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JURP &DWWOH WR &RQIOLFW *
&OLPDWH LQ 6RXWK 6XGDQ V 3

VAIGIIQ) &XWRP DU * RYHLODOFH  * HQGHUBHQWYH 3 HDFHEXI@HQJ
DQG &P DM 6HQVMYH 6ROVMRQV

([HEXWLYH 6XPPDU\

7KLV SUDPMARQHU EUH QI H DP LOHV WH IQWUINHG DVSHRW Rl JHQGHU FDWB! LDIGIQ) LHDWIG
FX@XWDOSIDAWAHY DQG FIP DM LQGXFHG FRQITEWIQ 6RXW 6XCDQ -WKLIKQWKW KRZ GHHS®
HP EHGGHG FDWB! HFRQRP IHV @ONHG R * HQGHU EDVHG YIRGIQFH P DUUIDIH WY DQG VRADO
FRKHVRQ KDYH EHFRP H HOBQI®BIG Z W P LOBU] HG WDIGIQ] HQYLLRQP HQVBOGHILDGDMRQ  DQG
KDUP IXOJHQGHU QRWPPV ' UZLQJ ILRP FDVH WXGIHV DQG FRP P XQIW GIYHO IQUWDWYHY  WH
EUHLQ) HP SKDV] HV ERW WH FKD@QJ HV DQG RFDOVROMRQV HP HULQJ [LRP AMIOVRAHW DQG
JUDWLRRW DRRY/

&DMPI WDIGIQ) RQFH D FXGAMXWD® VDQPARQHG SWDRWFH WHG VR UWV RI SDWDJH DQG VRADO
WIQGIQ) KDV IQRUHDMQI® EHFRP H D VRXURH Rl DUP HG FRQI@EWIXHBIG E\ FIP DM VKRANV WM
IUWDJION DQG EUGH SUFH IQMARQ ( QYILRQP HQEBOWKIW VXFK DV UMQI WP SHIDWUHY HULDWE
WDIQI DO DQG IGRGIQI  KDYH LHGXFHG JWD] 1QJ UHVRXURHV DQG GHHSHQHG WIQURQV RYHUDAFHW \R
OQG DQG ZDWU : RP HQ DQG JILY VXI1HU GVSIRSRUARQDMO 1LRP WHVH G\ QDP LIEV RIWQ DV
YIFWP V Rl JHQGHUEDVHG YIRBIQFH \ HWKH DOR HP HUH DV SHDRHEXI@HY DQG FRP P XQW
P HGDWRW/

7 WDGIMRQDOI RYHUDQRH A VWP V KDYH EHHQ XQGHWP LOHG B\ SIRBRQIHG FRQICEWGDYLQJ \ RXW
P LMDV VR GRP IQDM ®FDOSRZHU G\ QDP IFV +RZ HYHU UHYMDG HG SHDFH FHOWMY/ K\ EUG
FXWWRP DU \WWIMM P HRKDQIVP V DQG Z RP HQ BIG P HGIDWRQ HIRUV RITHUSLRP IMQJ SDWZ D\ VIRU

UHEXICHQI FRP P XQIW UHVIQHQRH

5HARP P HQGDAWRQV FD®@IRU D JHQGHUWDQM RWP DWYH DSSURDAK VR SHDRHEXI@HQ) WH JU-DWU
LIOMIDARQ RI FXWRP DU GDGHY/ LOR JRYHUDQAH FIP DM WP DUNQYHIKRRG SWRIWDP V' WH
QHHG IRUP RUH @MIDUH DQG GDV VR LQIRWP HYLGHQRH EDVHG LOMUYHOWRQ WH HQDRR HQADQG
IP SGP HQAMRQ Rl JHQGHUDQG DP 1O IHDWG EL@ WDWSLRYIGH G DOSLIRWIPMRQ Z W Z RP HQ
EHQJ DAKH KHDUARI P HDQIQIIXCAIP SGP HAMRQ DQG SDUARSDMRQ DQG WH HWEBEQKP HOWRI
FLRW ERWGHUFRRUGIQDMRQ STMRLP V' 7KHVH GRFDE LRRWG WDWAI LHV GHP RQVWADW WDWD P RUH
HTXIMZE®! SHDFH XO DQG FIP Dt UHVIGHQW XV IV SRME®! SLRYIGHG WDWIQWUYHQWRQV DLH
FXOXD® JURXQGHG JHQGHUVHMMWYH DQG VXWIQDE® UHVRXURHG
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$XWKRU %LRJUDSK\

1\ DFKDQINXRVIK 7DL IV D 6RXW 6XGDQHVH UAVHDURKHU D 1HP LQMVDQG DQ H SHWMQ SHDFH DQG
JHQGHU ZIW RYHU  \HDW/ Rl H SHUHQFH 7DLZ RUNHG DV D * HQGHUDQG 6RADO-QFOMRQ $ QDO
ZIW 81)3$ BRXW 6XCDQ 6KH LY FXUHMD FRQGXPMQ) D UHHDURK WXG\ Z IW WH/ RQGRQ 6FKRRCRI

( FRQRP [V DQG 3ROAFDOSAHQAH /6( DV SDUARI WH &RQ@WE HVHDUK 3URIWDP P H IRFXMQ) RQ

BRXW 6XGDQHWH: RP HQLQ 3HDAH 1 HIRWDWRQV

7DLKDV KHG YDURXV 5RBN DQG FRUXGEQR SRMRQV Z IWIQ WH 81 VWP IQFOGQU Z W 81
© RP HQ WH8 QWG 1 DWRQVO MIRQIQBRXW 6XCGDQ 810 -66 DQG DV 3URMPVMERRUGIQDWRUIRUWH
81 $PURQ 1 HE RN RQ &RQ TANE HDWG 6H XDOOIRBIQAH &569 XQGHUS1)3$ 6KH KDV SO\ HG D
FUXADOLRGI 1Q VKDSIQJ SRIAHY DEYRFDWY | RUWH 6RXW 6XGDQ $QW* %9 %4@DQG KDV Z RINHG \R
1P SIRYH JHQGHUVHOUMYH KXP DQMIUDQ SWRIUP P IQ) DRQIMGH SDUGHY VXUAYRWY DQG
LOMMWRQV

+ HUEDRNJ URXQG DOR LQFO(GHV LOMUODWRQDOHVHDURK. DQG DFDGHP IE FRMERWDIRQY $BQIMGH KHU
ZRWINZ IW WH/ 6( VKH KDV VXSSRUMG WH-QMMM R * HYHBRSP HOWBWGHY - 6 DVWKH 8 QYHUAW
Rl 6XWH LQFRP P XQW HQIDIHP HQMMURXIK WH | QUVKLS IQMDAYH FR DXWRUQI VHYHIDOHSRUV
SXEQKHG RQ5HIHZ HE EHE HHQ DQG 7DLDOR VXSSRUMG 3HDRHE HS DQG WH 8 QLYHUW
Rl &RYHQAI DQG FR DXWRUHG D SDSHUWRIG %41Q) ( QRXJK &RZ VR0 DU * HQGHU &RQIIRVDQG
SHDRHEXIGIQ)  $V WH ([ HRXWYH ' LWHARU DQG +HDG Rl * HQGHU 3WRIWDP V DVWH $\MMWEIQRH
0 WRQ IRUSIUFD $0 $ D AMIOVRAHW RUDQ] DWRQ VKH BIG HIRUV RQ JHQGHUP DIQUNHDP 1

VXSSRUMG Z RP HQV BDGHUKLS IQWDARYHY DQG EXIOVDSDAW R IQFRBRIDM JHQGHU SHWSHRRYHY
QR SHORHEXIGIQ) DQG KXP DQUMIUDQ UHVSRQMHY 7DLEUHHG WH 81 6HRXUW &RXQRO
EIFH DV D HSUMHQBWYH R 6RXW 6XGDQHVH AYIO VRAHW DGYRFDWY IRU ZRP HQ GG
SHDRHEXI@IQ) DQG \XUMYRUFHQMUHG DSSWRDAKHV 6KH ®IG DQG VXSSRUMG WH <IURO 3HDFH
&RQ HHQFH DQG QXP HIRXVFRP P XQW GIDRIXHV\WDW DYHZ RP HQ D YRIFH 1Q SHDFH SURFHWHV

7DLZ DV D \RS WQ | LQDDM RUWH 8 QWG 6VMMY -QMIMWM Rl 3HDFH 863 :© RP HQ 9XI@IQJ 3HDAH
$ZDGIQ 6KH LD <$/—DXP QD DP HP EHURI WH 8 6-3 <RXW $GYVRU &RXQAAQ DQG
SDUARI 2 [ IDP VYRUD VR / HDG FDP SDLIQVMHUQ) FRP P IWKH DVZ HODV \WH 8 QMG 6VERMY - QVAYXW
Rl 3HDFH* HQHUIDWRQ &KDQIH 3HDFH) HIBZ 1Q

