_ ““MINANDO
FRONTERAS! ™




5) &%5" $0--8$5&%647 5) *4 381035 *4 $- 048200/ Y8$&. #83

3FPSRAJF) WBO3H U 0CTFSRBPY FGHB NIBIEP' FOFBT
&ELFO BTANGS

| W CEeNJIBIERGOFST PH

-BPWS$B. B FOFBT

1FS1FBVDPO- TFOIFT

$' . 4"/ 99" 30/ 583"<
. 0/75037 ( 5) &3Y() 550 -* &




. 0/ %5039 ( 5)&3% ) 550 -* &

¥ %89

$I BAFS* L1, @(96-;/, +,*3(9(;®56-.36)(37,9:,*<;®B5(.(®:; 409(5; 7,673,
$IBFS*  ;9(.,+0: *65;B<, (5+07<50 @+, ,7,5:

$IBQFS* 4, +0Q,99(5,(596<;,: 65;/, >,:;,95,<96 (-90 (5 )69+, 9

51 F" MFSBOSWF DU F XFTFD.  FEIFSBOABO THB FABOTU BFTFIRGEH L 1
51 FABLRY LRBS$SPVB PUF TXNNFS BFGTHEBUY 1
51 F" MPBO4FB . RUB PAF TIAOQUSAYSOT BUTH 1
51 F e PUF (PEFSGEFT CRADF WP BFIEZ VW 1

$IBAFS7  (;3(5;0 96<;,:

51 F* HEEBYEL! IBSF QBILDCEUT CHAFEMVIFHALBLFOWR 1
51 F. BVSBOBOSF SGHFTNFEMTIV LZ FYFSENBUR 1
51 F 4RCRHEWITF S\ SBQUFE CRX FFOQBN JTFT RGB RSOV BCE MEFSFABVENETRVEF 1

51 F( BNCBOSVEF Tl JRIHSPVET QFRQHA FOUW F NPVE 1

51 F ( VIR0V Ul F NAGHFTURVSIFZ XU FOM FOFBOPOUF | PR 1

$IBAFS?  ;/,:;9<..3 ),;>,,530, (5++,(;/ 656409(;®596<;,:




*(7,,90

5)&: &' 30 5) &%8$-"3"50/ 0' (-0#"-
18348$650/ " ("% 45. X 3"/ 51801-&

)RUD PR IQGHSW DQDOMY R WH 1P SDFWR
7P SY GAMRYY RQ PLIUMRQ SRIF DQG WHL
PSEFDWRYY IRU PUWDQN WH WH UHBYDQ
SXEGDIRQY B\ $P GHW ,QMEDIRQDODQG +XP DG
SUKW: DK
)N %40 ) HEKDY 7HQ +DIP IXO7TXP S
$CPIQMDIRQ P P UUMRQ DQG 5HXIHH 3RIARV
+XP DQ5 LUKW: DWK
KWBV 777 K RJ QHZV WQ KDWP IXO
MKP S DGP IQMADIRO 1P P LJUDMIRQ DQG HXTHH
SREHV
$PQHMIV |, QMUEDIRQDO ) HEXXDY YRV IC
/IPER " HYDWIAIY P SDFW R 7UXP S}y P LJUDWRQ DQC
DM GP SRIAHV

KWBV_ZZ7 bP CHWVRU HQ GREXP HONV DP U
W

3HRSEG! DUH EHQI GHSRUMG \R YDURXV FRXQHV
ERW Z \WIQ DQG EH RQG \KH $ P HUFDQ FRQICHQAG HH
+XPDQ5UKW: DK 1RYHP EHU RX + D+
$UWIYHG 1Q +HD 7RUMUH DQG 2 WHU$ EXVHV $IDIOV
9HCH XHDQV 1Q ( G5 DODGRY 0 HID 3WMRQ

KWBV 777 KZ RU BHSRW \RX KDYH
DUIYHG 1Q KHORWMUH DOG RKHUDEXVHY DIDIOM
YHOH| XHDOQV IQ HO

+XPDQS5LKW: DFK $SUO |LRERG &DWG
1RERG /MMHE 7KH 86 ([SXOIRQ R 7KLG
&RXQM 1 DIRQDY \R 3DQP D

KWBV 777 K RU WHSRW CRERG.

_FDUHG CRERG. QAMCHG WH XV H SXMRQ R \WILG
_FRXON_CDIRCDV/ \R

&DR 3DNFID 6HSWP EHU ( OVHFUHNP R
GRPID OV GHSRWBFIRGHV GH ( WBIGRV 8 QGRV T
WMUFHRY SORHV ( GBD&/

_KWBV_HSDVFRP_ XV P LJUDARQ HO
VHAUAIYP R GRP 10D @V GHSRUBFRCHY GH HAIGRV
XQGRV D WMFHRY SDVHY KW O

30] XHR 0DUD -XCH /D /H 5XDQD
08 X/ SDVD FRQ @V GHSRUBFIRGHY GH P IWDQM,
GHVGH5 HQRB QER' 579(

KWBV ZZZ WMHHY CRIFDV

_H STFDARQ TXH SDVD GHSRUBFRCHY
UoD VKW O

; KDEDIWY ( URQ HADD $SUD DO VHBY BHRRG
P UUDQWAR GARQIRQFHIMY IQ$ @DQD $WRADKG3 W
KWBY_DSQHZVFRP_ DUIFG! MJD P LJUDQMY DEDQID
FHOIRY GHSRUBFIRQ GHMOFIRQ
E D F GD DH H E

HAR P HIHFH

YREHUH WMLEDD/DIRQ 1Q \KH 8 QUG 6 \EAMY REFXUY,
WRAK  WH  IQABDWRQ R ERGHU  FROR
WRKQRBIIHV \KDW SDYH WH ZD\ IRU IQFHDMQ)
YIRBIGFH DBQJ P LI UDMRQ URAMY DV \WH 7UDQUDIRD
QAMAM H SDIQV 1Q W UHSRWGTKH ( YHY ZKHE
YREHY 6HH

KWBYV 777 VGLRU HQDWIF®I\KH HYHY Z KHH EREHJ

7 KURXIKRXW WH IFUDMQI® KDUK P LJUMRQ SRIFHY IQARGKFHG B\ \WH 8 QMG
6\ JRYHUGP HQV KDYH \WDQVIRWP HG \WH J@EDOP REIW OQGVDSH ,\WIV DV 1L DQ
IQMME®! ZDUKDG EHHQ GHFOUHG DI DIQMSHRS®! RQ WH P RYH EDANHG B\ VKDP HBIW
SURSDIDQED DQG FRP SBW P SXQUW7KH GHSRUBMRQ SRIFHV DGRSWMG B\ \WH 8 QWG
6 BAMV KDYH UHFRQILI XUHG \WWH J GEDIVDURQ R P LI UMRQ UHSUHWIRQ HWIEQVKIQ) D P RGHO
\WDWH \MLDD/HY UHP RYDY \R WILG FRXQUHY DQG BDGV 1Q P DQ. FDVHV \R IOMIP HOAIQ
SUVRQV RUGHMQIRQ FHOWHY FRQFHYHG DV VSDFHV R QRQ WKW 6 RP H P LIUDQW KDYH
HYHQ EHHQ [P SUVRQHG RQ 8 QMG 6 \BAMV P LMY EDVHV 1O \WILG FRXQUHY 7 K1Y DSSURDFK
IV QRAVRDWG IMIHSURGXFHV DQG H SDQGV RQ P HIWRGY WMAMG B\ RMHUFRXQUHY VXK
DV \WH 8 QWMG . LQIGRP ZIW IW SDQV \R GHSRUWVP LJWDQN R 5ZDQED ZKIFK ZHH
VXVSHQGHG B\ \WWH 6 XSUHP H &RXUV RU\BO Z W \WH FUDIRQ R GHWQIRQ FHOMHVY 1Q
$EDQD  7RIHWHU \WHVH SUDRIFHY FROAMAM D WDQUQDMRQDOA WMP 1Q Z KIFK P RELOW IV
JRYHLOHG \WURXI K LOAMAMRCDOYIRBIGRH DQG GHQDOR| EDVIE JXDUDQMHY ,Q WLV P DQQHU
\WH 8 QNG 6\ JRYHLOP HOAM DWHP SW \R FRQEIQ P LIUMRQ VSIORYHU IQR RKHU
FRXQUHV IRWP IQ) D EGUHG EXVWBURRXQAD YIRBIQAEREHU

SKBEB CPEFSXBWSEN B FOFBT



https://www.hrw.org/news/2025/02/20/ten-harmful-trump-administration-immigration-and-refugee-policies
https://www.hrw.org/news/2025/02/20/ten-harmful-trump-administration-immigration-and-refugee-policies
https://www.hrw.org/news/2025/02/20/ten-harmful-trump-administration-immigration-and-refugee-policies
https://www.amnesty.org/en/documents/amr51/9029/2025/en/
https://www.amnesty.org/en/documents/amr51/9029/2025/en/
https://www.hrw.org/report/2025/11/12/you-have-arrived-in-hell/torture-and-other-abuses-against-venezuelans-in-el
https://www.hrw.org/report/2025/11/12/you-have-arrived-in-hell/torture-and-other-abuses-against-venezuelans-in-el
https://www.hrw.org/report/2025/11/12/you-have-arrived-in-hell/torture-and-other-abuses-against-venezuelans-in-el
https://www.hrw.org/report/2025/04/24/nobody-cared-nobody-listened/the-us-expulsion-of-third-country-nationals-to
https://www.hrw.org/report/2025/04/24/nobody-cared-nobody-listened/the-us-expulsion-of-third-country-nationals-to
https://www.hrw.org/report/2025/04/24/nobody-cared-nobody-listened/the-us-expulsion-of-third-country-nationals-to
https://elpais.com/us/migracion/2025-09-05/el-secretismo-domina-las-deportaciones-de-estados-unidos-a-terceros-paises.html
https://elpais.com/us/migracion/2025-09-05/el-secretismo-domina-las-deportaciones-de-estados-unidos-a-terceros-paises.html
https://elpais.com/us/migracion/2025-09-05/el-secretismo-domina-las-deportaciones-de-estados-unidos-a-terceros-paises.html
https://www.rtve.es/noticias/20240626/esto-merece-explicacion-que-pasa-deportaciones-ruanda/16152439.shtml
https://www.rtve.es/noticias/20240626/esto-merece-explicacion-que-pasa-deportaciones-ruanda/16152439.shtml
https://www.rtve.es/noticias/20240626/esto-merece-explicacion-que-pasa-deportaciones-ruanda/16152439.shtml
https://apnews.com/article/albania-italy-migrants-ejected-asylumseekers-centers-fd3e052a12ebb18a533f18bec7864b37
https://apnews.com/article/albania-italy-migrants-ejected-asylumseekers-centers-fd3e052a12ebb18a533f18bec7864b37
https://apnews.com/article/albania-italy-migrants-ejected-asylumseekers-centers-fd3e052a12ebb18a533f18bec7864b37
https://www.tni.org/en/article/the-everywhere-border

6HMV LHHD -XO o XEH HO&( @
SRGHRVD SRIFD FRMD IQP LIDQMY GH 7P S" (¢
REHQP XQADO

_KWBV HBUEHOP XQADGFRP TXH HV IFH P JWDFIRQ
HWIGRY XQGRY

%DXWHIDEG / XV 3DER 0D TXP S

DGMHW D ® IQGRPPHIDARY L GG
TXHEDWH DTXE HIUHQBIQ GXUV FRMHEXHQRDV \

VHIRQ GHSRUBGRY DOGUDU\ IRPD TXH VH QR
DQRWF ( CBD&/
KBV _HSDIVFRP_IQMEODARQDO WKP S

DGYIHWM D &V IQGRAXP HQBCRY VLGHRGHQ

_TXHEWH DTXLHQUAQEADO GXUDV FROVHEXHCQADV \
_VHIDO GHSRUBGRY DAXI DU\ IRWP D TXH VH CRV
_DORM KW O

,Q WH 8 QMG 6\IAMY SURKAMG DDV DIH VDIF
VSDFHV IRUP IWDQW  ZKIFK WH DXKRUMY DIH QR
DEBZ HG \R HQMU 6 1GFH ,&( DIHQW KDYH EHHG
XQGHUREHY GRMR GHEIQ P LIDQW 1Q HGXFDIRQDX
IQANMAIRQ) KRVSMIY DQG KXP DQUBUDQ DQG UHDI IRXV
EXI@IQIV RUGKUQ) P DUFKHV IXGHIDO RUSIRMAW EX\
KLY KDV FKDQIHG VIQFH * RQDG 7UXP' S UAMUQHG \R
SRZHUBHH
KBV _IDPRKHTXHDGR FRP \WH STFDP RV R
LEHO GKV UHGDEDV IFH HVEXHDV LJGMDV KRVSAIGN

ODMD &DFHGR D SWHARJ DW 81$0
UAVHDUFKHG \KH [P SDPVR HYHQW 1Q \WH 8 QNG 6 IAMY
Q RQ P LIWQAP HQBOKHDIN 11QGQ) \WDWIKE
WH R URXQEXSV PDGH IWGHHWOY \R FRQGXR
IXUNHU UAVHDURK. 1QR WH FRQUHTXHGRHV IRU P HQWX
KHDW 6HH
KWBV ZZZ GIFVXQDP P[ ERBMDEGERBMD B

KW O

JRU PRH IQRPDIRQ RQ \WH FRQFHSWDX
1P HZRW R GHRURSROMEV DQG QHARSRZ HUDQG W
FRQUHTXHGFHY DWKH EREHY DQG Z WWIQ WY Z WK
D SDUEXOUIRFXV RQ 1 RUN $P HUFD VHH (WEH)
$ 1HARSRZHUIQ 1 RN $P HUED 6 SUQIH.
, QMEDIRQDCB XEQKIQ)
7KH DXWRU DUXHV WDWD EREHJ FRQARO P RGH
EDVHG RQ IQMEDOFRQEIGP HQAZ IKIQ HDFK A Ly
EHQ) DGRSWMG DIRXQG \WH ZRW 6HH /BSH $ (

/D QYD JREHDEICEDG GHAR SRE¥D G-
OV PUWFRH GHOUBIPHQ GH GHSRUBFEQ DX
UVBIPHQ GH GHVSDIDPLHQR IRJDR  IQMIR
QM1 DARGHY

/%ADR &DMDR/ 5 AT ]
5SHOPRY RQ WH : HWMQ : HIDH 6\ 5 DAD
&DSMNDP DG OUWRY ORHPHON 6RAD
6 FLHQFHY

7KV IV WH DUXPHQNVPDGH B\ HFRGRP M
PP DQXHOL HW ZKR VMMV WDWQRARQD LY P LIWDQ

LQRP DIRQ VHH
KWBV 777 HODIRGDURFRP P LJWDARO HONYMD
P P DOXHOOHW P LJWDARD IP SHIDOVP R

Q 2[IDP SXEQAKHG D HSRWDQDOMQ W+
( XURSHDQ DJUEXEGMWO VHARU ZKIFK UHYHDBG \W-
FRQGMRQY R VHP LVOYHY H SHIHGFHG B\ P LIWDQA
1Q WH VHARU 5XI] 5DPEH HWDO -XQH
( VHQADBN SHIR IQMMEBN \ H SEBGDV XQD UM
EIERIVAED GH @V H SHIHGFADV GH @V SHYRD:
WDEDOGRIV PUWQM HQ HO VHRARU DIUERD
HXURSHR ,QMP RQ2 [ IDP
KWBYV_ZZ7 RIIDP IQMP RORU KXEIV2 [ IDP
. HEVWM RLIQRUP HY HVHORDBY IOMMEGY
_H SBWWGDV P LJWDOMY SG

0 RHRYHU WH SHIYHFXWRQ Rl P LJUDQW 1Q \WH 8 QWG 6 MV KDV EHHQ EURDGF-DVMWADQG
OHHDP HG DQG WH Z R KDV ERUH Z MZHW R URXQGXSY  VHBIRYH GHSRUBMRQY DQG
D FOPSDUQ R IHDU ZIW GHSRUIMRQ DV W SRQIFDO REMRWYH 7KH UHVAWIRQ RI
SIRMAMG DUHDV SRTAHY FRYHUQ) RAXUKHY DQG RWHU FRP P XQW IDAMIV KDV
KHIKWCHG WH FI°P D R YXQHUDEIMY FUHDMEY DQ HOYURQP HOMQ ZKIEK EHQJ D
WHDOVHG RUP LJWDQASHYRQ H SRVHV RCH W CDQIHU 7 KHVH P HDVXUHY KDYH SURIRXQG
SV FKRRJIFDODQG VRADOHIHAW RQ [QAVNGKDY  EXWAWHU FR®RMNH 1P SDRW H \WQGV
DURXQG \WH Z R&GB

