LQ�ZKLFK�WKH�RZQHUV�RI�PDQ\�RI�WKHVH�XQZDUUDQWHG�FRQYHUVLRQV�RI�JRRG�(QJOLVK�VWHDP�UROOHUV�DUH�DEOH�WR�ULG�WKHPVHOYHV�RI�WKHLU�H[WUHPHO\�QRQ�DXWKHQWLF�WR\V�LV�WR�VHOO�WKHP�WR�(XURSHDQ�HQWKXVLDVWV� � ZKR�PD\�QRW��LQ�DOO�LQVWDQFHV��NQRZ�ZKDW�WKH\�DUH�EX\LQJ�
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