7DLKR@GV DQ DGYDQRHG P DVWMUV GHIUHH 1Q* RYHURDORH DQG' HYHBRSP HOWZ MK D IRFXV RQ &RQ @RV
DQG 3HDAH 6WWGHV ILIRP WH 8 QYHMW Rl $Q¥ HE %HOIXP  6KH Z DV DOR DGP IMWMG VR &RAP EID

8 QLYHWMWV 6FKRROR! -QMUODWRQDODQG 3XEE $11DILY DQG UHFHYHG WH SUHVMIRXV -QMUODWRQDO
) HBRZ V3WRIWDP VFKRDUKIS -3 IQ&REP EID

0 ("
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&RQWHQWYV

~QWURGXFWLRQ

&RQWH[WXDO %DFNJURXQG

&DWWOH V 6RFLR &XOWXUDO 5ROH

(QYLURQPHQWDO 6WUHVV &OLPDWH -QWHUDFWLRQV
5DWLRQDOH 2EMHFWLYH

7KH &OLPDWH &RQIOLFW &XOWXUH 1H[XV

*HQGHUHG 'LPHQVLRQV Rl &DWWOH 5DLGLQJ
ODVFXOLQLW\ 9LROHQFH -GHQWLW\

‘"RPHQ DV 9LFWLPV $JHQWV

JHPLQLVW 3HDFHEXLOGLQJ *HQGHU -QIRUPHG 3UDFWLFH

&XOWXUDO $XWKRULW\ *RYHUQDQFH
5ROH RI &KLHIV (OGHUV &XVWRPDU\ 6WUXFWXUHV
%OHQGLQJ 7TUDGLWLRQDO DQG )RUPDO *RYHUQDQFH

&DVH 6WXGLHV RI +DUP +RSH

OXUOH 1XHU 9LROHQFH 3LERU

8QLW\ 6WDWH 5DLG -XQH

&RPPXQLW\ /HYHO —QWHUYHQWLRQV LQ 6RXWK 6XGDQ 7KH 5ROH RI $0$ :5

3ROLF\ 3URJUDPPDWLF 5HFRPPHQGDWLRQV

(PSRZHU :RPHQ 7KUR X &U DHQ/URWPYH 3HDFHEXLOGLQJ

(QJDJH &XVWRPDU\ /HDGHUYV

-PSOHPHQW &PLBPWWHYHOLKRWRG 3URJUDP

(QKDQFH 7TUDQVERXQGDU\ 'LDORJXH 6KDUHG 5HVRXUFH *RYHUQDQFH
ODLQVWUHDP &RQIOLFW 6HQVLWLYLW\ *HQGHU LQ &0OLPDWH $GDSWDWLRQ

5HIOHFWLRQV )XQGLQJ &KDOOHQJHYVY DQG WKHLU 5LSSOH (IIHFWV LQ
SURJUDPPDWLF )DOORXW

&RQFOXVLRQ
SHIHUHQFHYV

6RXUFHV IRU )XUWKHU /HDUQLQJ
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ILVW RI $FURQ\PV

$0 $ $WMBQRHO DMMRQIRUSIUFD

$8 $IUFDQ8 QRQ

&(32 &RP P XQW (P SRZ HPP HQWRU3WRJUHW 2 U DQ} DMRQ
&62 &IMGBRAHW 2 LD DARQ

"5 MDWP DP HQW' HP RELQ) DARQ DQG 5 HOWI LDARQ
(: 6(DW: DWIQ 6\ WMP V

= 3 -QMODO ' IVSOFHG 3HIRQ

+$' - QMIRYHUIQP HQBGSXWRUW RQ' HYHRSP HQW
&$1 - QMUODWRQDCELYICBRAHW $PUWRQ 1 HVE RN

1 6&& 1 HZ 6XGDQ &RXQACRI &KXUKHV

2' $ 211IADO HYHRSP HQMS\MMEOAH

66&& 6RXW 6XGDQ &RXQACRI &KXURKHV

63/ $ 6XCDQ3HRS®IV/ I[EHDWRQ $LP \

63/ 0 6XGDQ3HRS®IV/ IEHIDARQO RYHP HQW

81 8 QWG 1 DWRQV

81' 3 8 QWG 1 DWRQDO HYHBRSP HOWBLRILDP
81)3% 8 QWG 1 DWRQDBRSXOMRQ ) XQG

810 -66 7KH8 QWG 1 DWRQVO DMMRQ LQ 6RXW 6XGDQ
81 6&5 8 QWG 1 DWRQV 6HFXUW &RXQHACH HVROMWRQ

© 36: RP HQ 3HDFH DQG 6HFXUW

:5:5%: RUB5HIH : RUG5HIH $JHQR

: 5% : RP HQV5HXJHH$JIHOR

: $6/ : RP HQV$@DQAH IRUGHRXUW / HDGHUKIS
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“QWRGXPIRQ

&ERQWH[WXDO %DFNJURXQG &DWWOH V 6RFLR FXOWXUDO 5F

6RXWKXGDQVRFLRSROMWUXBPWBVHHHQ -Q WH SDMRIDOMWEXGXUHY Rl 6RXW 6XGDQ VXHK DV
IXQGDPHQAWDWNDEEBEPHRMGBHFD RHPLYLO WRW R WH ' IOND 1 XHU 0 XUBI 7RSRVD DQG DU

FRQIODPWRQJRLBWKQERPSHWLIRRQJ FDOWBI SO\ D FHQADODQG YIMBOLR®! 7KH  DUH QRAMMWW
SDVWRUD@XEW) FO X WKMIQNDXHWXUOH QMHRAN WH DWH DOR VRADOFXUHQR WP ER® RI
DQGRSRVIKURXJKRXWWN RDW WDHG KQY VRADOFOW D P HDQV R VDYH ZHDOK DQG D ZD\ \R
VHUYDIVERWKP HWKRCGHFR QR PIERV LY Q®\ GHP RQMDW  FXOXWDO IGHQWN DQG D VHQWMH R
FXOWNMUWRMNOBURY LERKX®IHR SDIHWKK H EHRQIIQ) $ WRQJ DVSHAARI WH VRAR FXOXUDORGN

RSSRUW W@LHE\O HY KWKHU GG\D\EUL G H L FH RIWIQ XQVSRNHQ LV WH FRQMEXWRQ DQG LR®! Z RP HQ
DQGRPSOHMMWRNSDVVDIKHVHAXVWRPDU\ SO DVHQYDEGL/ DQG VRP HAP HV VXSSRUMUY/ Rl FDWBI

EHKDYLRRX¥HYHKDYEBHH® UDQVIRUPWHR WIGQ] -Q VRPH SDUN Rl 6RXWHD 8QW 6VIWM
QHYHU HEGEQHE UHWD O UDABAMIFRXUDJLQJZRP HQ FRP SRWH VRQIV \R ERRVWWP RUIDBI -Q RQH R
UHYHQNHOORQ® QHQ GO WVRORI YLROHQFH WH SHDFH GDRIXHV KHG 1Q IQ 3D\ IONDU
% HFDXRVWKEUHDNGRIEQ QY HQ WLHRIXD® W R UBRXWHLD SQW 6WM ZRPHQ ZKR SDUAASDMG
PHFKDQLYRVFKDEHHBL[HGLWXHFDGHYV KUUKDKWG DQG SLRXGO KDIHG WH WIQUIFDQAH R
YLROHQKHDYDLODELWRIMIRQVZKLFRUH VRQIV GXUQJ WP HV Rl FRQITPADQG Z DU 7KHVH VRQIV
IUHTXHQB\WUD L\ KGR DWW UR YDIW HPY G Z HH QRWRQD XVHG 1Q FDWB LDIGIQJ EXWDAOR GXUQJ