YREHUDQG WUMRIDCOFRQNRCDUIH VKDSHG B\ D GHRURSROFV 1Q Z KIFK P LJUWDQWOYHY DUH
FROVGHHG H SHQEDE®! 7KLY P HDQV WDWFHIRIQ JURXSV Rl SHRS®I DUH P XUWEHUHG GV
GAH RUH SRVHG\R H WHP HO KD DUBRXV FRQEMRQY DQG IXQGEDP HQBOW KW IROMRQY DV
SDWR D WIDWMI\ R JRYHUCDCFH DQG VSDIIDOFRQWRO |, Q KLY FRQW WUDHDDVHG ERAHV
\DNH RQ D FHQADOUR®! DV \WH FRQMP SRUDY  J BEDOREHUCRARQD GVRUP ICDWY RQ WH
JURXQGV R QDURCQDONV RUP LJUDMRQ VWAV  EXVWDOR UDADDVHY P LI UDQAUXEMFN P DUNQJ
WHP DV RKHY DQG FDMIRUIMQJ \WHU H MMQFH DFFRWEIQ) W SRMFDOIQMIAVIV DG
P DUNRVHHGY

7KH QVFRXUH VXURXQAQ) WH * UHDWS HSOFHP HOV KHRY IV D SRFDODQG P HAD
P DQIHBMRQ Rl WY ®IIE Z KIFK IV SUHVHOAZ IO \KH ( XURSHDQ IOAMAMRQY \WH \KHRU

KRGV \WWDWKH CDWYH SRSXOMRQ IV EHQJ BHSOFRHG RULY DAMUMN R EHIQ) IHSOFHG B\

WHDOHG P UWQNVERAHY PRWR ZKRP DWH 0 XVIP ZKR FDUW D GDQIHURXV
RKHOHW \WSOFHV P LJUWDQWV 1Q\WH FDWIRY R ERAHV W EH FRQBICHG RUBHP RYHG IURP

IXOVRADOOH + RZ HYHU \WHUH LV D VWWKRMUDOFROADARRQ Z KHQ WH YHY VDP H SHRS®!
ZKRDWHWEHH FOGHGIURP \WH IWDP HZ RINR W KW SURYH LOGAVSHQVDE®! W VXBIO WH
FOSMBOWHFRCRP IFE MVWAMP DQG WH FDUH VHRRU 1Q SDUFXOU +HMH \WH * UWDW
5 HSOFHP HOAGVFRXUAH IV EHOMR VXIMP DUNAWCQHHGY DABZ 1) P LJUWDQN R EH SUHVHOQW
RQD IQRDUDV \WH  FDQ EH H SEGIWMG DQG NHSWQ D SUHFDURXY  VXERWECDWM SRMRQ $

QDUDMYH R 1HDU FRH MWV DBQIMCGH P DIMUDOGHSHQGHCR  JIYIQ) UMH \R D P RGHOIQ
ZKIFK P LJUDQW DUH QHHGEHG EXWAMSSHG Rl \WHUUWI KW W HQVXUH \WWDWKH  DUH DYDIDE®!
\R SURYICH @ERXUIQ SURIRXQAD XCHTXDAFRQGMRQY IQD WV WP DNQ R VDYHY

,Q UHFHOAN HDUY  UDAIDQYDMRQ KDV EHFRP H 1OWMUX LOHG Z MY, MDP RSKREID P LJWQAP HQ
IURP  MDP IF FRXQUHY RUIURP  SOFHV SHIFHYHG W EH ,MDP LF DUH ILHTXHQ® SRUD HG
DV CDQIHIRXY DV D FXGMUDODQG RU UHDI IRXY \KUHDWDQG DV WP ERY R \WWH 1QMOQDO
HCHP\ DWDFRNQJ \WWH VRADOERG FROMGHIHG o DWH ,Q WH 6SDQWVK 6\IAM WKLYV
IOMYHAD] 1IGHOMW P LUWDQW WDADOMHG 0 XVIP  VHQRWFFHV \WH ®JIF R H FOMRQ DQG
KDV VHYHG \R XSKRG IDFMABROAHY Z W UHJ DUG R SURMANY) OHY DQG KXP DQ WKW RQ
\KH WUMRAY 7KLY [P DILCDY VXMBIQY UDAVP - DQG DARZ V IWWR J URZ



https://elordenmundial.com/que-es-ice-migracion-estados-unidos/
https://elordenmundial.com/que-es-ice-migracion-estados-unidos/
https://elpais.com/internacional/2025-05-10/trump-advierte-a-los-indocumentados-si-deciden-quedarse-aqui-enfrentaran-duras-consecuencias-y-seran-deportados-al-lugar-y-forma-que-se-nos-antoje.html
https://elpais.com/internacional/2025-05-10/trump-advierte-a-los-indocumentados-si-deciden-quedarse-aqui-enfrentaran-duras-consecuencias-y-seran-deportados-al-lugar-y-forma-que-se-nos-antoje.html
https://elpais.com/internacional/2025-05-10/trump-advierte-a-los-indocumentados-si-deciden-quedarse-aqui-enfrentaran-duras-consecuencias-y-seran-deportados-al-lugar-y-forma-que-se-nos-antoje.html
https://elpais.com/internacional/2025-05-10/trump-advierte-a-los-indocumentados-si-deciden-quedarse-aqui-enfrentaran-duras-consecuencias-y-seran-deportados-al-lugar-y-forma-que-se-nos-antoje.html
https://elpais.com/internacional/2025-05-10/trump-advierte-a-los-indocumentados-si-deciden-quedarse-aqui-enfrentaran-duras-consecuencias-y-seran-deportados-al-lugar-y-forma-que-se-nos-antoje.html
https://factchequeado.com/teexplicamos/20250123/orden-dhs-redadas-ice-escuelas-iglesias-hospitales/
https://factchequeado.com/teexplicamos/20250123/orden-dhs-redadas-ice-escuelas-iglesias-hospitales/
https://www.dgcs.unam.mx/boletin/bdboletin/2025_478.html
https://www.dgcs.unam.mx/boletin/bdboletin/2025_478.html
https://www.elsaltodiario.com/migracion/entrevista-immanuel-ness-migracion-imperialismo
https://www.elsaltodiario.com/migracion/entrevista-immanuel-ness-migracion-imperialismo
https://www.oxfamintermon.org/hubfs/Oxfam-Website/oi-informes/esenciales-invisibles-explotadas-migrantes.pdf
https://www.oxfamintermon.org/hubfs/Oxfam-Website/oi-informes/esenciales-invisibles-explotadas-migrantes.pdf
https://www.oxfamintermon.org/hubfs/Oxfam-Website/oi-informes/esenciales-invisibles-explotadas-migrantes.pdf

&RQM\R 6 HS\WP EHJ ' XUQY WH WDAM
P DQKXQAIQ 7RUH 3DFKHFR \KHUH ZHH XS R
KDW P HWDJHV SHUGD. RQVRADCP HAD
KWBV RAWWY HY )P DV 2 EHUDR
UR 6 REIDOFDFHUD DAV 7RUH 3DFKHFR P HOVDWY
GH RGR IMDP RIREID UHGHY VRADBN KW

$QMRSRBIMN-DFTXHY 5DPEH  DUXHY KD
YIRBIGFH DI DIQMP LI IDQMUIDADIHG DQG SRRUIURXSY
ZIMQ VRAHW IV URWMG 1Q HPHUIQ) QHRIDVAM
SRIFAHV DIPHG DWWKWMIQ) VRADO FRQARO 6HH
5DPIWH * DBURV - ' H©® HD GH O PUWABQ DX
WVI® GH @ VHIXUGDG HOVXUIP IHQR CH (SREIFDV G-
FRORGFRQURMR 1Q KXP DQR' 859,2 ®
KWV ZZ7 WHEDOF RU RXLDO
_KWO

7KH DAFN RQ D MYHQ®! UFHSWRQ FHQU
VFKHEX®IG R RSHQ 1Q 0 RIRUM GH / HP RV * DIFID
H HP SOIHV \WH SROWFDOGHEDWM DQG FUP IQDO/DWR,

VXURXQAQ) WHQDUH P LIWDQN 6 HH
KWV 777 HODGRGIDUR FRP. J DIFID DTXH WDEMD
DOFHOAR P HORWAY P RORUM UHYHD HAMDM)ID
SROMFD [ XQ DFRIICD P LJWDOMY

$V WH 7UDQUIDIRID] QAMAM KDV GRXP HQMG G
W BSRW WH P UUNRQ FRQARO IQGGAI RIHY
HARQRP I SURIW IRUFRP SDQEV P SBP HQIZY FROIR
P HOVXUAV  Z K VHURXY FRQVHTXHGRHY 1RU KXP DX,
WKW 6HH

KWBV 777 VLR HO SXECGFDURO WY WH WRY R
HX ERGHUP O] DIRQ

. HBOHBWT DU F $BRT DN RFY. $ENJIBIEP" SFFOFST

7RUH 3DFKHFR  SURYIGHG D YLYIG H DP S®I Rl KRZ \KH FUP ICDD/DIRQ R P LIWDQN LV CRW
RQD SRWIEGI EXMY SDUAR D \WKFWUDOG QDP IF \KDWIMAMHY YIRBIQFH DV D IRP R
FROMRO  7KH SHYHRXIRQ R P LJWDQNV B\ \WH 6 SDQVK AW IV DOR H HP SOIHG B\ IW
DSSURDFK \R FKIG P LJWDQW ZKR DUH VXITHIQ IQFBHDMQI® KDWK DABFNY &KIG DQG
WHQDUH P LJWDQN KDYH EHFRP H \WH VXEMPWR IQAMAMRCDOGVSX\WMY DQG EDU DIQQY
EHEHHQ DX\RQRP RXV FRP P XQUAV DQG WH FHQMDO JRYHUP HOW ZKIEK WDQUHU
UHVSRQUEIDIY EHE HHQ RQH DQRWHUDV 1L WHVH FKIGUHQ Z HIH D QHI RUDE®! FRP P RAW
WDNHUWWDQ [QAYIGXDY Z M WKW ,Q DEAMRQ DABFNY RQ UHFHSUIRQ FHQWHY DUH RQ WH
WH DQG WH KDH EHFRPH WH IRFXV R PHAD SUIHWAXWH KDM VSHHK DQG
DCP IQMADWYH GHRAMRQY \WDWSURIMYH FRQBIGP HARYHU\ RXQJ SHRSBY ZHEBHQ) ,Q
KLY FROM WYXQHDE®! FKIG P LI UDQN DUH Z HDSRQVHG 1Q FOVKHY EHE HHQ IQAMAMRQ/
DQG FUP IQDOVHG 1Q D P DQGHUMDWIIHRW ERK \MHUSUAVHQNDQG [ XWMUH

7KH SHYHPXURQR! P LJUDQWV DURXQG WH Z R IV CGRAD QHZ. SKHQRP HQRQ EXVWWIURZ V 1Q
VFDB! DQG VRSKIMIFDMRQ \ HDU DIVMU \ HDU %REHU H \MCDO/DMIRQ KDV JIYHQ UVH \R D
IDP HZ RN R [QMEDMRQDOFRRSHIMRQ WDWKDV P DGH D WDQVQDMRGDOEXVIGHW RXWR
P LJUDMIRQ FRQOARO FRP P A\ 1Q) WH W KVWR P RELOV [URP RWIQ R GHILDURQ 7 KHVH
P HFKDQVP V RSHIDW \MURXJK D FRP EIQDIRQ R VXUHMQH GHWQIRQ DQG OERXU
H SBMMRQ SUIRGXAQ) D MMP ZKHHE WH WKW\R PRYH IV FROMRGG DG
UHAINEMIRQY RQ P RYHP HQADUH UHZ DUGHG Z MY SROIFDADQG HARQRP [E FDSMIO
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https://ctxt.es/es/20250901/Firmas/50055/Observatorio-Social-caceria-racista-Torre-Pacheco-mensajes-de-odio-islamofobia-redes-sociales.htm
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7KH BSRWE  &DPIQDQR ) RQMIV \WBC
@EPV R WH 1 HRIRQIHU r SRYIGHY
HYIGHQFH \WDWGHDIN IV EHQJ QR DOHG DWV\K-
ER(GHU ZIW D VSHFAUE DCDOMY R \WH HYROMRQ R
KH Z ML ( XUR $1UFDQEREHU6 HH

KWBV_FOP ICDQCRIROMIVRUY ZS
FROMOAXSBDGV. 5 HSRWDIEWP VR WH

OFRRUOMU ) RUPHPRY DOGMIFH
SUKWROH(1* SA

tIVAXWIQ) WH JHQRAGH 1Q 3DBMIKH @Z\H
3DER 5 DIDHOYDQAKIR FMAVHY WH KXP DQ WKW
VMWW IRU EHFRP Q) IQGMNDDHG DQG VHQ)
\WRVH 1Q SRZ HU GIDZ 1Q) DWHQURQ \R \WH XU HQAHHC
IRUD SURFHW \R EXI@ D KRDAIF KXP DQ UJ KW FX@MUA
6HH
KBV UHYIMBCRAMCOMUGED RY ZS
FROMONKSBDGV GRAMCD MUGED [ Y

sa

7KH FUMFDO VWWDURQ IDAQ) WH IQMEDIRQD
FRQHQVXV RQ KXP DQ WKW Z DV DFNGRZ BIGIHG B\
WH 8 QUG 1 DIRQY +IK &RP P MIRGHUIRU+ XP DG
5UKWIQ 6HH
KWBV 777 RKFKURW_ HOMDMP HON DQG
\VSHHEKHY IQMI U] KXP DQ WKW

OM ODIRCDAIODCHADCDUFKIMAMUH

QW DQRXDO BHSRW $P GHAN
, QMEDIRQDOZ DUGHG WDWIKH J BEDOKXP DQ WKW
VW IV 1Q FUMY GXH \R IDRRY \WDWIR IDUEH R
8QUMG 6\ JRYHGP HQVSRIR 6HH $P QGHN

,QMIDIRDO $SUO 7KH 6\BAM R WH : RUBy
+XP DQ5 LIKW
_KWBV ZZZ DP GHAWRU HO OMWWOHZV @

EDOKXP DQ WKW FUMY WKP S HIHPADFFHBADMY
CHMKRYH WHOGY

7KH FRP EICDUWRQ R CHRURSRQWFY DQG GVFRXWHV SUAMMHQIY  UDADDMHG ERAHV DV
GQVSRVDEGI GDGY W \WH QRUWP DODMRQ R SUHFDUW IRU P LJWDQW 0 LIUWDDQNVGHDWY

H WHP H FRQAMRQV GXUQJ WDQUMRU GHWMQIRQ DQG FRBIFYH SXVKEDANY DUH SDWAR DQ
DSSURDFK R J RYHULDQRH \WDWY URRWMG 1IQ DV WWP Rl [OAMAMRQDOVHG YXQHUDEIDY 7 KLY
FRQFHSWDOIWDP HZRWN D@ZV XV W XQGHIADQG ZK\  EREHY DUH QRWRQD SK\ MEFDO
EDUIHY EXWDOR SROFDOP DRKICHV IRUSURGXHQ] GHDW DQG VXIHUQ]  IQFAMRQ DQG
H FOMRQ DQG YDADEG! RUGAVSRVDEG! VXEMPYW

7KV IV D FIMFDOWP H IRU WH IQMUDMRCDOKXP DQ WKW M VWMP DV WH P IQP XP
FROHQUXV XQEHBIQAIQ] WY FXP E@Y DQG WY EHQJ UHSOFHG B\ D SUIRRXQED YIRBIQW
P DQDIHP HOWVP RGHO  7KH JEEDOIDIGWH W SIRMAWHHIRIQ JUIRXSY R SHRS®I IV
SDUFXOW® DSSDUHONDWWH EREHY ZKHH H FHSWRQV EHFRPH WH CRP DG
A VP DI YIRDMRQV R KXP DQ WKW IQFEGAQI \WH W KWR @H  DUH MWUHG RQ SROIFDO
DQG VRADO JWIRXQGY 1 HAREREHY DIH RQH R WH YME®I P DQUHVIMRQY R WKLY
IOMIODIRQDORIMY DQG R WH JUDGXDOGWP DQEY R IXDIDQMHY \WDWZHH ROAH
FROMGHHG XQYHYDO

QVEF " GIB MIE (PERS $ENIBIE SOFBT
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https://caminandofronteras.org/wp-content/uploads/2023/01/Report-Victims-of-the-necrofrontier-2018-2022.-For-memory-and-justice-Right-to-life-ENG.pdf
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7KH GHFUDWH 1Q WH QXP EHUR DWHP SW B\ P LIUDQW \R FIRW IQR 6 SDIQ 1O KDV
CQRABIG \R D UHGXRIRQ 1Q WH CDQIHY \WDWIKH  IDFH GXUQJ WL MRXUCH 7KH UMN \R @H
Z DV IDUKLIKHUWDQ \WH SUHYIRXV \ HDU DV HMIGHCFHG B\ WH IQRBHDWH 10Q \WH QXP EHUR
WDIHAHY ZKIFK 10 UHDFKHG @AW FRGRAMG ZDV FBRVHG RQ " HFHP EHU

$ARXIK \WH \REOQXP EHUR YIFWP V N@G IV &Z HUEHFDXWH IHZ HUSHRS®! Z HH
RQ ERDUG \WH WKISZ BHANHG ERDWV WKLY WHQG FRQIWP V \WDWD VXEVBQWDOSURSRURQ RI
GDY RQ IRA\MY GDAQ] W WH 6 SDQWK 6 \BIAM FDQQRWEH H SOICHG DV DFRIGHQEORU
LOHYME®! HYHQWV  EXVDUH IOAMDG \WH SUHARWE®! UHVXO\RI D VA VWP \KDWFRQIOXHV W
SURIMYH ERGHUFRQURCRYHUSURMAINQ) OrHV

$FFREQI R RXUUDQDOMY R WH  WDIHAHY \WDWRFFXWHG DBQ) \WH Z HAMD ( XUR
$IUFDQ EREHU 1Q \WH QXP EHUR YIFWP V DSSHDWY \R EH VI QUFDQ® FRUHDWG
ZMW WH SUWVHQRH R ERGHU FROMROM WP V' ZKIFK KDYH D QUHPWIP SDFWRQ \WH
SIRMAIRQ R SHRSBRY W KWR @H HVSHAD® DWHD 2 XUIIQAQIV IQAFDWM \KDWKH P DIQ
FDXVH R G-DW LV \WH LQOHQFH R P LI UDMRQ FRQIRCSRIFHY RQ \WH XVH Rl VHDURK DQG
UHVXH RSHIMRQY 7 KLY FDQ EH REVHUYHG RQ DOLRX\MY BDAQ) \R \KH 6 SDQVK 6\BAM DQG
KDV EHHQ GRFXP HOMG B\ &DP IQDQER ) URQMIV 1Q SUHYIRXY UHSRUWV  7KH DUEIMDY
DSSURDFK \R UMVEXH RSHIDIRQY KDV BIG \R GHD\ V DQG ICDRIRY BDYIQ) ERDW \KDWDUH
FODWD 1Q CDQIHU\R VIQN DQG FDXVIQ) DYRGDE®! GHDXV DV Z HODV DEDQERQQI SHRS®I
VHHNQI DV OP IQKLIK® GDQIHIRXV FILFXP ABIGFHV Z MRXVSURMAIRQ

" XUQ) \WH $ OHUDQ URXW 1Q WH Z HAMUQ 0 HAMAUDQHDQ VEZ. D WMDG, LQFUHDVH 1Q
DRYW EHFRP IQ) \WH P DIQ WDQUMURX\M \RZ DUBV \KH 6 SDQVK 6 \BAM 0 HDQZ KI®! \KHUH
Z DV D VW QUEDQAGHREH 1Q \WH QXP EHUR! P LJUDQW \BNQJ \WH $\VIDQUF URX\M  HVSHADM
GXUQ \WH VHFRQG KDD R WH \ HDU ZKHQ QHZ P LJUDMRQ FRQMROP HRKDQWP V Z HUH
DCRSMG 1Q ODXMIQD 7KV GG QRW QVSOFH PLIWDQN \RZDGBY WH ZHAMD
0 HAWUDQHDQ WRX\M KRZ HYHU DV \WH  DUH \ER FRP SGMO GlLIHUHQAP LI UDIRQ FLFXIW
ZIW SIRIGN \WDWRRUIHY DQG G QDP IFV \KDWDUH QRMQMUIFKDQI HDE®I DQG FDQQRWEH
IQMSUHMG DV D UHSOFHP HQNVRURGH DQRWHU




7KH $OHUDQ RX\M IV SUPDU® XVHG B\ $OHUDQ FWYHQV DWKRXJK 6\ UDQ DQG
3 DBMIZIDQ P LJUDQN DUH DOR IHTXHQ® SUHVHQAIQ VP DBUQKP EHY ,Q 6RP DD
P LJWDQN MRICHG \WH SHRS®! IURP VS IUFDQ FRXQHV Z KR KDG EHIXQ \R WDYHODBQ
\KLY URX\M VHYHUDO, HDLY EHRUA

7KH $OHIDQ WRXW KDV XQGHURQH FROVGHDE®H FKDQIHV 1Q UHFHQM HDY  Z W \KH
RXUH \R WH %DBDUE ,VDQGY FROANAY \WH P RWEDQI HIRXY VHRIRQ ) RU\ HDWY \KLY
URXW KDV EHHQ RYHWBR\HG DQG IQMMEIMHG B\ \WH SXETE DXKRIMA \WZDV CRW
UHFRIQVHG DV D P LJUDMRQ URX\M XQUD6 HSWP EHU 7KLY FRQIXHG IQVMVIELDN KDV
P DGH \WH $ OHUDQ URX\M WH P RWMEDQIHIRXV IQ WP V R ®W R KXP DQ @H FRP SDUHG
\R RHUURXMY [QR 6 SDIQ 7 KH VWDMRQ Z DV FRQGHP GHG B\ WH 8 QUHG $WRADIRQ R
&LYIOF XDUBV $8* & IQ\ER AP HQV  IWXHG WLV \ HDUFRQFHUQQJ P DUMP H UAVFXH
RSHIMRQV 7KH IDFW P HIRGHG LQ WWHVH AP HQW FRURERUDW \KH UHDOV UHSHDWGED
UHSRUMG B\ &DP IQDQGR ) LRQMIV 1Q RXUUBMDUK  7KH $OHUDQ UWRX\WM KDV JURZ Q

IFUDVMQI® BX\M EXWIHP DIGHG LOYIMEID/HG XQIZE HSWP EHU

» W WHIDG W RKHU P LJUIMRQ LIR\WMV RCH R WH P RWEDQIHIRXV IRPPV R \WDQVW

FRQIQXHV \R EH VZ [P P 1QJ \R &HXWD DQG DOR \VDZ DQ IQFUHDVH 1Q \WH QXP EHUR!
DWP SW\R\VZ P \R 0 HEED




7KH IDIOUH \R P REID/H VHDUK DQG UAVFXH RSHIDIRQY 1Q D WP HO P DQQHUKDV EHFRP H
QRWP DIVHG DQG IV QRZ D VAKPMUDOSDWHLD 5 HVSRQVHY \R ERDW 1Q GMIHW DUH KLIKO
QVFUHRCDY  DQG GHSHQG RQ SROFDOCHAMIRQY RUVXEMIPYH FUMMUD UDWHUKDQ UHVSHAW
IRU IQMECDIRQDORED DIRYY 7KV IV H DFHEDWG B\ \WH VSWDG R SDWIYH VHDUK
SDRAWFHY  Z KIFK UHGXPH WH FDSDAW R UHVSRQG 1Q REHUWR SURMPWDYHY 2 XUUHVHDURK
KDV VKRZQ WDWUHVFXH FHQUHV HYDODW \WH GIYHOR GDQIHU IDAQY ERDW IQ D
QVFBHRQDY P DQGHU GHVSIW NQRZ 1) WDWCRH R WHP P HHWEDME P DUMP H VDIHW
UHTXILHP HQWV 7KH OFN R REMPYH FUMWUD BDGY \R GHD\ V RUIDIGUH \R \BNH DRIRQ [Q
FUMFDOMDMRQY FDXVIQI VKISZ UHANY DQG GHDWKY \KDWARX@ KDYH EHHQ DYRGHG

,Q\KLY FRQAM WAKH WBAMY \KDWRUP SDUAR WH Z HAMU ( XUR $ 1UFDQ EREHUFRQIOXH \R
A VWP DUFD® FRQADYHCH \WH 8 QWG 1 DIRQY & RQMHQIRQ RQWH / OZ R WH6HD : KHQ
IMFRP HV \R P LJWDQW \KH SURUW [V \R IQMUFHSWERDW UDWHUWDQ SURMPADYHY DQG \R
MDQVIHU UHVSRQUELDNV [RUUHVEXH \R \WBAMY Z W @P WMG FDSDAW RIWMQ 1Q H FKDQIH IRU
HFRQRP [E EHQHIW RUVWDWMI IE DIUHHP HQW Z W \KH VRBIDIP R VARSSIQU P LJUDQN IURP
UHDFKIQ) \KH 6 SDQVK 6 \BAM
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) DLOXUH R DFWYDW WH QHFHWDU  VHDUFK DQG UHVFXH UHVRXUFHV

' HD\ HG P RELOVDAWRQ Rl VHDUFK RSHIDWRQ

1 R UHVFXH RSHIDARQ MXQFKHG GHVSIW SRVIMRQ Rl YHWHONQRZ Q

1 R UHVFXH RSHIDARQ GHVSIW SRVIMRQ Rl YHWHONQRZ Q DQG WH YHWHOUHDFKHG FRDWARI
W RZ Q DFFRUG

/ DFNRI FRRUE.QDWRQ EHVE HHQ FRXQWIHV

9HWHY GRFDMG E\ ERDW QRWIQNHG VR VHDUFK DQG UHVFXH VHEHV

6 KLSZ UHFN GXUQI LHVFXH

0' 5)&38&455) &' 0--08* (' " $5034 45'/ %065

: DUIQJ UHFHLYHG \RR OWM

/ RQI GMBEQFHY Z W LQVXI ILELHQWHVRXUFHV
2 YHURDGHG ERDW LQ SRRUFRQGIMRQ

3RRUZ HDWHU




7KH GHQDOR YIRWPV W WP DI FRCFHD® HOMRI IQIRWP DWRQ DQG DEVHCFH R DQ
WRWRXY DCDOMY R \WH [P SDRARI P LJUDMRQ FROAROSRIFHY DUH D FROABQAMHDWUH DW
ERECHY $FHW W WKW IRUGHDG DQG P MQJ SHRSEI LV IQFHDMQI © @ MG DQG \WHU
IDP IV IDFH SHYMMONVREWRFBN R UHSRUQ]  ICAGHQNV  BHTXHWIQD  1QIRUWP DURQ RU
PREMQ) VHDUK RSHDIRQY $V ZHODV SIREQIIQ) WH JUH R WRWH VHINQJ

DQZHY WY OFN R IQAMMRCDOHFRI QURQ 1V DOR SDWAR D FRQM WQ Z KIEK [P SXQW
KDV EHFRP H WH QRWP

,P SXQW RSHIDWV DV D VWAKRMUDCSIMUR! \WH J BEDCERGHUUHIIP H DQG W 1P SDRWY THBV
HYHY GD RQWH Z MO ( XUR $ UFDQ EREHU 7 KH @FN R LQGHSHQGHQNQYHWM DURQY
WDQVSDUHCR  1UIRP \WH DXWRUMHY DQG SROFDODQG Gl DODFFRXQIEIMW D@BZV WKW
YIRDMRQV \R EH UHSHDWMG Z MIRXWFRQVHTXHCFH 6 VBV IDIOUR J XDUDQWH SURMRRQ DQG
HYDGH DOIRPV R DFFRXQEEIMN $JIDIQAMKLY EDANGRS CHRURERWGHY IXQRIRQ DV
VSDFHV Z KHUIH YIRBIGFH 1V GHSRQWAVHG DQG CRUP DIVHG DQG GHDG DQG P MWQJ P LJUDQW
SURYRN\H QR IQAMARCDAHVSROWM
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WY ®JIF Rl GHDW DQG VXITHUQJ Z DV BHQIRUFHG WURXJ K LQFUHDVHG RUVXVBIGHG

Q

IXQEQ IRUWILG FRXQUHY \R VWP P LJUDIRQ H WQAEQ) \WH ER(EHUDOKH Z D EDAN IQR
P LJIDQM FRXQUHY R RWIQ ,GFIHDMQI® JEEDO GAKDOP HAKDQVP V DUH \BNQJ KRG

H SDQAQ) EREHUWUMRUHY DQG P XEBOIQ) \WH VSDFHV Z KHUH QHV DUH DAIMN DV SDUV
R D J@EDOMHQG H, DP 1GHG IQWH IIAWFKDSWUR! WLV UHSRUV
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&UP ICDO/DMRQ KDV EHFRP H P R Z IGHVSUHDG DV D \RROIRU FRYHUQJ XS IQAMARGDO
UAVSRQUEIDV FUHDIY D SDUDGR] IFDOVIMDMRQ Z KHBE\ WH P HFKDQWP V \WDWVKRXG
JXDUDQMH WKW D XVHG \R SHYHFX\WM YIEWP V IDP 1O P HP EHY DQG RUDQVDMRQY
GHHQAQI P LIWDQN 5 HVHDURK 1Q VHYHUDO( XURSHDQ FRXQUIHV KDV VKRZ Q WDW) URQM
VSHQW HDWY VHQEQJ IQIRUP DMRQ R ( XURSRCY 1M QR FKHANY RUJ XDUDQMHY IRUWH SHRS®!
DIHAMG Z 1\ WH VRBI DP R FUP IQDOAQ) VREEDUW 7KLY SHYHFXURQ RFFXY DUIRXQG
\WH Z RUG DQG DITHAW P LI IDQAMFRXQUHY RN RUJIQ WDQUWDQG GHVIDIRQ
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7KH $ OHUDQ URX\WM KDV UHP DICHG DRWYH \KIURXI KRXWKH \ HDU FROVREEDWY W SRVMIRQ
DV \WH EXVIHVAP LJUDIRQ URXW \R 6 SDIQ  VXLEDWIQD WH $VIQUF URX\WM R \WWH & DCDU
MDQGY DQG WH URXWV [URP QRUNHLD 0 RIRFFR 7 KH VKIVWRZ DUGV \WH P RWAGDQI HUIRXV
SDUWAVR \WH URXW ZKIFK DGV \R WH %DODUE ,\MDQGV DQG \R LEL] D DQG ) RWP HOMD
HSHAD® KDV DOR FRQMXHG ' XWQJ WH \HDU RXU +XP DQ 5LUKW 2 EVHYDIRUY
UHSRUMG ERDW GHSDUNY 1URP  DUHDV 1Q HDWMUQ $OHUD  Z KIFK Z RX@ \WDGMRCD@ KDYH
KHDGHG WZ DUGV WH FHQADOO HAMMUDQHDQ EXWKDYH QRZ FKDQIHG FRXW/H R WDYHOMR
\KH 3 MXME , MDQGVY




2 XU+ XP DQ 5 LJKW 2 EVHUDIRUY  GRFXP HOMG YIRWP V 1O P DUMP H WDIHAHV
R ZKEK IQROHG YHWHY \WDWAEVDSSHDUHG HQHO 7KH QXP EHUR YIRIPV ZDV
HVSHAD® KUK Q- DQXDY 2 AREHUDQG 1 RYHP EHU Z KHQ QXP HIRXV GHDWKLV RFFXWIHG