VWDWH LG@YXBGPDPHIDIW LDWRYGMIHFW O\ WH AYIOZ DU VHYQJ DV D P HDQV \R ERRWP RUDG
FRQWULEXWHG WR DQ LQFUHDVH LQ YL R BQARXMBIHF \RXQIHP HQ @QG P RWYDW WRWH DWWH
ILRQAIRHY VR SDUAAISDM [Q FDWB! LDIGV DQG EDWBN
7KLVRPELQDWLRQYLURQPNQWEBNDN $IWU D \XFFHWIXOWDIG P RWHW/ Z WK VRQV Z KR BIG
LQVWLWRWERGM RO L | HBDDNWLFROP H @ VW WH WDIG FHOEWDWM Z W D GDQFH 7KH VDP H P RWHW/
LQWH Q\RLY WM K$SID VIW Z\H D UMK HY D U L D RRU O L W \ SUDIVH WHUVRQV BXGO FD@ WHP FRXWDIHRXV DQG
FOLPDWKLFKLQFOXAHWLQHQGHQRUHY  SWRXG ZKIFK 1Q MWD SUHWXUHV RWHU P RKHY \R
DSSUR[LPDW GG\ UH&H/O V BX\WE HIFG HD Q G P RWYDW WHUVRQV VR UDIG DQG JDIQ SUGH
GHFOIL@HD/L QUD@QOLQRP WR SHUFHDW
LQF UH DWKSH X F RWS D VW R V LKQHIU G MRV &DMP DIH DQ HWHMDO SDUWW Rl WDGMRQDO
PRYBHHSHWRD]URDHYKDWHRQWHSWHG WDQDRARQV 7KH DUH D SK\MFDORWP Rl EUGH SUFH
W KD P M/ L PR P P X Q L WL ViH HIR U F W@® H O \ DZD R VHWBI GHEW DQG D WQ RI 1DP [® WAV WDW
RQ FXVWRP DXWKRUZKAFKKDVHVVHQWLDO @MWIRU FHQXUH 6RP H FRP P XQWHV EHIHYH WDW
GLVLQW HXDAHNG/ UDTLIL\LVE H KD/ HW K H Z HGGLQIV DIH QRWYDIG XQBMW WH EUGHZ HDOK & @
JRYHUQPH®W OLPLWSIRGZHUWRVXSHUYLVH LV SDG 1Q FDM 7KLV P HDQV WDW DQ\ P DUIDIH 1Q
GLVDUPDPRUDWELWGDWIXVEMNK HD FWR UV ZKIFK WH EUGHZ HDOK 1V QRWSDIG 1Q FDWBI IV QRW
FROQWULBXRVKEIUUN@QWRVB I IDLULUFRXWK  WHDWGDVYDIGIQWHH HVRI WHDZ > @
6XGDRQFOMBKHARQWLQXPWIQRMHUFRPPXQDO
YLROHDKEHFKUR Y LIGRHIVF W L Y FE DV WHR/ @&\

PLOLWLDBQDS SL@Q@K®R R P MXIUR DWW L Q H 9UIGHZ HDOK DOR NORZ Q DV EUGH SUFH VD
LQUHJLRQWBVESSHULOBVZHOIVSROLWLFDQu\on oy ol rpuey 10 6RXW 6XGDO Z KHH

IUDJPHQW\DWHD_WQQI\W\HHBHQHZH-LGNILE)QVLRQVW R o W
EHWZHHFEWLREE 3UHVLGHQWQGLHN H JIRRP V IDP 1O RITHY D MJQUIEDQNILW

ODFKD'lXHWIWK\‘lRODW@@HURQWW@WLWLRQW FOMBI FRZV W WH EUGHV
OLYHVWDRFRK QE HF R RIQ H[W U IORIENTHAGK H IDP O 1Q HKDQIH IRUWH EUGH -Q P DQ\
ODUJFRWD I CL\RM PLEVD UHV XIOMD\EHFR P H FRP P XQWHV 1IOFXGQI] WRW Rl WH ' LTOND
ERVWK\PSWRROBG®FFHORUILRPP XQLW\ OHY HQG 1 XHU FDWBI VHUYH DV WH SUP DU XQWRI
LQVWDELOLW\ > @ YDOXH 1Q WHVH H AKDQIHV
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$ QWURSREJ IEDOHVHDURK VKRZ V/ WDWD SHU/RQV VRADO
WMV DQG LQI OXHQFH DUH FRRVHO @NHG VR WH QXP EHU
R FDMBI WH FDQ WDIVH &DWMBI DIH RIWQ XVHG 1Q
P XGAB®! Z HGGIQIV DQG JUWH FKDQIHV $ ' LOND HGHU
WIWMG 2 QH UHDVRQ IRUSROJIDP \ IV WDWZ KHQ \ RX
KDYH WQ GDXJKWLY \ RX KDYH WUHH KXQGUHG FRZ V
7KDW ZK\ SHRS®I P DU PDQ ZLYHV VR WH FDQ
KDYH PDQ  GDXJKWMY > @ 7KHWH FKDQIHV
GHP RQWDW KRZ FDWB! GHILOH P DVEX@QIW DQG VRADO
WMV DQG WH DOR KUIKWKW WH GHHS VHDWG
QDWWH Rl SDWRWO ZHDWK ZIWIQ HRQRP IF DQG
FXEXWDOV WP V 0 HQ RIWIQ | HHOWLI QULEDQWSUHWXLH
R DFTXLLH HQRXJK FDWB [RUP DUUDIH Z KIFK FDQ ®DG
VR FDWBI LDIGIQ) HVSHAD® 1Q DUHDV ZKHWH FIP DM
FKDQIH DQG FDWB! KHUG |WDIP HQWMRQ P DNH IMP RWH
Gl EX@V 6FKROW/ * &Z DAL DQG : WDQIKDP  DP RQJ
RWHW/ KDYH VKRZ Q WDWEUGHSUFH GUYHQ WQGDLGY
IRUFH P DBV \R WDIG VR REVBIQ WH FDWB! QHHGHG IRU
P DUIDIH WHUHE\ GDNQJ YIRGIQADPAY MY \R VRAHVEZO
H SHADMRQVRI P DIUW  7KH VXEWBQWDOUMH LQ EUGH
SUFHV IHSRUMGO LORHDMQJ E\ XS \R IRGRZ LQJ
BRXW 6XGDQV LQGHSHQGHOFH KDV WHQGHHG ®UDO
FDWB! DFTXIMMRQ LQAHMQI® XQHDME®! 1RU \ RXQJ
IQGIMGXDY WHUHE\ FRQMEXWQJ VR DQ HFDOMRQ LQ
DWPP HG FDMBI DGV > @7KLY LQ@MARQDY  SIHWXUH
WDQV RLP V FX@XUDOUMAY LOVR VRXUAHV Rl FRQICRWZ WK
FDWBB! | XQPARQIQJ DV P ER®Y RI SUAVWIH DQG W JHWY
IRUYIRBIQFH &DWB! | XQPRQ DV IOMAKP HQW Rl VRADO
REQDMRQ DQG FXOXLDO FROMOXIW  FROMEXWQ) R
A FOVRI WDIGQJ YIRGIQAH DQG GHWELTD) DURQ

(QYLURQPHQWDO BWUHVV
~QWHUDFWLRQV

&P DM YDUDELDNV 1Q 6RXW 6XGDQ KDV LOWMLIHG
W QUIFDQWD RYHUWH @VMHZ GHFDGHV FKDLDRMU] HG
E\ IQFUHDMQI® XQSUHGIRRE®! DIQI DOSDMALYY P RUH
[UHTXHQW GLRXJKW DQG FOVMARSKIE |®RRG HYHQW
YWRP WH VR GDWM |®RG LOAGHQW KDYH QHDUD
GRXE®IG %VE HHQ DQG P DRU | RRGV
RFFXUHG FRP SDIHG WR  1Q WH SUHHGIQI WILW
\HDW/ $V D UHVXGVWH FRXQW QRZ WDQNV DP RQJ WKH
VRS VHYHQ P RMIBRG YX@HWDE®I QDARQV JREDD® > @

7KH WP SHIDWH KDV IQFHDVWHG E\ P RIHWDQ ~ ré&
SHUGHADGH DQG WH DP RXQWRI LDIQ 1Q WH QRUMHDW
KDV GHRUHDVHG E\ DSSLR] IP DMO 7KLV KDV
P DGH IWMJQUIFDQWD KDUGHU |RU SDWRIDOMW R 11QG
SDWXIH DQG KDV IQRHDVHG SIHWXIH RQ WHU
QYHIKRRGV

%HDXWH R WLV WH 6XGG DQG -RQIGL %DMQV
HWHOUWDCZ FMDQGV Z KIFK SURYIGH JUD] 1QJ DQG VKHIMU
GXUQJ WH GU VHDVRQ KDYH VHHQ VADQUIH FKDQIHV 1Q
WH ZDMU RFBI 7KH WKUQN GXUQJ GLRXIJKW DQG
JIRZ GXUQJ IBRGV RIWQ FDXVIQ] ERW SHRS®I DQG
FDWBI VR P RYH GXUQJ WH Z ROMW@RGIQI WP HV > @

7KLY HQYILRQP HQUBOYROMWOWN H DFHEDWY WH [ LJKWRU
QDVWLDO LHVRXUFHV  WMLQIQJ VHDVRQDO VKRURI HV LOWR
VRXUAHV Rl FRQIGEW' VSOPHP HQWFDXVHG E\ FOP DM
FKDQIH DV VHHQ 1Q WH | RRGV [Q -RQIGL DQG ( DWMID
/ DNRV 1Q ZKIFK IRUFHG SDARDDAV \R 1GH \R
(TXDRUD KDV ®G \R FRQMW EHEZHHQ IDP IV
FRP P XQMHV RYHU DFFHW R Z DIMU DQG @QG WDWFDQ
EH IDP HG ' IRXJKWHDWG QHWRAN P RUBON DOR
[P SRVHG D VIQUIFDQWDP RXQWRI VIWHW RQ KHGHW
ZKR KDG VR UHVRUMR YIRBIQWP HWKRGV VXFK DV FRZ
WDIGIQJ VR W\ DOYH 5HVHDURK LQGIFDWY WDWUHILRQV
FKDWDAMU] HG B\ VXEVWBQWDO VHDVRQDO YDUDMRQV 1O
SDWXUH DQG Z DWIU SDUAEX@UD WRVH VWYDWAG QHDU
HWQLE | DXGVIDHV LQ WMV VXFK DV : DUDS DQG 8 QW
H SHUHQPH KHIKWIQHG FRP P XQW FRQIGRW @

SDWLRQDOH 2EMHFWLYH

7KLEULHIHQDPLQWYXHQWHUV HRAWHRGH U
FXOWDWHHQYLURQPEWKM SLODWWOH UDLG
FRQIODBPWB\Y VF X WWKBMHYHOR SRIIDGW SW LY H
O R F DIOROR WSHHED FRMH F K DWW KHLQ IRUPDW LR
SURYLBHGH QW HQGK® DFW L WARQ HRUN
VWDNHKRQOGHGMQWHUYHQMAGRIIMPRWH

SGOLPEONPMHERUDWLRQ LQ WUDQVERXQGDU\ SL

7TKH &OLPDWH &RQIOLFW &XOW

(YLGHQPK LFDWBWXVEK GDIQH[SHULHQFLQ.
ZDUPLQY UDWHRYH r& SHGBGHFD&KLOH
QR UW K H DSD/WHW® H H LD J UHGXFWQRQ
UDLQ D @® HO R\RVF D W & )OHA/ S U R X JAKDW H V
SDVWRUPRUKBWSHQGR@MWLGDQBRYLQJ
DURXQG WR VWD\ DOLYH

+LVWRULFIDGOAWRESWUY B8D PHDQWR
PDLQWDVRFLDDQG HFRQRPLHFTXLOLEULXP
QHYHUWKHFERQWHPSRDDWPHGUDLGBUH
FKDUDFWE\WQFHEH EVK® DQBWOLWDUL]DWL
5DLGIMHU YWD UL\RHSDVVDVROLGLROLGH
LG H Q VDIQ®Y R F L HYWDIPWK HLQ FRU SR URIW LR Q
DVVDXBWSRQYWRDLBPSOLMWHKMRHWKDOLW
ZKLOBFUHEBEVHSHLSHHVV ¥XRR'S WQ L B/HRV
HQJDJH LQ PRUH YLROHQW UDLGLQJ DFW

0(
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&IRWMQJ LOMUODARQDOERXQGDUHY 8 JDQGD (WIRSID

. HO\D P DNHV IMKDUEHUVR FRQWRCDQG P DNHV IMHDVHU
W EOP H SHRS®! DARW FRXQMHY ' VSORHP HQW
FDXVHG E\ I®RGV WURXJK SLRWMPW @\H WH -RQIGL
&DQDO KDV GIMKXSWG WHH SDMARY DQG H DFHEDMG

WIMRQV

* HQGHUHG' P HOVIRQVRI
&DW®1 5 DLGLQJ

ODVFXOLQLW\ 9LROHQFH
<RXQJ P HQ 1Q SDWRIDDAWEHV KDYH DZD\V EHHQ
LHTXILHG VR SDUAAISDM [Q FRZ WDIGIQJ DV SDUARI WHU
UW Rl SDADIH 7KLV IV EHFDXVH WIRXJKRXWKIMRY D
P DQV VRADOWON KDV EHHQ KMRUFD® TONHG \R KLY
FRXUDJH DV Z HODV KLV FDSDAW R SXURKDVH DQIP D&Y
&XVRP DI DXWRUW FX@XUDOQRWP V DQG LHSHURLLHY
Z HH DP RQJ WH | DRRUY WDWZ HUH XVHG LQ WH SDWIR
JRYHD WHWH IQYDMRQV 5DIGV ZHH IRWP HUD
FRMGHHG  KDP GW P L0/ RSHUIDWRQV
QHYHUKHBW GXH R SIRRQIHG FRQITAW DQG WH
GHYH®SP HQAWRI P D@Z HDSRQU WH KDYH HYROHG
QR GHDGO P LMY RSHDARQY > @

$FRWGEQI VR WH 1IQGIQIV RI D TXDOAWH WXG  $
ER\ VKRX@ EH D ILJKWU LV D FRQFHSVWKDWY KHG E\
\RXQJ P DBV ZKR P DIQWIQ WH QRARQ WDWFDUL LQJ
JXQV IV DQ IQGIFDMRQ RI P DVFX@QW 7RGD\ V DLP HG
FDWBI FDP SV VHUYH P XGAS®! VRADOSXUSRVHY WH. DUH
XVHG R WHS@FH KHUGV WDWKDYH EHHQ GRWGXH \R
GURXIKWRUDABANY WH GHP ROVWADW WWDWP DB DUH
1Q FROAROE\ \KRZ FDMQJ WHU FRP EDWSWRZ HW DQG
WH KHS UHQRUH VRADOKIHWDUKIHY E\  DFTXIUQJ
Z HDO DQG SUMMWIH > @

7KH P LOBU] DARQ RI FDW®! LDIGIQJ LV UH BPMG 1Q WH
HYROMRQ Rl \RXQJ IRWPP DMRQV VXFK DV WH /RX
1XHWV © KIM$WP\  -QUWD® HWBEQKHG LQ WH HDUD

V R \DIHIXDUG QHWRAN IMMDOMRWP HG LOR D
VHP LDXVRQRP RXV P LOAD \WDWFROUMMOWD H HEXWG
DMA\V RQ ERW P lOAUY DQG AYIADQ REMPWYHV
WURXJ KRXVWMH AYIOFRQI @RW7 KH DYDLIDELON Rl DWDX@V
UGNV DQG RWHUZ HDSRQU VI QULFDQAD HOKDQRHV WH
GMWDINV R WHH DMV WDQURLP [Q) SIHYIRXVO
FRQIOHG FRP P XQW FRQ@W IQR WH H WQUYH
P DWDALHV VHHQ Q 3LERU DQG RWHU FUMFDO
GRFOMRQV

7KLY WDQUMRQ KDV QRUP D@ HG WH XVH Rl YIRBIQFH \R
GHP ROMDWM PDQKRRG DQG KRQRU D WHQG
SHUBHMDWG E\ VRAHEOH SHABMRQV WD RXQJ P HQ
P X\W YDIGDM WHP VHOHV EHIRIH EHQI VHHQ DV
JHQXIOH KXVEDQGY GDGV DQG FRP P XQW P HP EHW/
>@

RPHQ DV 9LFWLPV $JHQWYV

$ O RRNT X D O L WDDQ/BLW Bl W LWWAL GHOBDYAMK R Z Q
WKERPHOQURIWMERQHAKRY X AMKHR VW
0D QR IWKHMHY XHVHR R FDWWILHE DR QJ

_GHQW&\Y\S\FWRLR\/PHQ DQGJLUQW SDVWRUDOL\

FRPPXQLWUMHHRVLQYHVWPBIQRMXURH
ZHDOMKURWKEULSHLFHKWDPMRFLEWWYV
DORRNSUHVVRQZRPH@QGLUWRRIR WK H
KLJKH\\G GRHW EHL QK HUZ MVHH@Y SR X @HH V

V R&D W DVIOBHR WH W X USRFGFRPP X Q LWILWMK L Q

6 R X\ K G D\DX FIXWV K'H Q NIDQ GX H Bl Y HIDF FH S W
PDQWXLWBRWOQFMWHVHPEORRAFWEZREUH
GLIIHWHIZARP S HIVGI® KH. W & V X D DLONHDY