7KV URXW  HVSHAD® \WH DUHD DURXQG WH %DBDUE ,MDQGY UHP DIQV RQH R \WH GDW
WDQVSDUHQMHI IRQV Z KHQ IWFRP HV \R VHDUFK DQG UHVFXH RSHUIDIRQY \R \VDYH SHRS®
P MQI DAMHD 3DWILYH VHDURKHY FRQIQXH DQG RSHUMRQY DUH @ WMG \R DUHDV QHDU
O 7KH VIXDIRQ IV H DFHEDMG B\ ZHDN FRRSHIDIRQ EHEHHQ FRXQUHY VKDUQ
UHVSRQUEIDY IRUVHDUK DQG BAVFXH DUDV ' HD\V 1Q P REIMAQ) VHDUFK DQG UHVEXH
VHYIEHV UHP DIQ FROVIGHIDE®!  Z KIB! SDWAYH VHDUFK P VKRGV DUH XVHG Z KHQ SURDRIYH
RSHUMRQY DUH IHTXIWHG 7KH [P SRUBQFH R DAGIHAWIQ) \WWH MVXHY DITHAIDY VHDURK DQG
UAVEXH VHYIEHV IV DSSDUHQAIURP \WH OUH QXP EHY R ERGHY DUIMQJ RQ \WH FROWW R
\WH YDBDUE ,VDQGY \KURXI KRXW PDQ R ZKRP KDG GRZQHG VKRU® EHRWMA
ZDWKIQ) XS RQ\WH EHDFK




7KH DXWWRIMAY P XMANFRQUGHUZ KHIWHUWKHVH VKISZ BNV FRX@ KDYH EHHQ DYRIGHG DQG
RSHQ DQ IQHDIRQ \R HADEQK KRZ WH WKWK @H DWMHD FDQ EH SURMPWG
HIHAIYHD 8 QRUMQDIMO KLY KDV QRWEHHQ WH FDVH DQG IQAMDG Z H 11QG FHP HMUHY [XO
R XQP DUHG JUDYHV DQG SHRSG! EXUHG DQRQ P RX\VO  Z W QR IXQHIDO R UHVSHAWIRU
\WHUUHDI [RXV WDGMRQY DQG P RMIP SRUBQE® QR CRIMFDMRQ R WHUIDP [0V 7KH VP DO
FHP HMY 1Q ) RIP HOMD LV IXOR QFKHV Z KHH WH JWDYHAIJHU RHZ KHP HG B\ WH
KXP DQ GP HQVRQ R \WHVH W HAHY KDV Z UMKQ \WH GDWM Z KHQ \WH FRUSVH DSSHDUHG
RQ HDFK \RP E 1Q DQ DFWR WP HP EWDQFH IRUYIEWP Y DQG DV D ZD\ R KHGIQJ \WHU
IDP L@V

7KH $OHUDQ URX\M KDV D FKDUDRMIME KDWY DEVHOMURP  RWHU LRX\MY DBQJ \KH
ZHAMD ( XUR $1UFDQ EREHU OUH QXP EHW R SHRS®I FRP 1QJ IURP \WH + R R $IUED
P DIQD 6 RP DID EXWDOR 6 XGDQ DQG 6 RX\K 6 XGDQ Z KIFK IGRIHDVHG GUDP DIFD@® GXUQ)

6RP H ERDW RQ \WH URXW DUH P DGH XS HQMHD R SHRS®! IURP WHVH FRXQUHV
S$ARXIK \WH URX\WM Z DV WDAMRCD® XVHG B\ $OHUDQ AMYHQY $OHUD KDV BHFHQ®
EHFRP H D WDQUWFRXQW IRUSHRS®I FRP LU ILRP ( DWASIUED : HVWSIUED DQG \KH
6 DKHO

g H DULYHG LQ / LE\ D DQG MZ DV KH® Z H FRXGQUADYH WHH 7KH
@FNHG XV XS 1Q WLV SOFH DQG WH  EHDWXV DODWH WP H WH,
ZDQMG P RQH ,\WZ DV UHD® RYHUFWRZ GHG DQG VRP H SHRS®! GIHG
7KHQ , ZDV DE®I R HVFDSH , Z DV KHSHG E\ VRP H RWHU6 RP DIV
DQG , P DQDIHG R UHDFK $ O HUD $QHUD LVQIP XFK EHWMU WDQ
/ IE\D EXWIH KDV QR YDOH LQ/ LE\ D WH\ NE\ RX IRUQR UHDVRQ
DWD@: H DEWRRN D ERDWRI HMHU WH Z HDWHU Z DV DZ IXODQG |
WRXJIKW, ZDV JRIQJ \R GIH , NHSWYRP QI DQG SWD\ 1QJ DQG Z H
P DQDIHG R UHDFK 6SDIQ D®DP GXAMK , FOIP HG DA P  DQG
WBUMG D QHZ @H EXW, UD® WAKJJ B VR VBHS |, WION DERXWP \
IDP LO® D RWEXWDAGDWZ HiH DIYH DBDP GXQMKr 0 % 6RP DID
D OP VHHNHU

0 LIUDQN H SHUHQFH QXP HURXY GDQIHWY GXUQ) WHUIRXUQH V' IGFOEQI VHURXY KXP DQ
WKW YIRDWRQY 7ZR PDIQ RV IURP ( DWSIUED DUH XVHG RQH KHDAQ) QRUK
FIRMQ / IE\ D DQG $ OHUD DQG RQH SDWIQ) \WWURXJ K \WH WDQUWFRXQUIHV 1Q & HOADCDQG
: HWSIUED ®GDAQ \R $OHID YID 1 HUDQG 1UHID 7KY VHRQG URXM IV P RA®
VKDUHG Z W SHRS®! IURP 0 DRDQG * XIGHD ZKR W WR UHDFK ( XURSH YID / IE\D 7XQMID
DQG$OHID

" XUQ) WHVH BQJ IRXUGH V WH. 1DFH VHURXY CDQIHY Z KIBI FIRMQ) 6 XGDQ DQG/ 1B\ D
ZKHH WHUWH DUH KUK UMN AYIOFRQ@W RUZ KIGI FURMQ) WH 6 DKHO Z KHUH WUWRIMA
JURXSV DUH DRIYH 1Q VHYHUDOFRXQUHY 7KH RRXUGH \WWURXIK \KH GHVHWADOR H SRVHV
P LJUDQNV R KXP DQ W KW YIRDMRQY Z W UHSRUV R GHDV \RUNUH DUEMDY  GHMQIRQ
DQG IRUFHG QVSOFHP HQA7 KLY YIRBIQFH 1V DOWH P R VHURXV Z KHQ IMFRP HV \R FKIG
PUWQN ZKR QRZ PDNH XS D OUHU SIRSRUIRQ R SHRSBI WDYHEY RQ Z HAM®D
0 HAWWMUDQHDQ URXAMY 0 RWMR WHVH FKIG P LIWDQN FRP H IURP $OHUD 0 DO * XIQGHD
DQG6 RP DID




7KH VHD FIRMQJ RQ I@P Vi ERDIWV SRVHV D VHURXV \KUHDWIR @H DQG P LJUDQW 1Q \WDQUW
DUH H SRVHG \R VHURXV GDQIHY Z W \WH DEGMRQDOUMN R SRRUZ HDWHUFRQAMRQY 2 Q
KLY UM XQINH REHUURXMY DBQJ WH Z HAMUD ( XWR $ 1UFDQ EREHU ERDV FRQDIQQY

DP L[ R CDIRQDY [URP \KH FRXQM R GHSDUXUH DQG WDQUWWP LI UDQW DUH XQFRP P RQ

g+HY  \HDWR@ KHY P\ EURWHU, Z DV P HDOWR FLRW Z [\ KIP
WDWGD, EXW, FRXGQWEHFDXVH WHH ZDV D URXQGXS 1Q WH
EXICQI ZKHH , Z DV ZRWINQJ DV D EXI@GHUDQG WH GHSRUMG P H
VR WH GHVHUV,WRRN D Z KL®{ IRUP H VR P DNH IWEDFN DQG Z KHQ ,
UHXDHG R $ OLHY P\ 1UHQGV VRWS P H WDWKHE J RWRQR WH ERDW
EXWWH KDGQWKHDUG ILRP KIP VIQFH , WHG R FD@KLY [UHQGVp
SKROHV EXWIH Z HH VZ WPKHG RII DQG ,pyH EHHQ BRRNLQJ |RUKIP
HYHUVIQFH , Z DV \VR@ WDVWKH ERDWZ HOWP DMQI IMQHYHUUHDFKHG
6SDIQ $WILIAWW, ZDV KRSHXO7KH VDG KH P LJKWEH 1Q SUVRQ
+HH \RX FDQ LRWIQ SUVRQ MVWIRU EHQJ D P LJWDQWL \ RXpH
FDXJ KWDAWHD 9%6XWpYH ®RWKRSH Rl 11QGIQJ KIP 1Q $OHUD QRZ |
GRQWWNQRZ KRZ R WM@P\ PXP , GRQMNQRZ KRZ \R \WMO@KHUWDW
KHU\ RXQUJHWWWVRQ IV PIMWIQIr 0 % 0 DR ERKHUR D P MWQ

SHYRQ
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5 HFHQW WH 6 SDQLVK J RYHUQP HOAGHFDUHG D P LT UDWRQ HP HU HOR\ RQ WH
%DBDUF ,VDQGY IRXWM Z KIFK KDG EHHQ SUHVHQMG DV DQ HP HUJLQJ DUHD
UDWHU WDQ DV D FRQVRIGDWG ERWGHU IRU\ HDW  7KH WHIIRQ KDV QRZ

EHFRP HD @ERWDRY  Z KHH FUP LODOVDARQ QHFURSRMAFY DQG \WH J LDGXDO
HRVIRQ Rl [QMODARQDOMYZ. HVSHFLDAD Z W UHI DUG VR SIRWFWQ) \WH UJ KW
W @H FRQYHUH 1Q WH VDPH VSDFH 7KH GIVSXWV RYHU MUVGIFURQ
EHVE HHQ GUIHHQADXWRUMHY DQG WH SROMUVHG GIVFRXWH SUHVHOWOQ WH
WHJIRQ RIIHU DQ RSSRUMQW IRU WH JRYHUOP HOWWR HWEEQVK D ERUGHU

EDVHG RQ P DQDILQJ VXITHUQJ DQG QRUP DIMQI GHDW(

7KH IV@QGV R ,EL} D DQG ) RP HQMWD DFFRXQWIRU D MU H SURSRUARQ RI
DUIYDY Z KI® 0 DARUFD DFW DV WH P DIQ HGMMEXWRQ SRIQMRU SHRS®
WDYHEIQ \R WH P DIQDQG  7KH P HDVXUHV 1Q SMFH UHYHDOD VWXFWUDODFN
Rl FRRUGIODARQ DQG IHVRXUFHV DV ZH®DV D ZRW 1QJ QRWP DOVDURQ RI
KXP DQ W KW YIROMRQV DV SDUARI P LT UDARQ P DQDJ HP HQW

5HIJIRQDOSRAF KDV IRFXVHG SUP DU® RQ VHEXUW R \WWH GHMP HQWRI
KXPDQ WKW DQG FRP SUHKHOLYH SIRMAWRQ WHOFWY WH FXUHQW
WIQVIRQV EHE HHQ P LJ IDQMHFHSWRQ DQG P LI IDQMFRQMILQP HOWSRTFLHY

7KHH IV D ZRWIQ GHFOH lQ VSDFHV IRU GD®RIXH ZIW VRFIDO
RUDQVDARQVY DQG ®RFDO DWRFIDARQV ZKIFK KDYH EHHQ WHS@FHG E\

DIUHP HQW EHEHHQ UHJIRQDO SDUIDP HOBUY JWRXSV FDAQ [RU WH
SHWHFXWRQ Rl VRIGDUW  7KH %DGDUF ,VOQGV DUH DQ H DP S®I Rl SROWFDO

DGDSVWMRQ VR QDUDWYHV RI THDU FRQWRO FUP LOQDOVDWRQ DQG WH HIRVIRQ RI
W KW DV \WRRY |RUERWGHUP DQDI HP HOW




5) &453"%5 0" (*#3"-5'30$&65' 3065&
48* . 8349& ¥ ( Y&'S)

Q \WHUH Z DV D VXEWBQIDOICFUHDVH LQ DIWP SW \R UHDFK & HXWB DQG WD HAHY RQ
\WH VHD FIRMQJ \R \KH DXVRQRP RXV AW 2 XU+ XP DQ 5 LIKW 2 EVHYDIRY GREXP HQMG

YIEWP V R ZKRP ZHH FKIOUWHQ DQG \WHQDIHY 7KH SURSRMRQ R GHDWV
DP RQJ FKIG P LJWDQW KDV UVHQ WLV \ HDUFRP SDUHG R ZKHQIWARRGDW 7KLV
ILIXUH SOFHY FKIGUHQ DQG DERBMAHQN DV RH R WH P RAMWYXQHDE®! JURXSV RQ \KLY
URXW

7KH P RAITHTXHQAP HKRG XVHG \R FIRW \R & HXWD FRQIOXHY \R EH\VZ IP P IQJ [URP \KH
DUHD DURXQG 7 DUDOYHDRK. <RXQ) SHRS®I MP S 1QR \WH VHD 1Q WH HDU® KRXWY R \KH
PROQ \BNQ DGYDQMIH R IR] DQG SRRUZ HDWHU FRQGMRQY \R DYRG GHMAIRQ E\
VXOYH@GQRH VL WMP V 0 DQ XVH P DNHVKIWEMRQ GHYIFHV VP DQIQ GMUEG! ERDW RU 1Q
\WH EHVWFDVH Z HWXIW WY QRAKQXVXDARUKXQGBUHGY R SHRS®H \R DIWP SVKH FURWIQ
VP XGBGHRX\VO  H SRGHQID® [CFUHDVQ) \WH DWRFAIDMG UMNY DQG DM Rl GHDW




6 RFDOP HAD HVSHAD® : KDW$SS SO\V D FHQRDOURGI [Q WH VHD RUDQVDMRQ R
\WHVH FIRMQIV E\ P LIWDQW 9IGHRV IQAKRIRQY  URXWY DQG UHFRP P HQGDURQY RQKRZ
R HOMUWH VHD FLUFXOWM 1Q JURXSV 7 KH SKHQRP HQRQ KDV JIYHQ WWH \R D QHZ CDP H
WRVH Z KR FURW \WH VHD \R &HX\B B\ VZIP P LQJ DUH NQRZ Q DV QDADGRUAV VZ [P P HY
7KHVH GIMIOFDE SDW® H SOIQ WH SHD\V 1Q \WH QXP EHUR DIWP SW UHFRUEBHG |URP
- XO® \R 6 HS\WP EHU

g, o'H WIHG \R VZ 1P \R &HX\VD VHYHIDOWP HV |, WION Iy EHHQ VHYHQ
WP HV 1Q VRO, JDYH XS RQ VHYHWDORFFDVIRQV EHFDXVH , Z DV \RR
WHG 2 Q RMHURFFDVIRQV , Z DV DUHWWMG B\ WH SRAIFH DQG VENHQ
W WH SRIFH WIMRQ 7KH 16 KIWP H D IHZ WP HV DQG WHQ P\
P RWHUZ RX@ FRP H DQG FR@FWP H ( YHY WP H, WHG \R FIRW |
NQHZ , P LUKWGIH 2 Q WH GD\ , 11QD@ P DGH IWWHH Z DV D BWRI
IR DQG \ RX FRX@ EDUHD® VHH DQ WIQJ , ZDV Z HDUQJ D Z HWXIW
DQG WDIQHY 7KHH ZHH IR Rl XV : HS VZIP IRUKDD DQ KRXU
DQG LWMRU P LIOXWV : KHQ ZH JRWRR WHG Z HE @H RQ RXU
EDFNV DQG GMMWH Z DMUFDUY XV 7KH P RYWP SRUBQWWIQ) Z DV
QRWR JHWWHSDUDMG LI RQH VZDP DKHDG KHSG WRS DQG Z DWRU
WH RWHU : H NQHZ WDWL ZH RWWIKWRI RQH DQRWHU ZH
Z RX@GQIWXUYLYH : H VSHOWD® RWWI] KRXWY [Q WH Z DMU: H VHW
RIl DWDURXQG DQG Z H DULYHG DWWH EHDFK 1Q &HXVB DURXQG
, ZDV ZUHFNHG 0\ DWPV ®UV DQG KHDG KXUNV 0\ ZKR®
ERG KXUN,WZ DV @\H IWZ DVQXAP\ ERG\ DQ\ P RWH GN\H, Z DV GHDG
IOVIGH 7 KURXJ KRXWWH Z KR®I FIRWIQJ , FRX@ VHH P\ P RWHYY
IDFH 1Q P\ PIQG , ZDV VFDUHG 16 QHYHU VHH KHUDIDX 6 0
0 RIRFFR \ RXQJ P DBI P LJUDQW