DE UL @MY KPMD @ KRR | | HUAKMR VD W YKQH Q J
PDUULQBHRWLDPHIBRYLQDWIN SDFH WK
IHZRPHSQUHYV B VW HDQ@HEWD\H V VIHQU®H K H \
UDUH@\DD OHD G URIKQHJIRW L DWQRPH
SDVWRUBRXROWX WDHVYLUOPYUULDUBYROYHYV
FRQWULEDMWPRKGU RRADPLAKHUH IITHUHQW
UHODVEUY@WD U\ DB R X QW N D W WIOLHKX OW X UH
IRV WBWHQRH QW LW OHPHUIAKEHU L GW I W H Q
UHIHUWHRBY RXZLIHOHDGM®RDLYLL@®D Q
H[WHQGHRALRR X \VOHQ G H U | R U FOLRYER X RV
KRXVHKRORBUHAMILGHWLARUFERPHQ QWR
DEXVIPYDHUULDHWWRQBVYGLYRUFSRVVLEOH
7UDGLWLRQBPWIOGAK R L QLW L BWHRSUZFDHV
UHTXLWREEWXHBEULGSHLWH KD OHHODW LY H
ZKRKD® HFH LLYGU LEQJUL SHLEHJRWLDVQLRQV
WLPHBENVWKRMDQVSR DWW DWW LHRWKYWUDWH J\
ZDWXVHEBLVFRXZPBHQRE QLW LOMYIRQUF H
7K LWW U D VOIWRI Y HID RWQ GHU OH@GHU EDVHG
YLROHR®BKDUP ¥ O W XQUROUP W K DDW | HF W
ZRPHQ > @

"RPHQZHURIWMWQY HDDWH/G RROADU WKLQJV
WKPFRXEEWUDARGGDVRU-ODLPIIMGRUFHG
ZLYHXKHWKHAHUMWDNKRVWBXULQDLGV
2Q0H WLPH YLFWLPV DUH RIWHQ SXVKHG \

6RP H\RXQ P HQ JR RQ FDMBI WDIGV \R
WH FDQ EUQ) HORXJK FRZV \R EH DE®I \R
P DU
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7KV IONVADMY KRZ EUGH ZHDOK IQOMRQ DQG
VKRUBIHV FDQ GDG R YIRBIQWEHKDYIRU 9IRGIQFH DQG
WDIIIFNQ] DOR EUDN XS IDPL® DQG FRP P XQW
VWP V P DN\H JHQGHU IQHTXDOW ZRUH DQG NHHS
SHRS®IQ ®RSVRI SRYHUV DQG DEX\H

+RZ HYHU WHVH VDP H Z RP HQ DUH LORIHDMQI® IQYROHG
1Q EXLOGQ) SHDFH DWIKH GFDOBIYHO BIYHUDI LQ) WHUSDW
H SHUHQFHV VR EHFRP H WRQIHU : IW KHS ILRP
RUW DQ] DARQV VXK DV WH $WIMBQRH 0 MRQ IRUSIUFD
$0$ ZKIFK VXSSRIWRYHU  ZRP HQ FDWIG EHDP V
Rl KRSH 1Q 6RXWHUWD 8 QW 6VDM $0 $ KDV DOR FLHDWMG
YDURXV ZRPHQV JWRXSV SWRYIGQ] HRQRP IF
HP SRZ HPP HQW WDIQIQJ  DQG FDSDAW EXIQHQI  7KH
DOR HWBEQAKHG D Z RP HQV FHQWUWR VHUYH DV D KXE IRU
HHYIQ) ZRPHQ ZKR H SHUHQFH JHQGHUEDWHG
YIRBIQFH DQG @ONQJ WHP VR YDURXV VHUYIEH SURYIGHWY/
Z IWIQ UH HUDCBDWZ D\ VM VWP V

£$1 IV DQ IQMUODWRQDO RUDQ] DARQ WDWVXSSRUV
ZRP HQV WKW DPRYMV ZRINQJ 1Q FRQITPADIIHAMG

DQG WD WIMAY  7KWRXJIK IW : RP HQV $@DQFH IRU
6HEXUW / HDGHUKIS : $6/ -&$1 SWRP RWV IQFO(VYH
SHDRHEXI@IQ)  SWRYIGHV WDIQIQJ  IHVRXUFHV  DQG
IXQGIQJ 1RU ®FDOZ RP HQ BIG LOMDWYHY DQG DP S@IHV
WHU YRIFHV 1Q SRIA \VSDFHV -€$1 VXSSRUMG JLRXSV
@H WH : RP HQV 5HXJHH $JHQR : 5% KDYH WDIQHG
PRH WDQ \RXQ ZRPHQ \R VHUH DV P HGDWRW/
EHVE HHQ DQG 7KHWH ZRP HQ DH QRZ

DRAYHO BDGIQI FRQYHUDMRQV 1Q ERP DV DQG SD\DP V
SDIDPV DIH GMMPWGIYHO DGP IQMADWYH XQW DQG

%RP DV DIH YIGQDIH GIYHOXQW R VHMBI @QG GLVSXWV
FDW®! WH W DQG YIRGIQFH DIDIQWZ RP HQ W/ EHFDXVH
Rl WHWH ZRP HQ ®iG SLRWRW WDWFRP P XQW \BOV
DGR FD@IQ VKRZV DQG ®EE\ IQJ QHVE RUNV KDYH EHHQ
HWEEQAKHG ZKIFK KDYH P DGH ZRP HQV YRIFHV P XFK
P RUH KHDUG LQ SHDFH SLRFHWHV

JHPLQLVW 3HDFHEXLOGLQJ
-QIRUPHG SB3UDFWLFH

BRXW 6XGDQ IV RQH Rl WH FRXQWIHYV WDWKDV LIDWIHG
WH 81 6HPXUW &RXQAOS5HROMRQ RQ ZRP HQ
SHDFH DQG VHRXUW DQG KDV GHYH®SHG D ILYH\ HDU

QDMRQDODFURQ SOQ 1 $3 ILRP R
BRXW 6XGDQ DOR WDWIHG WH 0 DSXVR 3LIRRFRAQ

$SOMRXIK P RWRI WHWH JHQGHULHDWG @7V DQG
LOVAXP HQW KDYH EHHQ LDWIHG 6RXW 6XGDQ KDV | DFHG
GUIEXGHY 1Q WDQUDMQI KUK GIYHO SRIAHV LOWR
VXWBIOHG JUDWRRW HIHAW  GHVSIWME [QMUDDARQDO
ILDP HZ RV @\H 81 6HFXUW &RXQAOS5 HVROMRQ
WHTXIWUQ) ZRPHQV  IQYROHP HQW 1Q  UHEXIGIQJ
SIRAHWHY 1 HYHUMHBW  Z HOIP SGP HQWG  SHDFH
IQWDWYHY KDYH EHIXQ WR LOFRWIBRIDM ZRP HQV
GDGHUKIS QR FXOXWD® MIQUIFDQWDQG WDGIMRQDO
FROM W 6SHALIFD® WH &RP P XQW (P SRZ HP HQW
DQG 3WRIHW 2 UDQVMRQ &(32 KDV HWEEQKHG
WWKPXUHG GIDRIXH JURXSV 1Q ( DWMUD ( TXDVRUD DQG
RQUGL> @

7KHWH JWRXSV HQDE®! ZRP HQ DQG \RXW VR GHILQH
VROMRQV HOYHW IQ WH FDWBI HARQRP \  WURXJK

VDYIQIV VAKHP HV DQG  IDAMW GIVSXWA  LHVROMRQ
(RRWG 1Q GRFDOWDGIMRQV DQG FXWRP V 98 FRP ELQIQJ

PXWRP DU DXWRUW VXK DV HGHY DENGIFDMRQ Z IWK

WH SDUAASDARQ Rl Z RP HQ DQG UKD DFFHSWG 1Q WH
@®FDO FRP P XQW WHWH SWRIWDPV  VXIIHW WDW
P HDQLQJ | XOHFRQAIDWRQ FDQ EH DFKIHYHG

6WGLHV KDYH VKRZ Q WDWSLRILDP V WDADFNQRZ BIGIH
WH P XGAS®! LRGN ZRP HQ SO\  ERW DV VXUYLYRW/ DQG
DV PHGDRY DH PRH @HO R JDWQHU ZIGHU
FRP P XQW VXSSRUNDQG SWRYIGH P RIH BRQJ OMAQJ

UHVXQOV 1 RWRQO FDQ IHP IQMAVSHDRHEXIEEQ) VHUH DV
DGYRFDR 1Q WHVH ALLFXP WBQRHV EXWIMDAR VHUYHV DV
D FXGXWD® FRQIWKHOW BPWE  FRQOHPWQD  JHQGHU
HTXDOW Z I WDGIMRQDO YDOXHV VR WDOMRWP  SRZ HU
UHDMRQV DQG LOFUHDVH JIDWLRRW WZELDN

*HQGHU

O0DS RI 6RXWK 6 X QM7 KHRRWFEHS 0 |
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EXAXLDCB XVKRUW  * RYHUQDQFH

S5ROH RI &KLHIV (OGHUV

6WUXFWXUHYV

/RFDODFWRVUXFOV&KLHIWOGHWYG/SLULWXDO

EXVWRFPHDQGELQJ 7UDGLWLRQDO

)R
*RYHUQDQFH

7TKH QWHJURMWIURGEG L WO HDGMHOQZY.KMSU P D O

OHDGHKUDWEHHWKHPERGLPRQ\M[UDGLWLRQDJQQYHUQDLQEFHHZRKJENWPHUJBYESURPLVLQJ

JRYHUQRGRKVBXGDDKHDUBHQMVSHFWHG
DQBDYSOD\BEUXFURQAJHJIXOONLYRY WRFN
UDLGVKURXJIJWKH PSOHPHQWRIWLRENDX U D
UHVW UL PWER QW REFAF ORI HW U L EX@/G R Q
W KRIU J D Q L] B W IHE® U DM MR L \H UBIE O\HR
SUHVHVRHALHS\HDF AKHVDP H K L HDWF \B V

ORFDGOLYW@UDWRIUUHGXFLRRIPPXQDO
YLROH®BMW L F XIO@MKBIR Q WR [F\D W WIDIHG L Q J
DQGQWH U H\R RQQWFK\E WYKL VW R IAFDIXMG
6RXWK G D QD UL RKKW W R D QFIPRQW HP SR UD L
LQLW L DILIMYKIMK HF R X Q WAJH PR Q VW WKW W
LQFRUSR BB WA R BXW K R ULMAMSHFWG BG UV

HQDEOHUY DQG LPSOHPHQWHUYV RI JHQGI—b b\%UBéQ%M@\A—WROXMIRQNLIQWWR

+RZHY MK HV@V W L WXDAWERIGI\QK D W WD H G
UHVROGWHFD GHNL YAROQ | OAKIWKDWOORZHG
GHFHQWUDLUGHBU WKIHD/GEGR XQSHRSOH

SHDFHE X LKIGR @AVD\VD H DGR X VWD LS B BEH
DQG IRVWHU FRPPXQDO UHVLOLHQFH

WR RSHUDWH ZLWKRXW EHLQJ PRQLWRUHG 7R H®@ X WK G D&X VW R P BXYW K R WI3W R HF W

~Q8QLVWBWDWRIULLQVWDQRMH D LRPKQ & KD W
LQYDGHHKVNZLWKSHDDYGDPHDFRLWK
JXQVZKLFHK[HPSOLKREAWR X QS HR SDKRD UH
HPSRZHUHG DUPDPHQWINYHVXSSODQWHG
WUDGLWUBR® D] DBRRRNQ L WD MEH HQH | W
ZLWKRERKHVRMELDWHE®D QWY RRE
UHVROBHBGVD UHV )>ROWKEHPLRHHOGHU OHG
DGPLQLVWUDWLYH VWUXFWXUHV > @

8 QW 6\ GRFDQIRYHLQP HOWVWDGMWRQDOBDGHY 6RXUFH _$IUFL
3WHW81'3

. XURQ 3HDFH 9LOODJH (DVWHUQ (T
/DXQFKBI® JUDVVURRWWL DAKE&R KV K G D Q
&XVWRPBHYWKRUBWRNWEWH®RHPSRZHU
HO G HWM\V UD G L\ HPGRQ@XURYHD FH. O OD JH
Z L WW KW R RIDY/® H F R J Q IQMIFRIY WDRM G LD W H
GLVSXMMHNWFWLY HEE\LVQ LW LDIWE DF N HG
ORFLLOMRFLBHWRXBQGDLWK ERPWHIQL]DWLR
ZKLFEOD\WGELWURDBW RELOLFIRPPXQLW\
VXSSRDWGHQV XU ISP WL F L SDRHLSRUR M H F W
IRFXVRQVKIHRUPDE FRJQ RWLREX W K RRIL W\
HO G H AR Q| PIHGA D WILFRUX FID B ©® HFLW HAQK H
UHJLRRLVW RUY W U D LUQHHGED W L ROVGKLLS K
OHYHOVQWHUFR P RYHIDHRDF HUE EWB G
OLPLWHGDBHHVHQFMIGLQV XIILFMHXW W H C
DUELWUDWLRQ PHFKDQLVPV

SULRVWRVKHQLWLBWY SKRINWHY FDO DO WR
YLROH®¥HWFD ODFR VW U X FWGUDHORD R I
FRQ I OUWRWR O XAKIDRQIQ H® WS UR M HIFFAL O L W D W
VW U X F WSHWDHGIL D O R XKW O R FIRG P X Q L W\
PHPEHUWRYRLFPMKHEB QFHURKXMVWHULQ
FRPPXQRWQHUWEBQ | QIHWR O SWRREVVHYV
$VDUH V XA\DRMHZADAD Q. PSUR Y H R DGV H U MAQRE H
QHJIRW LRXWHFER PTHK\S U R M HAWH KW L YZIWH V V
SULPDOLQWHW KEHHS URQWH\LPIWKH
HOGHWW HUBOUHDIGHZB® RUDQ@ EXOW X UD
FXVW R GZLD/ARA RHARIP P X Q L WKHMAMY KD Q FL Q J
WKHLU FDSDFLW\ WR EURNHU SHDFH

0(
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7KH: XQ@ABHDFH &RQI HIHQFH

© 1IGHO DANQRZ BIGJHG DV RQH Rl WH P R QULFDQW
FRP P XQW GG SHDRHEXIGIQ) HIRW 1Q 6RXW
6XGDQV KMRY WH : XQDV 3HDFH &RQHHOH
FRQYHQHG 1 XHUDQG ' IOND BDGHWY/1Q: HWMUD 8 SSHU
1 1 VR DGGUHW WH GQIMEBQGEIQ) MLH EHE HHQ WHU
FRP P XQWAV 6SHDIKHDGHG E\ WH 1HZ 6XGDQ
GRXQAO R &KXUKHV  168& WH  LQMDAYH
GMMIXIVKHG IWHD WIRXIK IW VARQI HP SKDVY RQ
UHROAMMRQ FXGXD® RRMG SWDAWFHY DQG WH
IQFOMRQR! GLYHWH YRIFHV LQ WH GIDBJI XH SLRFHW

7KH FRQHHQFH OWG VHYHIDOGD\V DQG  ELRXIKW
VRIHWHU D ZIGH WDQIH R WENHKRGHY  IQFOGIQJ

FKIHV HGHY AKXUK GDGHY DQG WDGIMRQDOKHDBLY

R FRQURQMMXHY Rl DEGXPARQV FDWBI DGV DQG
UHYHQUH NGV WDWKDG | XHBIG DQUP RUMAV 1 REE®

ZRP HQ P DGH XS QHDUD R WH SDUAASDQW D
U-P DUNDE®! DFKLHYHP HQWIQ D FRQW WZ KHIH Z RP HQ
KDYH RIWQ EHHQ H FOXGHG ILRP |RUP DOQHI RAWDARQY

7KH RXWRP HV Rl WH FRQHHQFH ZHH SWRIRXQG

KRVMDAHY EHEHHQ WH UYDO FRP P XQWHV ZHH
VIQUIFDQW HGXFHG RYHU  DEGXPMG LQGYIGXDY
ZHH UHXQWG Z W WHU IDP L0V DQG IRBQ FDWE
ZHH HXMWDHG 7KH SHDRH HWEEQKHG DW: XQIW
HQGXUHG IRU \HDW/ DQG VHUYHG DV D P RGHO IRU
FRP P XQW GG IHFRQAMDARQ HIRUV [Q YDURXV RWHU
UHIIRQVRI 6RXW 6XGDQ

3HDFH &HQWAY 1Q 1 DP RXQ\ DQJ DQG 1 JDXLR
5 HYLVDA] DVRQ

UXITQ) RQ WH VXAFHW Rl WH : XQ@VP RGHODQG
RWHU WDGIMRQDO JRYHUDQRH P HAKDQMWP V' SHDFH
AHOMY ZHH HWMQHG 1Q 1DP RXQDQY DQG
1JDXWIR WWRXJK SDURHUKISV 1QYROIQI ®FDOQRQ
JRYHOP HOEO RUDQIDWRQY DG LOMODAWRQDO
WENHKRGHY  7KHWH FHOMY ZHH GHMIQHG DV
FRP P XQW EDVHG \VSDRHV GHGIFDMG \R P HGIDARQ
FRQ@AWHDUD Z DUIQ) DQG VHMQJ DV SXETF IRKP V
ZKHH GMSXWV SDUMXOWD RYHU OQG  UHVRXUAHV
DQG MXHV R YIRBIQAH DIDIQWZRP HQ FRX@ EH
DGGUHWHG WIRXJIK FXVWRP DU FKDQQHY