© KHQ MFRP HV \R CDMRCDDNV \KH P DRV R \WRVH DIWP SWQ) R VZIP \R & HXWD DUH
0 RURFFDQ FKIGIHQ DQG DERBMVFHQW IURP DUHDV EREHUIQ) \WH DXVRGQRP RXV AW ViXFK DV
&DWIEBIRY 7HRXDQ 7DQIIHU . VDU6 JKIUDQG LXUDODUDV 1Q WWH FHQWH R \KH FRXQM
7KH SIRRXQG WKPMUDOGVFROMOADP RQJ \ RXQ) SHRS®! 1Q 0 RIRFFR Z DV DSSDUHQAIQ

DV * HQ = PREDHG WIRIKRAWWH FRXQU 7KLY VSRQBGQHRXV P RYHP HQW
RUDQVHG YID VRADCP HAD DIRVH IRMZ 1Q) WH GHDIY R HI KWSUHI QDQAZ RP HQ DVKH
+DWDQ,, IHIIRQDAKRVSMIAQ$ JDAU

" XUQ) WH SURMVV WH \ RXQI SHRS®I GHP DQGHG [P SURYHP HQW \R KHDAK. HGXFDURQ
DQG Z HDIN GMUEXWIRQ DQG FUMFVHG P X@P LGRQ LOYHR HON 1Q IRREDOVBGXP V IRU
\WH . RUG &XS IQAMDG R P HDVXUHV \R DD WH VRAIDOFUMY + XQAHGY R
SHRS®I Z HH DWHVIMG DVWKH SURMAN DQG DWBDVWAER SHRS®I GHG EXWINH SURMMMY/
IDIBIG \R REBIQ D FRP P WY HQAVURP WH ABAM \IX P DNH VARKPMUDCFKDQI HV

* IYHQ KV OFN R WKW LY GRAVXLSUMQ) \WDWP DQ FKRRVH \R P LJUDM DV D ZD\ R
HVFDSIQU WH VIWDIRQ 1Q WH FRXQU : W QR JRYHUGP HOWUHVSRQH \R IGHTXDDW
SUHFDUN DQG GHMURIDIQY EDVIE VHYIFHV \ RXQ) SHRS®I YIHZ WH VHD FIRMIQJ DV DQ
DEMLDYH URXWM VR EHURSSRUMQUA




3HRS! 1Q WDQUWMKURXIK 0 RUIRFFR KDYH DOR EHHQ IGHQMHG RQ \WH &HX\D P DUMP H
URX\M DAKRXJIK LQ P XFK VP DIIUQXP EHY 7KH FRP HIURP $OHUD 7XQVID %DQ) OGHWK
DQG 3 DNMVABQ 7 KH OWHUVZ R QDMRCDOIAY WQG \R XVH VP DOERDV IQMDG R VZ P P 1QJ

7KH SUWHQFH R ZRP HQ DQG JILY RQ \WH UWRX\M IV JURZIQ) FROAMANY D VKUWQ \KH
SWRIGIR P LJWDQW IQWH U IRQ

g KHQ WH VXQ FRP HV XS \ RX FDQ VHH ®W Rl E@FN | GRDVMRQ
GHYLFHV RQ WH Z DWU 7KH tH GIWRYHUIURP  DQ DAYP SWR VZ LP

DFLIRW EL] JURXSV Rl NGV XVXD® W R FIRW \RJHWHU WH

MP S 1Q DQG G RG GR + LV Z L6 RP H NLGV DUH UHVFXHG EXWRWHLY
GRQWWWXUYLYH IWJLYHV \ RX JRRVHEXP SV WIQNQJ DERXWIW EXW
ZKDMWFDQ \ RX GR' 8 QRUXQDMO \WDWY HYHY GD. @H DRQI WLV
ERWGHU $ % UMGHOR &HX\D

0DQ R WH GHDG ZDWK XS DBQ) WH FROVIQ & HX\B DQG MY GLIEXTWR IGHOM WHP
JIYH WHP D GHFHQAEXUDODQG DARZ WHUIDP LOHV \R H HIAVH WHUWKW 7KH P DRV
DUH EXUHG [Q WH 0 XMIP FHP HMY Z KIBI WRVH Z KR FDQQRWEH IGHQMHG DUH UHFREHG
ZIW D QXP EHU,| D UHDMYH P DQDIHV \R REWIQ LQRUP DURQ DD OMUGDM D' 1$ WMWY
FDUWIHG RXWDQG H DP IQHG DBQIMIGH SKRIRIWDSKV R \WH ERG. \WH FEWHV WH SHYRQ
ZDVZHDUQ) DQGDQ. RNHUGMIRRYH FKDUDPAMUMIE RQ 1131 DVWKH FRXUV

© KHQ \WH GHFHDVHG IV FRQIP HG R EH D P HP EHUR DQRINHU UHDI IRXV GHQRP IODIRQ
\WH  DUH EXUHG 1Q WH FRUHVSRQAQ! FHP MY 7KH FXP XO\MYH QXP EHUR YIEWP V RYHU
\WH \ HDWY LV BDAQ) R VSDFH FROADIQN [Q & HX\BY FHP HAMUHY UH ORI \WH DSSDE
HIHFW R GHFURSROIFY




o HYH EHHQ ®RRNIQJ IRUP\ FRXVIQ IRUD JRRG Z KIB1 QRZ KHY DQ
RQD FKIG DQG KLYV SDUIHQW FDQUVKDQG®I WH DGP 1Q DQG VHDUFK
SURFHGXUHV : HIRXQG RXWURP  DQ DUAF®! LQ ( O) DUR GH &HXVB WDW
KHY EXUHG 1Q WH 0 XV@P FHP HMU 1Q &HXWD : KHQ , FDIDIG XS
DQG JDYH KLV GHVILY WH \RE P HWDAWKH P LI KWERIQFIGH Z W D
ERG WDW/ EXUHG WHH DQG WH JDYH XV WH QXP EHURI WH
WRP E EXWpYH FDOIG WH SRIFH DQG Z UNQ R WHP  DQG WH. GRQIW
DQVZHU PH 1RERG JLYHV \RX FODU IQRWP DARQ DERXWWH
SURFHGXUHV © HKDYH RQH VIP S®I LHTXHVWZ H Z DQWR NQRZ Z KHH
P\ FRXVIQY ERG LV DQG FRP SGMW DDWH SURFHGXUHY VR WDAKLY
UHP DIQV FDQ EH H KXP HG DQG EXUHG LQ K1V KRP HRZ Q Z KHIH KLV
SDIHQW FDQ YIMWKLY JWDYH : HIDK NDEHQD P HKIRXN @ RXU
KHDUN DWH I1GBIG Z W SDIQ DQG Z H GRMMQRZ Z KDWR GR MY D
UDOME\UQK 0D $@K EH ZIW XVr $+ $OHUD FRAVQR D
YIEWP
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,Q \WH $ ERUIDQ 6 HD URXWM VDZ \WH [HZ HWARDIHGHY R DOWH P LJUDMRQ URXWMV \RX
6 SDIQ 2 XU+ XP DQ5 UKW 2 EVHYDWRY GRREXP HOMG WDIHAHY ZIW YIRIP V

LY [P SRUDQAR CRM \WDWKHUH Z DV D VI QUFDQAGHFEH 1Q WH QXP EHUR! DUYD® RQ
\WH FRDW R * (DQDGD DQG $®@ HWD 1Q FRP SDUHG \R $WRXIK 1QOWDEDH
ERDW FRQIQXH \R EH \WH P RWAFRP P RQ P RGH Rl WDQVSRWIURP CRWHD 0 RIRFFR WH
\RBOQXP EHUR ERDW DQG SHRS®! UHVFXHG LV FRQUGHIDE® VP DIUWDQLQ

0 HDQZ KI®! WH QXP EHUR FKIGUHQ DQG DERBVFHQW DWHP SUQJ \R VZIP IQR 0 HIED IV
RQWH UVH 7KH MP S IQR \KH VHD IURP DUHDV IQFUHDMQI® IDUIURP \WH FROWAR DYRG
GHMAIRY | WRIMQ VINHY WHP XS VR VHYHQ KRXW \R VZ [P \R \WH FIW DQG RQH R \WH P DIQ
URXWV XVHG 1V YID WWH UYHUP RX\K




7KH SHRS®I XVIQJ KLY P LI UDIRQ URXWM DUH P RAW® 0 RURFFDQ DARBMAHQW DQG DEX@V EXW
VRP H $ OHUDQV DOR DWHP SWR FURW KHUH 9 IEWP V KDYH UHSRUWMG SXVKEDFNY FDUIHG

RXVWZ KI®! P LJUWDQN DUH 1Q \WH Z DU

g7KH &LYIO* XDUG SX@XV RXWZ KIB ZHiH VZIP P LQJ WH  SXWXV
RQ WHUERDW DQG WH KDQG XV EDFN VR WH 0 RURFFDQV Z KR \INH
XVWR 1 DGRU , iYH WIHG WUHH WP HV DQG , Z RQWARS XQWO,i° GDGr
$ & 0 RKRFFR \WWHCDIHYIRWP RI D SXWKEDAN DWAHD
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7KH @QG WRX\WM FRYHY DFFHW R 6 SDIQ YID WH & HXMW DQG 0 HE® ERGHUIHGRHY ' XU

RXUREVHYDIRY  GRFXP HQMG \WUHH G-DWY DAWKH ER(GHUITHCFH 1Q &HX\D IR RI
\KH YIFWP V Z HH 6 XEDQHWH DQG RCH &DP HIRRQIDQ 7Z R GHG R IQMUHY VXIICHG DIVWU
ID@Y R WH IHQFH DQG UHFHYIQ) GHD\ HG P HAFDONHDW HQWZ KIGB! \WH \KILE [V UHSRUMG
R KDYH AHG IlRP \WWH EGZV KH UWHFHYHG IRP P LJUIMRQ FROARORIIFHY  7KHWH
IOAGHQV  IGWIDM  WH - SHYMMON YIRBIGFH DWRFIDWMG ZIW ERGHU  VXWYHMORH
SRV

,QWHFDVH R 0 HIED DV D BHVXOR \WH P DAVDRUH  DWIKH ERGHUIHQRH DQG VA WP DY
URXQGXSV RQ WH 0 RIRFFDQ MGH DB RWVCR FIRWMQIV ZHWH BHFRGHG 1Q %
FROADVWWWP D@JURXSV R SHRS®I FRQIOXH R RIRW WH EREHUIHCHH 1Q & HX\W GHVSIW
\KH P DRUUMN W \WHUSK\ VIEDQQWMI UMY
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Q &DP ICDQER ) IRQMIDV P RQMRAKHG WDIHAHY RQ WH $JDAU" DNKD URXWM
IOFOGQ] P IWIQJ ERDW Z I\ D \RMBCR YIRWP V

0 UWDQN VHNY RII TWRP WH FROWVEHWHHQ $JDAU DQG ' DNK@ \WMQG R WDYHOIQ
LQAOWEGI ERDW DAKRXJIK Z RRGHQ ERDW Z HUIH DOR REVHUYHG RQ VHYHUIDCRFFDVMIRQY KLY
\HDU' XUQJ WH\ HDU GHSDUXUHV [URP \KLY DUHD GHRIHG GXH R VXUHMCQRH SUHWXUHY
SURP SUQY P LIWDQW R VHWRIT TURP IXUMHUDERQ \WH FROWADQG P DNQJ \WH MRXWCH HYHQ
P RUH CDQIHURXV




7KV ZDV SDMEXOW® QRIFHDE®! 1Q WH VHFRQG KDD R WH \ HDU Z KHQ \KH GHSDUWMUA
SRQWV R LQOWIEG! ERDWV VKUWG $V Z HODV GHSDWZ 1URP 7DQ 7DQDQG 7DUD\ D ZKIEK
Z HH \WH EXMHWDUDV 1Q WH QRZ DORVHWRI IURP ' DNKD DQG & DSH %RBGRU

0 HDQZ KIB! GHSDWMUAY 1URP \KH SUHHRMUH R $J DAUKDYH DOR IGFUHDVHG BHVXEY 1Q
HYHQ &QI HURRXGH V DQG D 1DUJ BHDMUUMN \R ERDIWV \WDWDUH QRWGHWLI GHG IRUVXFK BQJ

eV vez2Y,

07 KH ERDWEHI DQ VR GH @W VHYHIDOKRXWY DIWUZ H VHARIT RQH Rl

WH KEEHU SOV WRSSHG ZRWINQJ DQG HYHY RQH SDQIFNHG |

UHP HP EHUKRZ FR@ IWZ DV KRZ WH Z DYHV LRFNHG XV ILIRP VIGH \R
VIGH : H VZ WKHG RIl WH HQILQH WDWKDG WRSSLQI Z RINQJ \R
VHH U WH ERDWZ RX@ | RDAWEHWHU @NH WDW,WZ DV P\ [LAMAP H DW
VHD SHRS®! ZHH JRIQJ FUD]\ ZIW IHDU: H WBISKRQHG IRUKHS
DQG WH VDG WH ZHH FRPLQ) EXWQRERG FDPH ,Q WDW
VIXDMRQ P IOXWV VHHP @\NH KRXW DQG WH UHVFXH ERDW
HYHQMDE DULYHG EXWWZ DV \VRR @W IRUVRP HSHRS®F $/ ,YRU

&RDWIHP D®! P LJUIDQW




$EQ WV VHAIRQ R \WH $\DQF WRX\M \WH H WADD/DURQ R P IR FROARO
FRQIQXHV \R \BNH SUHFHGHQFH RYHUSURMAIYY OHV 7KH G QDP IEV EMZHHQ 6 SDIQ DQG
0 RIRFFR ZKIFK DIH WRQI® IQGHPHG B\ \WH ELOWUIDODI UHHP HONV EHEIHHQ \WH \BIR
FRXQUHY DQG B\ UHJ IRQDQJ HRSROMEY  UHVXENQ LODGHTXDW FRRUGEICDMIRQ DQG A VAMP DI
GHD\V 1Q LWSREQ R HP HUHQAHY DWWHD 2 XU UMHDUK \KRZV \KDWIQRUP DO
SIRRFRY WP DIQ 1Q SOFH ZKHHE\ 6SDIQ YID 6 DODP HQR 0 DUEP R QHIRWDMV Z W
0 RIRFFR \R WDQVIHUUHVSROUVIEIDY IRUUAVEXHY DAVHD P DIQBIQQ) D IRFXV RQ P LI UDMRQ
FROARO 7KLY P HDQV \WDWAKH P REIVDWRQ R VHDUK DQG UMVEXH RSHIDIRQYY IV CRW
JRYHOHGE\ D FROFHDQ IRUVDYIQ) OHV EXVWE SRMFDOGH] RIDVMRQY \WDWGHWP ICH Z KR
IQMYHQHV Z KHQ DQG Z W Z KDAHVRXUFHY  UAVXEY 1Q GHD\ V WDWBXWSHRSERY OYHV DV
UWN

2 YHBDAQ) R 1PV ERDW ZKIFK Z IORQD IGDARUD VKRWIP H BDGY \R VKISZ BN
Z KHQ\WH UHVSRQVH IURP \KH UHVIFXH VHIYLIEHV LV GHD\ HG DQG ICDGHT XD

MLV DOR UHBIYDQMR QRW \WDWIKH QXP EHUR 0 RURFFDQV WDYH@ RQ LQOWWEB! ERDV
KDV UVHQ 1Q FRP SDUMVRQ Z W RXHU QDMRCDDIAY 1Q WDQUW P DNQJ \WH XVH Rl P [[HG
ERDW P RUH FRP P RQ $P RQ WH YIEWP VV R \KH \MDJ HAHY DAVHD \WDWZ H REVHYHG Z HUH
SHRS®! IWRP * XIQHD ,YRY &RDVADQG 6 HQHIDO DV Z HODV SHRSBI R $MDQ RWIQ ZKR
ZHH PDIQD IRP %DQJOGHK DQG 3DNVBQ : RPHQ DOR WDYHBIG RQ \WH ERDW
DFFRP SDQHG B\ WHUFKIGUQ ,Q WH QXP EHWY R 0 RURFFDQ Z RP HQ \BNQJ \MIY
URXWM LRVH
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7KH URX\M 1URP 0 DXUMBQID FRQUXHG \R KDYH \WH KLIKHVAQXP EHY R YIEWP V 1Q
GHVSIW [HZHU ERDV GHSDYY 1Q \WH VHFRQG KDD R WH \ HDU 2 XU REVHYDRY

GRRXP HOMG YEWPVIQ WNHAHV DQG  ERDW PIWQ Z1W HYHYRQH RQ
ERD\G

" HSDUMUHV IURP 0 DXUMBIQID KDYH WQGHG \R \BNH SOFH GXUQ) SDUFXOWD SRRUZ HDWHU
PDNQ) \WH MXWH FROUGHDE® P R CDQIHRXV : MW WHIDG \R \WH RWIQ R WH
P LJUDQN WDYHT RQ ERDW [URP 0 DXUMIQD P DQ DUH WDQUWP LI UDQN IURP \KH 6 DKHO
DQG: HWIUFD Z KR DUH IRUFHG\R IGH B\ VWKRXUDADRRY LQFGAQ) Z RYHQQI DWP HG
FRUTRW Z IGHVSUHDG LQHRXUWY  SROFDOIQABELDN DQG IQRHDMQI® VHYHH HIHFW R
F®P DM FKDQIH RQ @HIKRRGY  7KH FRP EIQDIRQ R YIRBIGFH H WHP H SRYHW DQG
HOQVILRGP HQOGHJ UIDGDMRQ P DNHV IMVD® RAMP SRME®! IRUWHP R UHP DIQ 1Q \KHU
FRXQUH R RWIQ DQG SXVKHV PDQ SHRS®! \R HP EDIN RQ YHU GDQIHIRXV VHD
FIRMQIV




7KH SUIAVHGFH R FKIGUHQ DQG WHCQDIHWY RQ WHVH FIRMQIV IV D JURZIQ) WHQG 7KH
VXITHUBQ IRXUOH V' YIRBIGAH DQG D FRP SBMW OFN R SURMAIRQ 1O WDQUIWFRX QY

o+ H GIWRXU YIGI H Z WRXWW@Q) PH P DQ \RXQ SHRS®I DH
®DYIQ) : H RGHUSHRS®!I FDQIGR DQ WIQJ DQ P RUIH EXWWH pH
DILDIG Rl EHQJ HFWXIWG B\ LHEHQJ URXSV 7KIQJV DUH UHD® EDG 1Q
RXUFRXQM : H KRSHG WDWWZ RX@ J HWEHWMU EXVWAKH YIRBIQFH
KDV VSUHDG 7KDW Z K\ KH®IVWDQG , Z DV YHY VDG EHFDXVH KH Z DV
WH VP DUMWRI DOP \ FKIGIHQ 7KHHY QRWD GD\ Z KHQ , GRQIAI HW
XS DQG DVN KLV EURWHUWR FKHEN: KDWS$SS , Z DQWR VHH LI KHY
EHHQ RQEOH UL KHY DOYH ,pyH EHHQ \R@ WDWKLY ERDWY P WIQJ

EXW, VD \R P\ VHD GSHKDSV KHY EHHQ NIGQDSSHG 1Q WH GHVHW
VRP HZ KHH DQG RQH GD\ KHEDFRP H KRP Hp +1V VIEG@QV KDYH
SHURWP HG WH UMDY |RUKLY VRXO EXW UH XVH VR SDUAFLSDM [Q DD
WDW, FDQ VHQVH WDWKHY DQYH DQG KHIHP EWDFH P H DJ DIQ RQH
GD\r 0 . 0 DQIDWHUR DPIWQI PDQ

7 KH IOAMAMRCQDOHVSROQVH \R DI HAHY DW/HD UHP DIQV SDWWMQ® ICDGHTXDW : KHQ ERDW
DUH BHSRUMG R EH GUIMQ)  VHDUFK DQG UHVFXH RSHIDMIRQY DUH @ WG B\ WH KXIHMIH R
\KH DUHD DQG \WWH OFN R VSHADOMIMDP V DEGI \R DRATXIEND $ GKRXIK \WHUH KDV EHHQ
FROERIMRQ EHIHHQ FRXQUHY 1Q VRPH FDVHV WHUH DIH WD ZRW IQ) GHD\V 1Q
P REIMMQ) UHVFXH P MWMRQV D OFN R DGHTXDWM UHVRXUAHV DQG @P WG SRQIFDOZ LOMR
SURMRNDYHV




7KWV IV H DFHUEDWG E\ \KH DO LQJ 1DRWKDVWKHUH 1V D OU H QDYLI DURQ DUHD Z M YHU
IHZ VHDUK DQG UMVEXH UBAVRXUFHY %4RDW \WDWGUIVRIT FRXWH 1Q \KLY DUHD DUH DWUMN R
EHQ) VZHSWDBQ B\ $\VBQUE FXUHQNV IRUGD\V RUZHHW ZKIEK H SDIQV ZK\ GHEW
DQG YHWHY FROIQXH \R ZDVK XS RQ WH VKRUAV R &DUEEHDQ  DQG 6 RX\K $ P HUFDQ
FRXQUHY 7KLY GHP RQMDMY CRARQD \WH P DIQWXGH R \WWH JDS 1Q SIRMAIRQ EXVIDOR
WH XUHR R HWIEQKIQ) VHDURK DQG UHVEXH P HFKDQVP V FDSDE®! Rl FRYHUQ) DUHDV
Z KHUWH GUMY Rl FRXWH 1V DNQR D GHDW VHQMQFH

) BRP \WH VHFRQG KDDR! \WHUH Z DV IDUGMY DPRYIW RQ WH 0 DXUMIQIDQ P LI UDMRQ
URXW $FFREQ) \R VRADORU DQVDMRYY \KH 0 DXUMIQIDQ DX\WRUMAY FRQGXPWMG P DW
GHMQUIRQY R P LJWDQN 1Q DQ ILIHI XOU VIWDIRY 1Q WDQUWRU SUHSDUQ) \R HP EDUN [RU
( XURSH +XP DQ 5LIKW : DK KDV UHSRUMG \KDW SHRS®I Z HUH GHSRWMG 1Q \WH
IIWMKDD R \WH \ HDU DFFRWEQJ \R RIIFIDODFFRXQV 0 RMR WH SHRS®I DIIHRMG B\
\WHVH P DW GHSRUBMRQY Z HUH 1URP 0 DD DQG 6 HQHIDO DV Z HODV RWHU FRXQUHV 1Q
© HWDQG & HQRDGE IUED

,QUHFHQW HDWY 0 DXUMIQID KDV EHFRP H D IRFDCBRQAIQ \WH ( 8 SRTR R H WACDDAQ)
ERGHY \R : HWSIUED W JHRI UDSKIFDOGFDMRQ EHEHHQ \WH 6 DKHODQG \WH $\BQIE
P D\H MD VADW IE DUHD DQG \KLY J HRSROFDOFHQADDY KDV WDQVIRWP HG \WWH FRXQWY [QR
D VSDFH Rl FRQIRDQG FROBIGP HOAIDWHUKDQ RCH R WDQUIMRUSURMAIRQ

7KH VWDIRQ 1Q WH BUIRQ HSDIQV PXFK R WV G QDP IE &KWRQE IQABELON 1Q
QHIKERXUQ) FRXQUHV VXFK DV 0 DD DQG %XUNGD ) DVR DQG ZRWHQQ P SDFW R

FOP DM FKDQIH VXFK DV GHVHUMEDURQ UHVRXUFH G\ DQG IQMIDOGVSORHP HQWKDYH
IQMOVLHG P LIUDMRQ IGZV 0 HDQZ KIBI \WH SHYMMQFH R VRAIDOVKPWUHY VKDSHG E\

VWP [E WDFVP  IQHTXDOV DQG WDGMRQDOKIHDUKIHY GHUYHG ILRP VDYHY  SURP SW
\ RXQJ 0 DXUMBQIDQV VR BDYH \WH FRXQM

7KH P LJUDIRQ FRQAROP SRVHG B\ ( XURSH \WURXIK. H \WMUDOVDUMRQ KDV UHFRQILI XUHG \KH
URBI R \KH O DXUMBQIDQABAM YAOWADCD) UHP HON Z W WH ( 8 \RBTEY P RUH\KDQb
PIGRQ ZIW \WH SURP VH R DQ DGGMRQDOh P IQIRQ IRUVHXUMY FRRSHIMRQ ~ KDYH
UHQIRUFHG WH SRTIFH DSSDUDMY DQG P HAKDQVP V IRUGHWQIRQ DQG UHP RYDY' 0 LJUDQN
DUH SHYHPXMG 1Q WH WHHW DQG 1Q \WHU Z ROASOFHY DQG KRP HV - FROABQMGHQMY
FKHANV DUH SHURWP HG  URXQGXSV DUH VRP HIP HY FDUIHG RXWZ W \WWH SUAVHQRH R
6 SDQVK P LOMY DQG SRIFH SHWRQGHO DQG GHSRUBMRQY \BNH SOFH Z WWRXWI XDUDQMH
DQG RIWQ W FRXQUHV H| SHUHGAQ) VHYHUH KXP DQUIUDQ FUMHY 7 KH GHMQIRQ FHONA
1Q 1 RXDNFKRWMDQG 1 RXDGKIERX  Z KIFK DUH FKDUDPMUMHG B\ LQKXP DQH FRQAMRQY DQG
DUEMDY GHWQIRQ Vi P ERDH KLY JURZ IQ) UHSUHAWIRQ

0 DXUMEQID LV QRADQ IVRODWG FDVH EXWSDWRI D EURDGHUUHI IRQDOWHQG 1Q : HWS IUED
\WZ DUV \WH SURITUHWYH FBVXUH R P REIQV VSDRHV  7KH RUP ICDOVDIRQ R P REIDWV
DUEMDY  GHMQUIRQ  LOAMMRCQDOYIRBIGFH DQG SHYHRXWRQ R AYIOVRARW RW DQVDMRQY
GDG W H WHP H YXQHDEIQW [RUP LJUDQN




Q0D 1Q UHVSRQWH \R FUMFAVP RYHU\WH OFN R WDQVSDUHGR 1Q IW P LJUDIRQ
P DQDIHP HOAMDQG YIRDMRQY R P LJWDQAD WKW \WH 0 DXUMIQIDQ JRYHUP HOASDWHG
R BHIXOMRQ/ DIP HG DWHABEQAKIQ) WBQEDLG SURFHGXUHY 1RURSHIMRQY LQYROIQ
WH UAVEXH  IQMIFHSUIRQ  GVHP EDUDMRQ DQG VXEVHTXHQWP DQDIHP HOAWR P LIUDQN
7KH GHWQIRQ FHQUHY FRQGHP GHG IRUWH KXP DQ WKW YIRDMRQY \BNQJ SOFH Z \WIQ
\WHUZ D@  DUH D FHRDGFRP SRCHOWQ WLV QHZ. RSHIMRQDAWDP HZ RIN

,Q WLV FRQM WAYIOVRAHW RUDQVDIRQY DUH IQFHDMQI®© VKIJ @Y \R RSHIDM 1Q WH
FRXQN DV WH DUH FUP IQDOVHG DQG VXEMIPWMG \R \WIPWFRQURY \KDWIP IWKHUFDSDRW
IRUDPURQ 7 KHUH DUH QR SRIFIHV RQ UHSDUDMIRQ DQG MVFH IRUYIEWP V DQG \WRXVDQGY R
IDP 104V DFURW 0 DXUMIQID DUH VHDURKIQJ IRUMHUVRQY DQG GDXIKWAY Z KR KDYH JRGH
P MQJ DWHD GHP DQAQ) WHUUI KR \KH WKW ' HVSIAM KLY \KH ABAM OFNY HIHRWYH
P HFKDQVP V \R 11QG DQG IGHQM  YIEWP \V DQG \WH IQAMAMRGDOHVSRQVH KDV EHHQ TP WG
\R P DQDILQ) WH EXUHDXADR VXWRXQEQ) WD HAHV

G7KHHZHHPRHWDQ Rl XV 1Q D FH®D Z HMDQG OLQI RQ WH
IRRU: HKDG QR IRRG DQG ®RFDOSHRS®! Z RX@ FRP H DQG EUQI XV
VRP H EHFDXVH IWZ DV ) UGD\ DQG MY WHUFXWRP DV 0 XV@P V QRW
R GDYH DQ RQH Z IMRXWIRRG RUZ DMU 96XWIMH.  WHDWG XV @\H
DQIP DY DOMRXJK Z HiH XVHG VR WDWEHFDXVH Z H P LJUDQW DWH
ZRUN QRWIQJ ZKHHYHUZ H JR 7KHQ WH ®IWP H DQG RWHY DW
WH ERWGHU ZIW 0DQ DQG ZH ZHH DUHWMG WHH [P IWRP

&DP HRRQ WHH ZHH DERXW Rl XV ILRP  GULIHHQMFRXQWHY

7KH 0 DIDQV Z HH DQIW EHFDXVH WH  NHSWUHMUQIQI SHRS®! \R
WHU ERWGHU RXU IDPL® VHQWVRPH PRQH DQG WDWJRWXV
HODVHG 6, &DP HIRRQ WDQUWP LJUDQAQ O DXUMDQD

' HDWV DUH IQAKP HOBOVHG \R GAWMULLIHI XOUP LI UWDMRQ EXVWKHUH DUH QR P HDVXUHV W
SIRMAAMDYHY DQG WH GVFRXUH R TIKUQI KXP DQ WP XJJ@Y IV SHYHWHO FRP EICHG
Z W WH RUP ICDOVDMRQ R WH YHY DRWRI P LI UDI)

$IDQWWLY EDFNGRS FRPPXQW DQG IDPI® SRV HPHJH DV VSDFHV R

UMWMBCFH 0 RMHWY/AH DWRADMRQY DQG GFDOCHE RNV SO\ D NH IRE! 1Q GRRXP HQIY
FOVHVR P WIQJ SHRS®I H HW SRMFDCEUHWXUH DQG SUHVHYQ) FRBIRH P HP RY
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2 XU+ XP DQ5 LJKW 2 EVHYDWRY PRQRHG WJHAHV ZMKD\RBCR  YIEWP V DQG
ERDWKDVWKDYH QHYHUEHHQ IRXQG

7KH WIHAHY UFREHG KHH VKRZ \KDWRXUHQAVHDURK DQG UHVEXH SUDPWFEHV DUH
IQDGHTXDWM |RUWH FRP SB[ W R \WHVH URX\MV DQG WDWA I HRIYH SIRRFRY DQG P SIRYHG
VHDUFK DQG UAVEXH UMVRXUFHV DWWHD Z RX@ KHS VDYH @HV DQG P M DM WH P SDPWRI
\KHVH P LJ UDVRQ WDJ HAHY

Q SROWFDOFKDQI HV 1Q 6 HQHI DOSURP IVHG LP SURYHP HQW [Q VRAIDODQG HFIRGRP IF
WKW FDXVIQJ D GHFEH IQ P L UVRQ IGZ V DQG WDYHORZ DBV 0 DXUMIQD * XUQJ

\WH QXP EHUR! GHSDUMUAV URVH EXVWKH SUVHGFH R1 FRQURCP HDVXUHV BMQIRUFHG DQG FR
IXQGHG B\ WH (8 KDYH WDQVIRWP HG 6 HQHI DOIQR DCRWHUFRXQN  1Q WH UHIIRQ WDW
[P SBP HQN H WACDIVDURQ SRIFHY




g, KDG D ®WRI KRSH 1Q WH QHZ JRYHUWQP HQW, FD@G IRU WHU
HBFWRQ 1Q WH VWHHW |, Z DV HYHQ SXWIQ SUVRQ IRU IW EXW,P
VHHQJ D ®WRI DUHW QRZ \RR , GRQYWHH WHP WEQGIQJ XS \R
WH SHRS®I WWMDAQ RXUILVK WH GRQUWD DQ WIQJ WH pH WD
YDWDY Rl WH FRRQVHY 7KH ftH JHMQJ SDIG VR WRS RXU\ RXQJ
SHRS®! ILRP BDYLQ) EXWIQ H FKDQIH IRU ZKDW \WZ RX@ EH
TXIFNHUIRUWHP \R VRS WWDIQJ 1LRP XV Z KDAMMH JLYH XV LV
ZRUM QRWIQ) FRPSDIHG \R ZKDWWH WWDOIWRP XVt 76
6 HQHI DBMH P LIWDQW