7KH SHOFH FHOWLY LOMI UDM WDGMRQDTFRXUAK IMP
DQG IQYROH FRP P XQW HTHY ZKIBI HQXUQ)
DDJQP HOW ZIW 6RXW 6XCGDQV WDMRUY  BUDO
1P HZ RIN

$ FUXADODVSHAAR! WIHVH FHQOWAY IV WHU SURP RARQ
R ARWJHHDMRQDO GDRIXH  GHEHDMO
UHRIQ] IQJ DQG IQFRIBRIDMY WH LRBIVRI \ RXW. DQG
ZRPHQ 1Q WH SHDRHEXIGIQI SWIRFHW &XEMLDO
GDGHY HHYHG \BUHMG WDIQQI RQ JHQGHU
VHOVMYH P HGIDWRQ WIRKQITXHV Z KIFK FRQMEXWG \R
WKIWY SWHYDI@ QRWPV VXURXQAQI ZRP HQV
SDUESDWRQ DQG VDIHW 1Q FRQUTEW UHVROMRQ
VHMQIV 94 GIYHDIIQ) WH FXGYUWDOFDSMIO Rl \WH
HIIRQ WHH SHDAH FHOMY \XFRHMX®@ HGXAHG
WOMRQV Z IMRXW IHWVRUMY \R FRHAYH IRUFAH RU
H WUQDCDUEIMDARQ

7KH UHIRIDWRQ DG VWHQIIWHQQJ Rl WDGIMRQDO
GDGHUKLS Z WIQ JRYHLODQRH VWKRMUHY HVSHADD 1Q

DUHDV Z KHUH JRYHUQP HOWSUHVHQRH LV @ WG \KRX@
QRVEH VHHQ DV LHWRAY |RUP DQJRYHUQDQRH i WP V
EXWDV DQ HWHMDO FRP SBP HQVVR WHP  7KH
IOKHHQWGUIWP DR 1DP LODUW  DQG WKVMQ HTHWY
DQG FKIHV D@Z IRUP RWH [P P HADM DQG GXUDE®
FRROGW UHROMRQ RXWRP HV  7KH  IQUDWYHY
GMVAXWHG KHIHQ XQGHUFRWH WH YIDEIOW RI K\ EUG
JRYHUODQAH P RGHY ZKHH IRWP DO DQG  IQIRWP DO
VHRRY FRIERWDM H | HRAYHO

7R RSWPIH IXWMWH SHDREXIGIQ) HIRW
VENKRGHY P XW IQMAMWRQDOH WH RGI R
POMRP DY DXWRUMAY — ZIWIQ  FRXQN GYHO
JRYHUQDQRH 1P HZRUIW - HQUXUQI WHU HIHRRH
IQYROHP HQW$GGMRQD® WY DEYMDE®! VR SURVIGH
FRP SUKKHQMYH  FDSDAW EXI@GIQ) SWRIWDPV  [RU
WDGIMRQDO BDGHY WDWHQFRP SDW KXP DQ WKW
HGXFDWRQ DQG  JHQGHUMHQMMYH  SWDRWAHV
) XUMHP RIH UHARIQ] IQJ DQG DSSIRSUDWO [XQGIQJ
FRP P XQW SHDFH FHOWLY FROMGHUQ) WHP DV YMIO
FRPSRHQV R WH  QDWRQDO  UHFRQAMWRQ
IQUDMXAXH IV HAWHMDO 3URP RWYJ WH DRAYH
SDUMASDMRQ DQG BDGHUKIS IRBV Rl ZRP HQ DQG
\RXW ZIWIQ WDGIMRQDO IRKP V ZI1® DOR [RMU
IQFOMYIW 0 RUFRYHU VWHQIWHQQD WH @NDIHV
EHVE HHQ WDGIMRQDOFRQ GRMHVROMRQ P HAKDQMP V
DQG IRWP DO GUDO MVWP V Z 1@ FRQMEXWM \R D
FRKHMYH DSSWIRDAK R MVWEH  7KHWH  IQUDWYHY
HHP SO\ D FXGMUD® WHBYDQW FRWHIHARYH DQG
VFDDE®! P RGHOIRU IRUMUQ) SHDFH DQG MVWFH 1Q
DG FROMW VXK DV 6RXW 6XGDQ \WHUHE\
RIHIQI KRSH IRUD P RIH WEE®I DQG KDUP RQIRXV
IX\VMUH
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&DWHO6VXKGIHVRI + DUP  + RSH

OXUOH 1XHU 9LROHQFH 3LERU
8QLW\ 6WDWH 5DLG -XQH

&RPPXQLW\ /HYHO —-QWHUYHQWLRQV LQ 6RXWK 6XGDQ 7KH 5

$ ZRP DQIRP WHO XQGEDU\WEH WBQGY DP RQJ FDWBILQ -XED 6RXW 6XGDQ 6RXUFH . \ RGR / DQGRY.




0 XUB 1 XHU9IRGIQFH 3LERU

7KH FRQI TAAEHVE HHQ WH 0 XUBI DQG 1 XHUHWQIE JURXSVIQ WH 3IERUIHIIRQ Rl 6RXW 6XGDQ EHVE HHQ DQG WEQGV
DV RQH Rl WH P RWWHYHH HSMVRGHV Rl IQMUFRP P XQDOYIRBIQAH 1Q WH FRXQWE V SRMWAIQGHSHQGHQRH SHURG 7KLY YIRBIQW
HSIVRGH QRARQD UHVXEMG 1Q [P P HQVH KXP DQ VXITHUIQI EXWDOR H SRVHG GHHS URRWG i WP LE FKDIQIHV 1Q JRYH.QDQRH

MWWH DQG UHFRQAMDAWRQ P HAKDQMP V Z WIQ WH \ RXQ) QDWRQ $ FBVHUH, DP LQDWRQ Rl WY FDVH UHYHD® FUMEDOG\ QOP [EV
Rl IGHQMN EDVHG YIRBIQFH \ RXW P L] DWRQ WMM [ LDILONV DQG | DIBIG FRQITAWP M DARQ H I RUV

7KH 0 XUBI DUH DQ HKQIF JWRXS P DIQD @MQJ 1Q -RQIGLEVWM 0 HDQZ KI®! WH 1 XHUDUH DORWHUHMQIE JURXS IRXQG 1Q WH
OUHUS SSHU1 11 IHIIRQ Z KIFK IQFOGHY -RQIGLEVIM 8 QW DQG 8 SSHUL I 6V RQH RI 6RXW 6XGDQV P RMKXQWEE®
DUHDV 7HQMRQV EHVE HHQ WHVH VI R JURXSV KDYH OWMG | RUGHFDGHY RIWQ UHYROIQJ DURXQG FDWBI LDIGIQ)  FKIM DEGXPARQ
DQG A FBV Rl UHYHQIH N@QJV -Q D UHIIRQ Z KHH FDWB DIH QRWRQD HARQRP [F DWHW EXWDOR KRG VRADOIP SRUEQFH [RU
P DULIDIH DQG WYY GIVSXWV RYHUWHVH UHVRXURHV | LHT XHQWD VSDUN YIRBIQFH

-QWH ®DG XS \R WH FRQ GWVHYHIDOMXPXUDCDQG [P P HGIDWA | DRRWY FUHDWMG D YROWS! VAXDWRQ ) LUWAVFTP DM
VKRAW DQG HQYLRQP HQWIIOGH) LDGDWRQ UHGXFHG SDWXUH DQG Z DMUVRXURHV | RUAQI SDWRIDDAI LRXSV\R RYHUDS 1Q U 1QU
DUHDV 6HARQG WH SUHWXUH Rl EUGH SUFHY P RWDWG \ RXW VR HQIDIH 1Q FDW®! LDIGIQ) VR DFTXILH WH Z HDON. QHHGHG IRU
P DWDIH 7KILG \WH Z IGHVSUHDG DYDIDELON Rl \P DODWP VDP RQJ AYIADQV DQG WH P LB} DARQ RI \ RXW JIRXSV HVSHAD®
WH1 XHU: KIWS$UWP \ DQGO XUBIP IMADV VHWKH WRIH | RUDIH VFDBI P RELD) DWRQ

7KH P P HADM WJJHUR WH FUMV Z DV D VHUHV Rl FDAWBI DGV DQG FKIG DEGXPWRQY Z KIFK Z HH QRAQHZ
SKHQRP HQD EXWKDG HVFDDWG LQ ERW VAD®! DQG GMDOV Q' HAHP EHU DSSWR] IP DMO W DWP HG 1 XHU
\ RXW. NQRZ Q FRIPWYHD DVWH : KM S$WP\ P RELD) HG DQG OXQFKHG D FRRUGLQDWG DWIFN RQ WH 0 XUBI FRP P XQUWAV 1Q