$ERXIK PRWR \WH SHRS®I GHSDMQ 1WRP 6 HQHIDQY FROWILH DUH 6 HQHI DBVH
FMYHQV ERDW VHWIY Rl IURP WH * DP EID DQG DIP L \R UWHDFK \WH &DQDU |, VDQGY
KDYH DOR EHHQ IQMIFHS\MG 1Q UHFHQWP RQKV 7KH 6 HQHIDBIVH 1 DY\ KDV AMSSHG XS IW
SUAVHQRH 1Q WH DUHD  LQMUFHSUY ERDW 1Q \WWH RSHQ VHD DQG SURU\R GHSDWMUH 1Q D
FROMWR JURZIQ) PLUUMRQ SHWXWH DQG UHIIRQDO FRRSHIMRQ R SUHYHQN
GHSDWYUH

+RZHYHU DFFREQ) \R \WWH DFFRXQNV ZH KHDUG DQG \WWH LQRWP DURQ DYDIDE®! \KHVH
RSHUIMRQY KDYH EHHQ DFFRP SDQHG B\ GHMQIRQY DQG SUDPUFEHY \KDWFRQAMA KXP DQ
WKW YIROWRQY YRW 6 HQHI DBVH DQG HVSHAD® * DP EIDQ P LJWDQN UHSRWEIRBQIHG
GHMUIRQ P MUHDW HOADQG H SHAWMG UHP RYDY Z W QR I XDUDQMHY Z KIEK DUH FDUIHG
RXW Z MRXWDFFHW \R ®UDO DWMBGFH RU HIHRWH P HRKDQWP V' IRU UHTXHIG)
SIRMARY 7K VKRZV KRZ \MK\MU ERWEHU FROARY FDQ ®DG \R DEXVH \KDWGALHA®
[P SDFW \KH VDIHW DQG A QW RN SHRS®I RQ\WH P RYH




7KH 6 HQHIDBMVH JRYHP HOWVKDV GHYHBSHG D COUMRDOVMDWMI\ \R RS LWHIXOU
P LIUDMRQ Z KIEK IV EDVHG RQ VHYHIDCBI@MLY LQIRIP DIRQ DQG SUHYHQIRQ GVP DQEEY R

WP XJJ@Y GHERUW W KWU EREHU FROARY DQG VXSSRWMRU SHRSG! UMMUIQ) R \KH
FRXQN $FFREQI W 0 RGRX ' IDUQH  SHWP DQHOMVHRMBY R &,/0, DQG 3RIFH
&RP SWRGU* HGHDO \WY SRIF IV QRAIP WG R D SRIFH UHVSRQUH EXWY DIP HG DW
RIHUQ) \ RXQ) SHRS®! DQG Z RP HQ JHQXIGH DEMEDIYHV \R EXIC WHUIXWUH 1Q 6 HGHI DO
$ARXIK \WH QXP EHUR GHSDUWMUAV IRUWKH &DQDY ,VDQGY KDV GHRUHDVHG MIGFH \KH
VADWAR \KH \ HDU \KH DX\KRRUMAY UHFRI QVH WDVWKHUH 1V VAMOD VHURXY SUREGP UHTXILIQ)

VXVBICHG DIHQIRQ WL [RUKLY BHDVRQ \KDWIKH FRXQUN DGRSWG D BQJ WP \WIDWMI\

IRUWH IILWWWP H 1Q ZKIFK ZIOIICDOH 1Q 7KH VADWI\  FRP EIGHV
DZ DIHGHW WDIMQJ FDP SDUQV DRIRW \WH FRXQN  VWIRMU FROARY DQG  FRVHU
VXUYH@®QH R OQG VHD DQG DIUERGHY

g, FRXGQUVFDD@P\ IDP 1O XQMO  GD\V DIWUZ H Z HH DUHWMG
© HG GIVWKH* DP EID WHHZHH®W Rl ZRP HQIWRP P\ YIADIHIQ
WH ERDW IQFOXGIQ] VHYHIDOIWRP P\ IDPI® 7KH ERDWUDQ IQR

WRXE®! DQG WH 6 HOHIDBVH 1 DY\ IRTRZ HG XV DQG DUHMG XV |

GRQWNQRZ Z KDWKDSSHOHG VR WH 6 HQHIDBVH SHRS®! EXWZ H
* DP ELDQV Z HH ®RFNHG XS 1Q TXI\WW SRRUFRQGMRQV , JRWIEN DQG
, NHSWYRP IMQJ , GIGQMHFHYH DQ\ P HGIFDOFDUH @ KHQ WH VHQW
XV VR WH* DP EID P\ 1DP L® \RRN P HWR KRVSIMBODQG KHH, DP

ZRX@GQAEH OLQJ Il , \RG\RX , ZDV UD® VFDIHG $ & * DPED

IHP D®I P LJWDQW
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) URP \KH WILG TXDUMUR OUHUQXP EHY R ERDW Z HIH REVHYHG \R EH VHZY Rl
RQWH $\@QUF URX\M \RZ DUBV \WH & DQDY ,MDQGY 7 KH ERDW Z HUH SUP DUD \WDQVSRMGY
* DP EIDQ DQG 6 HQHI DBVH FMY HQV Z W FROUGHIDE®! QXP EHY Rl Z RP HQ DQG FKIGUHQ
2 XU+ XP DQ5 LIKW2 EVHYDRY P RRHG WDIHAHY ZIKD\RBCR  YIRWPV

g0\ ZUH®IWNH * DP ELD DQG , KDYHQMKHDUG IIRP KHUMQFH 6 KH
GIVZ W KHUVIMMU EXWVKH KDVQUIAFDEBIG XV HWHU DQG Z H GRQIW
NQRZ ZKHH VKH LV : RP HQ Z DOWMR ®DYH VRR EHFDXVH WHUHY
QRWIQI KHHIRUWHP DQGWH VXITHUD ®W2 Q WH ERDAMH. Z HH
WDYHIQJ RQ WHH Z HH ®W Rl SHRS®! ILRP 6 HQHI DO ,Q WH HQG

WH * DP ELD ERUWGHY 6 HQHIDODQG Z HiH WH VDP H Z HiH D® RWY
IRP WHVDPHIDPL® 1RZ ZIW WH FRQARY DQG GHMQARQV LQ
6HQHIDO SHRS®I DIH FRP Q) KHH \R FIRW WH VD P WD
@RNQJ IRUKHU , Z HQWR 0 DXUMIQID DQG 0 RURFFR EHFDXVH WH,

VR@ P H VKH P LJKWEH LQ SUVRQ 1Q WH GHVHIWWRP HZ KHH EXW,

FRX@GQMILQG KHU




MV D UHDOEXUBHQ IRUP H EHFDXVH , @YH LQ ( XURSH VR WH IDP L®
KDYH VBVNHG P H Z W 11QGIQJ KHU EXW, KDYH VR ZRWN DQG P\
ERWHV GRQIVXQGHUAEQG Z KDWIMY @NH KDYLQ) SHRS®! P MQJ
3HRS®! JHQHD® GRQW XQGHUMIQG RXU VXITHIQI RQO $ @K
XQGHUAMEQGV P\ SDIX %& * DP EID KXVEDQGR DP MQJ ZRP DQ

7KH * DP EID KDV DOR DGRSWG D P XFK MEWU P LJUDMRQ FRQAROUHIIP H DV SDWR D
SRFHW R H \MDIVDURQ DIP HG DWSUHYHQUL) . GHSDUNUHY EHRUH ERDW HQMUWH Z DU
) RP - DQXDIY \R 1 RYHP EHU \WH * DP EIDQ DXWRUMAV UHSRUMG \KDWP RUH \WWDQ
SHRS®I KDG EHHQ DUHVIMG ~ QHZ EREHUFRP SO HV KDYH EHHQ EXIG\DQG VXWYHMQRH
WFKQRBI\ KDV EHHQ HQKDQFHG DV SDWARI D EIRDGHUUHRWP RN \WH VHEXUW VHRRU $V
RQ RXHUURX\MY 1Q QHI KERXUQ) FRXQUHV \KH P DIQ IRFXV IV QRWRQ UMVFXIQ) SHRS®I DQG
VDYIQJ @HV EXVWRQ DU IQMUFHSWIY DQG 1P SIWRQQI P LIWDQN 7KLY IGFUHDVHY \KH
CDQHY IDAQ) SHRSG! RQ\WH P RYH

5 HQRUAQI VHDUK DQG UBHVFXH SLRIWFRY FRIERIDMZY Z W RKHU FRXQMHY W SURMFW
OrHV DQG D@ P RUH KXP DQ DQG P DWMUDOURVRXUFHY R P DUMP H RSHIDURQY Z RX@

D@®Z TXIENHUDRIRQ\R EH \BNHQ 1Q HP HIHGR, VWDMRQY  SUHYHQADYRIGDE®! GHDY DQG
UHGXFH \WH [P SDPWR \KHVH P LI UDMRQ WD HAHY
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Q DQHZ P LJUDMRQ URX\WM EHIDQWR HP HIHIURP * XIQHD  FRYHUQJ DSSUR] P DMO

NBP HUH NEP HWH GQIHUWDQ WH URX\M IR 6HQHIDO * XIQHD KDV
EHFRPH D QHZ \WDWMJLE GHSDWYUH SRQMRUERDV FDW IQ) P LIWDQN Z W D JURZ 1QJ
QXP EHUVHWIY Rl [URP . DP VDUSRWV 7 KURXI KRXW RXVUREVHYDRY UHFRGHG
YIEWP VIQ \MDIHAHY DRQ \KLY URX\M

YRDW GHSDUYY [URP * XIGHD FDWY P RA® * XIQHDQ AMYHQY ,Q ZRP HQ FKIGUHQ

DQG WHQDI HY FROAMANG P RUH \KDQ KDOR DOSDWHQI HY




" HWWURIMY VRARHFRQRP IF DQG SROFDOFRQGMRYY 1Q * XIGHD ZKIFK IV H SHIHGAQ)
VMKPWUDOSRYHW  IQABEIOW DQG VSRIDGE BHSUAWIRQ SURP SWP RUH DQG P RUH FMYHQY
\R GDYH WH FRXQN ) RUP DQ SHRS®! \WH IRXWH 1V \WH RQD Z D\ \R HVFDSH D EBDN
IXWMUH * XIQHDQV KDYH H WQUYH H SHIHQFH R P LJUDVRQ DV \KH  DUH SUAVHQWRQ WH
RWHU RX\MY RQ \WH Z HAM®D ( XUR $IUFDQ ERGHU  DQG IDFH FROUGHIDE®! CDQIHWY
GXUQ WDQUW ' HVSIMM WH H WHP H BIYHOR! UMN RQ FLRWMIQIV @WIY P RIH WDQ
@V IQ WH PIGEH R \WH $VDQIE WH * XIQHDQ P LJUMRQ IRX\M KDV FRQIXHG R
IXQRAIRQ1Q UHFHONP ROKV

] \RX VSHDNR P\ 1UHQGV LQ WH YIADI H WH (D@MMD RX WH |65
VENH WH UVN EHFDXVH @H EDFN LQ RXUFRXQWI LV GHDW ) RUP DQ\
\ HDW/ * XLOHDQV KDYH EHHQ ®DYLQ)  HYHQ FKIGBLHQ 5 HP HP EHUWH
FKLGBUHQ IGHQ) WH 0 DP RX LHIIRQ  WWRXJK 0 RURFFR \R KHDG \R
( XRSH 7KHHY QR 1DIW 1Q WH JRYHUOP HOWRULQ WH IX\MUH DQG
Z HAH GDYIQ) ZH Z DQWD IXWMH $ BRQJ WH FRDWARI * XIQHD WHUH
DUH UHP DIQV Rl WH SRUN Z KHIH WH VOYHV VHWRII RQ WHUGHDGO
MRXUQH V DQG QRZ ZH\ RXQJ SHRS®! DIH GRIQJI WH VDP H WIQJ R
RXURZ Q IUHH Z 16D $ IUFDY SDWDQG SUHVHQADIH TXIWM \WMULIE®H
,QVKDADK $ |UED KDV D IXWM{UH EXWQ WH P HDOWP H Z H P X\WW\P DN\H
VDFULIFHVI %& * XIQHD \ RXQJ P LIWDQW
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2Q -DOQXDY D ERDAFDUY QU SHRS®! VHWRII [URP 1 RXDNFKRW/S$ P RQU
WHP ZHH ZRPHQ DQG ILYH FKIGHHQ 2Q - DQXDUY HDMYHV IQIRWP HG RXU
RU DQVDARQ Rl WH ERDW GHSDUXH DQG VRP H Z HH FHUBLQ WDWWKDG UHDFKHG
@G : H IPPHIDMY SDWHG WH LQRWP DMRQ RQ VR WH VHDUFK DQG UHVFXH
VHUYLFHV 1Q 6 SDIQ 0 RURFFR DQG 0 DXUMIQID

61OFH WDAGD.  WHUH KDV EHHQ QR QHZ V RI WH P MIQI ERDWQR FRQEFWILRP \WH
SHRS®! RQ ERDUG DQG QR GHEUY RUFOHV DV \R LW Z KHIHDERXW

7KH ERDW GVDSSHDIDQFH WBLN® WHOFW VHYHDO R WH \VKRXWDO IDRRY
VKDSLQJ WH $ VDQUE P LT UIDARQ LRXWAV 1 RERG\ Z DV LQIRWP HG Rl IW GHSDUXUH XQUO
VHYHQ GD\V @MU GXH \R WH FOQGHWOH QDWIH RI WH MRXIQH  UHGXFIQ) WH
O\HIKRRG R! 11QGIQJ \WH ERDW SDWHQJ HY DaYH

7KHH LV DOR D @FN R IREXVW WEQGDUGEVHG P XGMDWMDO SIRRFRY WDWDIRZ
RSHIDARQV \R VHDUFK IRUERDW RI WLV NQG 1Q H WHP HO YX@HIDE®! FRQGMRQV \R
EH P RELOVHG

7KH DGP IQVAWDWYH IQVIMIEIMN DQG @FN Rl F®RVXWH IRU WH IDPlQHV DH
FRP SRXQGHG E\ WH | DFWMDW\VR GDWM WHUH DUH QR UHP DIV VXUYLYRUWMMP RQUHV
RU RIIIFIDO LFRWG Rl WH VKISZWHFN 7KLV FRP SGMW @FN Rl HYIGHQFH DQG
IQMWIXMRQDOUHFRI QUMRQ NHHSV 1DP LGHV 1Q D WM Rl VXVSHQGHG JUH WDSSHG 1Q
XQFHUBIQW GXH \R WH LP SRWIELDV RI FRQIILP 1QJ Z KHWHUWH P DMAQI SHRS®
DWH GHDG RUD@YH DQG KIQGHY DFFHW \R IRUP DOVXSSRUN HSDUDARQ DQG MVMEH
SIRFHWHV

$O@LQ DO WH GVDSSHDWDQFH Z M{RXWMWDFH Rl WL YHWHOLY W\ P S\RP DWF RI D
W\ WMP IF IDIXUH Z KHIH WH @QYHV RI WRVH Z KR HP EDUN RQ WHVH URXWAV DUH G VWR
FKDQFH DBV IWRP 1DP 1O P HP EHY DQG WH RSHIDWRQDOZ LRI YDURXV WWIMAV
WDWSURUMYH FROWRCRYHUW WMP V GHVL] QHG VR SIRWFWALH
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$ 0 RIRFFDQ ILVKIQJ ERDVWAI KWIG D YHWHO P LBV RIT ' DNKO ,WIHVFXHG WH
SHRS® Z KR Z HH WMODQYH RQ ERDUG WH Z RRGHQ ERDWDQG WDQVSRUMG WHP VR
' DNK@ 7KH VXUYLYRW DULYHG IQWHFIW RQ 0 DUFK

$FFRWGIQJ) \R GDW FRQWPHG E\ &DP IQDQGR ) LRQMIV WH ERDWKDG GIW
0 DXUMIQD Z W SHRS®! RQ ERDWG RQ ) HELXDU 7KH RWHU
SDWHQI HY HYHQWD® GLHG DQG Z HIH DEDQGRQHG DW/HD 7KH YLFWP V Z HH D@P HQ
IRP 0 DQ DQG 6 HQHJ DODQG DB RWAKDD Z HH WHQDI HY 7KH VXUYLYRY H SOIQHG
WDWAKH KDG VSHQW  GD\ V DAWHD LQ H WHP H FRQGIMRQV

7KH URXW DQG FLUFXP WEIQFHV Rl WH UHVFXH VXJ J HWWMDWINH ERDWKDG GUIWMG [RU
ZHH\WV IQ DEXV\. DUHD IRUP LJUDMRQ Z KLFK Z DV SDUAEX@UD DRARYH DAWKDWAP H DQG
ZDV ZHONQRZ Q \R WH DXWRUMHYV Rl VHYHIDOFRXQWIHY Z W UHVSRQVIELDW [RU
SIRMPAM) QYHV 1Q6$5 DUHDV

7KH VXU'LYDORI  SHRS®I DIWU ~ GD\V DWHD LV TXIW H FHSWRQDO EXWWH
VXIIHHG JUDW RQ ERDG H SHUHOFIQ) KXQIHU WA  GHVSHIDMRQ
GIVRUHQMMRQ JUH DQG WDXP D ILRP @VIQJ 1Q FARVH TXDUMY Z W WH FRUSVHV RI
WHUGHFHDVHG FRP WDGHV

7KW IV P RUIH W(DQ MWADQ DFFIGHOADVWHD WY WH FRQVHTXHQFH RI D P LJ UDWRQ
V\WMP WDWH SRVHV SHRSGI VR LORBGIDE® UVNV 7KH GHD\ HG UIHVFXH SRIQW WR

W\ WMP LE [DIOXUHV 1Q GHMPUWRQ P RQMRUQJ DQG LHVSRQVH LQ D P DUMP H FRUIGRU
Z KHH WHVH WDJ HGIHV DUH TUHTXHQW7 KH @UW H QXP EHURI P MQI SHRS®! P DNHV

WLV LQFIGHAD VXEVMBQADOKXP DQMIUDQ WDIHG  Z KLFK LHTXILHV DQ LOWIMAWRQDO
DQG SROAFDOUHVSRQVH WDW RHV EH RQG D P HH HP HU HQR\ UHDFWRQ
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QWHHDD KRXWRI 0D SHRS®I VHRII RQ D ERDAIRP \WH EHDFK EHVE HHQ
* XHP IP DQG7DQ 7DQ $P RQI WHP  WHH Z HH VHYHQ Z RP HQ DQG D FKIGE 7 KILWW
Rl WH SDAVHQIHY ZHH 0 RIRFFDQ Z KI®! WH RWHY FDP H IRP : HMWS$ IUFD
&DP IQDQGR ) LRQMIDV Z DV LQIRWP HG \WWDWWH ERDWZ DV P MQJ RQ - XQH B\
UHDMYHV Rl WH P MMQJ SHRS®! RQ ERDUG

© H FRQYH HG WH LQIRWP DARQ R WH 6 SDQIVK DQG 0 RIRFFDQ UHVFXH VHYIEHV
$FFRWGIQJ R WH 6 SDQVK UHVFXH VHIYLFHY WH VDM@M \WMBISKRQH RQ WH ERDW
VKRZ HG D SRIMRQ RQ @QG 2 XU RU DQVDMRQ HSHDWMGO Z DUHG WH DXWRUMHY

WDWIKHVH WIBISKRQHV GR QRWZ RUN SURSH® RUFDQ | DEDIOWR \WH VHD DQG LOVIMMG

RQ WH QHHG VR FROWQXH VHDUFKLQJ IRUWH ERDW

2Q -XQH DIWUVER GD\ V KDG SDWHG WH | DP LOHVpGHVSHIDWRQ BIG R WH VSUHDG
RI UXP RXWY DERXVWKH SRWIE®I RFDARQ RI WH ERDA: H VHARXWR YHUI\ WH RWJ LQ
Rl WH D@ HG SRVIMRQV EXWZ H Z HH XQDE®! R IGHOW\ DQ. UHIDE®! VRXUFHV 2 Q
WH VDP H GD\ D 6 SDQIVK SOQH Z DV GLVSDWKHG VR SDAROWH DUHD DV WHH Z HH
RWHU DFWYH DBV WERFDWMG D YHWHODQG WH 6 SDQLVK DXWRUMHY FRQWFWMG XV
WR FRQILP ZKHWHU IWZ DV WH P MQI ERDW: W KHS [URP \WH HDWYHY Z H
FRQILLP HG WDWKH ERDAZ DV VW@P MQU

2Q -XQH RQH Rl WH IDPLO® P HP EHY UHFHYHG D GRFDWRQ VHQWYID * RRI®
WURXJIK D P HWDJ LQJ DSSTFDMRQ RQ D P REL®I SKRQH 7KH P HWIJ H VDIG WDWWKH
QI VIE®I ERDAZ DV DGUWDQG LQ GDQI HUEHFDXVH IWZ DV VBNLQJ RQ Z DMU:  KHQ Z H
VHOWKH SRVIMRQ R WH 6 SDQLVK DQG 0 RURFFDQ UHVFXH VHIEHY 5 DEDAWFRQILLP HG
WDWWZ RX@ VBNH RQ WH VHDUFK. RSHIDARQ 7 KH DXWRUMHVY LQIRUP HG XV WDWIKH,
Z RX@ VHQG D UHVFXH ERDAEXVWKDAMZ RX@S VINH WUHH KRXW VR UHDFK WH GFDWRQ
DQG WHH Z DV QR FDU R VKLS 1Q WH DUHD WDWFRX@ EH P RELOVHG

0 HDQZ KLB1 \WH SDWHQI HY LQIRWP HG XV WDWAKH  Z HH VIQNIQJ DQG VHOAD YIGHR
ZKIFK ZH SDWHG RQ \R WH UHVFXH VHUYLFHV DV RQ -XQH ( YHQXD® WH
ERDWGUIWG \R VKRUH EXWP DQ\ SHRS®IKDG DOHDG GIHG 2 QD SHRS®! VXUYLYHG
VHYHQ O RUIRFFDQVDQG  VXE 6 DKDUDQ $ IUFDQV $P RQJ WH VXWYRWY IRXUKDG \R
EH KRVSMIIWHG 6HYHQ ERGIHV ZHH UHFRYHHG LQFOGIQ] WUHH VXE 6 DKDUDQ

$ IUFDQV

7KH 1 LWAMMRFDARQ Z DV VHQWYID D IDP 1® P HP EHUDW RQ -XQH 7KH YIGHR
VKRZ LQJ WH SDWHQIHY 1Q DQ H WHP HO YX@HWDE®! VIVDWRQ Z DV VHOWDW
WHQH WGD. ' HVSIW WLY WH VXULYRWY Z HH QRWRXQG XQUWD DI\MUWH KDG
Z DVKHG DVKRWH




6 XEVHTXHOW Z H UHFHYHG LQIRUP DWRQ WDWINH 0 RURFFDQ SRIFH Z HUH P DNIQU @ H
GUILEXOVRUWH |DP LOHV DQG WDWKH VXUYLYRWY KDG EHHQ GHMILOHG DQG Z RX@ EH
SUIRVHEX\WMG E\ WH SXEQF SURVHEXVRUYY RIILFH / RFDOVRFLDORL DQVDMRQV LHSRUMG
W XV WDWWH ZHH DOR WWKJJQW R DFFHW IQRWP DARQ GXH R WH

FUP LODOVDMRQRI P LJWDARQ DIIHAWQI ERW. P LI DQW DQG WHUIDP 1® P HP EHLY

7KHWH Z DV QR VIQJ B FDXVH Rl WH VKISZ UHFN EXWIDWHUD FRQIOXHQFH Rl WFKQLFDO
RSHIDMRQDO SROWFDODQG VWKFWIDOI DRVRY/ 7 KHVH LOFOXGH P LI WDQW EHQJ IRUFHG
W XVH IQFUHDVIQI® GDQIHIRXV ERDW DQG I@P WV YHWHY XQUXMIE®! IRU WH
GMBEQFH WDYHDIG UHVFXH RSHIDWRQV \WDW DIOR P DMUDIVH GHVSIW WH FUMFDO
VIWDARQ @FN Rl FRRUGIODARQ EHEHHQ WHVFXH VHUYIFHV DQG D FRQM WRI
FUP |QDOVDARQ WDWFRQAQXHY \R DI HRWWH YLEWP V DQG WHU I DP IQHV HYHQ DIWU
WH VKISZ UHFN

7KH WDIHG LV WH WHVXOVRI D SRR Rl QHI@HQFH WDWIDY VR J XDUDQWH
SIRWFWRQ DVW/HD GHVSIW HP HU HOR\ VLI QDY EHQJ IWXHG DQG UIHFRUGHG
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QWH HDUD KRXW Rl $XIXVWHI KW O HUDQ FIM] HQV VHWRIT [URP $QLHY 2 XU
RU DQYVDARQ IHFHYHG DQ DBIUWIRP HDWYHY RQ  $XJI XVWDQG Z H LQIRWP HG \WH
UHVFXH DXWRUMHV 1Q 6SDIQ DQG $OHID DV WH ERDW UHP DIQHG P MWIQJ
8 QRUXQDMO IWZ DV \RRR OW

2Q 6HSWP EHU D P HIFKDQVWKLS QFDWG D ERDW P LBV VRXWHDW\RI $ QFDQWM
Z W RQO WUHH VXUYLYRW RQ ERDUG 7ZR Rl WHP Z HIH WDQVIHUHG VR KRVSIVBOZ WK

GHK\ GUMRQ P DIXWIMRQ DQG VHFRQG GHIUHH EXWQV 7KH WILG KDG VIP LOU
W\ P S\RP VV EXWGLG QRWHT XILH KRVSIMIXIVDMRQ

7KH VXWYRW VDIG WDWILYH SHRS®! KDG GIHG GXUQI WH FRWIQJ : KHQ ZH
UHFHYHG WLV LQIRWP DARQ RXU RU DQVDMRQ FRQWAMG WH UHDWYHY DIDIQ 7KH
KDG QRW\ HWEHHQ DE®I \R FROWFWWHU @RYHG RQHV DOMRXJK WH VMRQIO
VXVSHAWG WDWWH  ZHH WH VXUYLYRY ( YHQMD® WH IDP lOHV P DQDIHG \R
FROWFVWKH VXUYLYRWY DQG FRQILLP WH WDJ HG\

7KH GHD\ HG DBV SIRBRQIHG GLVDSSHDUDQFH Z IWRXWDFWYH VHDUFK RSHIDARQY
DQG Gl LEXAVQDYL) DARQ FRQGIMRQV P HDQUWMDAWRQD OXFN L1Q WH IRWP Rl D FKDQFH
GIVFRYHY E\ D P HIFKDQAWKLS FRX@ VDYH WU-H Rl WH SDWHQI HY RQ ERDUG \WH
ERDW +XP DQ @/HV DIH QRWSIRWMAMG E\  HIHPWYH VHDUFK DQG UHVFXH A VWP V
LQFUHDVIQ) WWH GNHIKRRG Rl GHDW. DWW/HD GXH VR D @FN RI UHVFXH HIRUV
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2Q  $XIXWV  SHRS®H LOFXXGIQJ VHYHQ ZRP HQ VHWRII ILRP $QLHY : IW WH
H FHSMRQ RI ¥ R 6 XGDOQHVH SDWHQIHY D@WH P LIWDQW ZHH IIRP 6 RP DID 2 XU
RU DQWVDWRQ Z DV DBUMG VR \WWH GLVDSSHDWDOFH RI WH ERDWE\  UHDWYHV Rl WH
SDWHQIHY RQ  $XIXWADQG Z H LQIRWP HG WH 6 SDQVK DQG $ @ HUDQ VHDUFK DQG
WHVFXH VHYYLIFHVY P P HGDWMO VR WDWM{H FRX@ WDLVH \WH DDWP  + RZ HYHU WH
LOVMMG WDWZ H FROBFWWH 5HG &WIRW WR VHH ZKHWMHU WH  KDG DQ\ P RWH
LORWP DARQ GHVSIW WH UIHDWYHY WIMQJ FEDUD WDVWH ERDWZ DV VWMODVYWHD DQG
QHHGHG WR EH ®RFDIMG 7KH 5HG &WRW IV D VRFIDO RUDQVDWRQ ZIW OR
UHVSRQVLIELOWV IRUSUIRWIFWQJ WH W KWIR @H DW/HD

2Q  $XIXVWWH P IWIQJ ERDAZ DV FRQILLP HG R KDYH VXQN DSSUR] [P DMO WU-H
P LGN VRXW Rl 0 DARUFD $W D YHWHOBRFDWG D SHWRQ LQ WH Z DIMUZ KR VDIG
WDWWHH Z DV D ERDAGUWQ) ZIW  SHRS®! RQ ERDUG $W WH ERDWZ DV
IRXQG Z IW. RQH GHFHDVHG SDWHQJ HUDQG VHYHIDOVXWYLYRWY 7KH RWHUSHRS®1 KDG
EHHQ G V\DW/HD

7KHRXWRPHZDV  VXULYRW RQHERG DQGWUHH YIFWP V P MIQI DWHD DORI

ZKRP ZHH ILRP 6XGDQ DQG 6RP DID 2 XU R DQVDAWRQ FRQEFWG \WH IDP LO RI

WH GHFHDVHG P DQ ZKRVH ERG\ LV 1Q 3D® D GH 0 DARUFD LQ ERW 6RP DID DQG
( XURSH 6 XEVHTXHQW Z H SDWHG RQ WHUFRQEFWGHVEAY DQG LQIRWP DARQ DERXW
WH P DQ \R WH DXWRUMHY UHVSRQVIE®! IRU IGHQM\ LQJ WH FRUBVH VR \WMDWWH

WKW Rl WH YIFWP DQG KLY 1DP L® FRXES EH J XDIDQWHG

$VWHGD VZHOWE\ KLV IDP L® EHFDP H IQFUHDVIQI® GMAHWHG $V 0 XVaP V \WH,
ZDOQWMG KLV ERG. \R EH EXUHG DV TXIFN® DV SRWIEGI 1Q D 0 XVAP FHP HMU
+RZ HYHU WH DXWRUMHV Z HH QRMHVSRQGLQI 1Q WH WP HO P DQQHU QHHGHG R
HDVH WH 1DP LOp/ SDIQ 7KHUJUH Z DV WXQFDWG E\ D VHUHV Rl DGP LOMWDAYH
SIRFHGXUHV WDWDIOR UHP HG. WH VIWDARQ RUFRQVIGHUWH XQITXH YX@HWDELDW
Rl WHVH I DP LOHV




/INHVR PDQ RWHY WHWDIHG Z DV FDXVHG E\ D P XGMXGH RI | DFVRY WDAGIW
WH ERDW SDWHQHY H WHP HD YX@HDE®! 7KH VHDUFK DQG UHVEXH VHUYLFHV
HHUHG XV \R DQ RUDQIVDMRQ Z W QR FDSDFIW \R SIRMPWQYHY GHD\ LQJ WH
IRUP DOP RELOVDARQ Rl UHVFXH RSHIDWRQV DQG GHP RQMDWQU D @FN Rl WKWALQ WH
LQIRWP DMRQ SURYIGHG E\ WH IDP IQHV 7KLY SRIQW R D @FN Rl FGDUSWRRFRY IRU
(HVSRQGQI R GHD HG DBUN  HVSHFID® JLYHQ WDWWH YHWHOZ DV QHDU WH
%DBDUF FRDW D WQGHOR W VKUWUHVSRQVIELON VR RWHU RU DQVDARQY DQG
RSHUDWRQDOGHD) V WDAP HDQAMDVWKHUH Z DV QR DPWYH VHDUFK |RUWH ERDWGXUQJ

D FUXFLDOSHURG 2 Q VXFK GDQU HIRXV NRXUQH V' HYHY KRXUFRXQW

$IWUWH UHVFXH WH WDI HG. FROWOXHG RQ @QG DV | DP LOHV DQG VXUYLYRW IDFHG
WH UHVXGMQ) DGP LOMWDWYH HP RWRQDODQG FXOXUDOEXGHQ
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