3IERUSRXQW 7KLY DN Z DV XQSUHAHGHQMG 1Q IW WFDB! DQG FRRUIGIQDMRQ [QYROIQJ GD\V Rl WDYHO FRP P XQIFDMRQ YID
DGR P HWDIHV DQG WUHDW GMAHP LODWG WIURXJK @FDCP HGID

7KH DABANHLY EXUDHG YIAQIHY @RWG FDAMBI DQG NGBIG IQGMVAUP [QDMO  &IYIADQV Z HH VBUHMG DQG P DQ\ Z HH HWHU
DEGXPAMG RUIRUAHG \R [®BH LOR WH EXVK RUDRRW WH ERWGHUIQR (WIRSID 7KH 8 QWG 1 DWRQV 0 MRQ 1Q 6RXW 6XGDQ
810 -66 DQG KXP DQUUDQ DRARWY Z HH GUIHD XQDE®!I VR SUHYHQWMH YIRBIQAH WRXIK WH OWUHQIDIHG [Q SUIRMPIRQ
DQG IHMH HIRW -Q WH Z HH\W WDWR@Z HG 0 XUB! P LOADV P RXQWG LHWEIDRY DMEANY RQ / RX 1 XHUVIAIHY 1Q $NRER
-RQIGL SHSHMDWY WH R FBIRI UHYHQIH

5HSRUV ILRP \WH WP H HVWP DM WDWRYHU SHRS®! Z HH NGOG GXUQJ WH YIRBIQAH DAMRXJIK DFFXUDW 1LIXUHY DUH

GILIEXOWR FRQLLP  GXH VR WH UHP RWQHW Rl WH DUHD DQG WH FKDRV Rl WH HYHQW 7KRXVDQGV R KRP HV Z HH GHVAR\ HG

DQG SXETF 1Q UDVAKRXH Z DV BIWQ XIQV ( QUH FRP P XQWAV Z HH GVSORHG FUHDWQJ DQ DFXW KXP DQUMUDQ FUMY WDW
IQFOXGHG | RRG LOHRXUW OANRI VKHOMU DQG H SRVXUH R GMHDWH

7KH JRYHUOQP HOARI 6RXW 6XGDQ WURXIK WH 6XCGDQ 3HRSGIV/ IEHDWRQ $WP\ 63/$  KDG D SUHVHQRH 1Q WH WHIIRQ DV WH
P DIQ SIRMPARQ | RUFHVIIMN\HG Z IW WH SLIRWRARQ RI AYIADQV

" XUQI WH KHIKVWRI WH FUMY VHEXUW DRRY SUHVHQAIQ WH UHIIRQ Z HUH Z IGHD SHURHYHG DV LQDPRYH RUXQDE®! VR UHVSRQG

VR WH HVADOWRI YIRGIORH H THARYHD  -Q VHYHIDAQWEQRHY DUP HG JURXSV VWMNHG Z IW SURVIGIQJ SLIRWPWRQ Z HH DFFXMVHG RI
HWHUIDI@) VR DAAZ LW RUEHQJ IQYROHG 7KHVH SHIFHSWRQV R EIDV DQG @P IMWAG SURWIPWRQ FOSDELOAHY FROMEXWMG VR WH

HIRVMRQR! SXETF WK\WIDQG GHHSHOHG LOMUFRP P XQDQ) UHYDQRHY
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0 RU-RYHU WH MGHDY DQG OF HQIRUAHP HQAMAKPMUHY Z HH HWHU QRQ H IMMQAWRUVHYHHO XQGHUUHVRXUAHG 1Q -RQIGBL
6V P DNQJ IMWLIXD® [P SRWE®! VR SURVHEXWM SHSHWDRLY RUSXUXH MVNEH IRUYIEWP VV 7KH DEVHQRH Rl FLHGIE®! \WEAM
DXWRUW P HDOWMDWARP P XQUMHV LHIHG RQ WHURZ Q \ RX\W P LOADV |RUSURWIRARQ DQG IHWIEXWRQ WHUHE\ QRUP D{ LQJ
YIRGIQFH DVDP HDQVRI LHVROLQ) GVSXWV

0 HGIDVIRQ DQG 5 HFRQFLIDVRQ ( 11 RUNV

SAMRXIK WHH ZHH HIRW DAVP HADWRQ WH ZHH OUHD UHDRAH DQG XQGHUUHVRXUFHG &KXUFKHV  AYIO VRAHW
RUDQ DARQV DQG WDGMRQDOBDGHY DAMP SWG \R | DAOIW GIDERIXH EHVE HHQ WH FRQIGAWY SDUAHV 1 REED® WH 6RXW
BXEDQ &RXQAOR! &KXUAKHV RUDQ] HG SHOFH P HHAWQIV WDWEURXJ KVWWRI HWHU\ RXW BDGHY ILRP ERW 0 XUBI DQG 1 XHU
FRP P XQWEV +RZ HYHU WIHVH HIRUV Z HH KDP SHHG E\ D OFN RI SROMFDOZ L@ IQDGHTXDWM IXQGEQI DQG @ WG |RGRZ

WURXIK

2QHRI WHNA JDSVZ DV WH DEVHORH Rl D ®@QJ WP SHDRHEXI@IQ) VAWDWI\  6KRUAMMUP  FHDVHILLHY RU SHDRH GHFOIUDWRQV

Z HH RIWQ WIQHG XQGHU SIHWXUH EXWADLHD [P SBP HOMG 7KHH Z DV DOR P QP DOIQYHWR HQMQ DGGUHWMQI WH LIRRW
FDXVHVRI WH FRQI GRMXFK DV QYHIKRRG IQVHRXUW \ RXW XQHP S@ P HQADQG WH SIRBHIDWRQRI Z HDSRQV

* HQGHU' P HQURQVRI VIKH &RQI GFW
7KH YIRBIQFH LQ 3IERUKDG SURIRXQG JHQGHHG P SDFW : RP HQ DQG JLLUY Z HH QRVWRQD YIEWP VR WH DABRNY EXVWDOR | DFHG
DEGXPURQ DQG VH XDOYIRBIQFH %R\ V Z HH IRUAE® UHRAXIWMG IQR P MDY RUNGBIG 7KH FRQI BPAGIMXSWG VRADOWAXRMUHY

DQG SOFHG DQ DEGMRQDOEXIGHQ RQ Z RP HQ Z KR KDG R FDUH | RURLBKDQHG FKICHHQ WIQG VR WH Z RXQGHG DQG P DQDUH
KRXVHKRE VXUYDOXQGHUGILH ALFXP WBQRHV

+RZ HYHU Z RP HQ DOR HP HUHG DV DIHQW Rl FKDQIH -Q WH DIWLP D Rl WH YIRGIQRH VHYHDXZ RP HQ BIG LOMDWYHV VSLDQJ
XS 1Q 3IERUDQG WXURXQGIQ) DIHV 7KHWH IQFOIGHG FRP P XQW GIDRIXHV DGR FDQIQ WKRZ V \R GMXW SHOFH DQG
JIDMRRW @EE\ IQ) \R KRG GDGHY DFFRXQEE®! 2 QH B’FDOFRXQHBRU DG : H ZI@XVH Z KDAVZ HYH GDUHG 1Q RXU
FRP P XQWAV\R VROH SLREGP VDVWKH FRP P XQW GIYHO 7KLY TXRWM XQGHIARUHY WH WDQV RUP DAYH LRGI Z RP HQ SO\ HG 1Q
DSSOIQ) JHQGHUIQFOMYH WDIQIQI VR UHDCZ. RUTS FRQ BEAHVROMRQ

/ HAWRQV/ HDUQHG
7KH 31IERUFRQ GAAWDRKHY 1P SRUBQABMRQV [ RUGRXW 6XGDQ DQG WH IQMQDMRQDOFRP P XQW ) INMWFRQ GRASIHYHOMRQ
VKRX@ EH EDVHG RQ GFDOUHDOAHY Z W HDUD Z DLQIQ) i IMP V LQYROIQ) (RRADCDRRLY RIWQ P RUH HIHARYH WDQ \RS GRZ Q
DSSURDAKHV 6HFRQG ' IVDUP DP HQW ' HP RELQ DWRQ DQG SHOMIUDWRQ ' ' 5 SWRIUP V P XWFRQUGHU ®FDO SRZ HU
G QDP IFV DQG DRRYHD LQFOXGH \ RXW 7KILG MVMWAH DQG DFFRXQUELDN P HAKDQVP V QHHG VR EH VWHQIWHQHG R SUHYHQW
A FBVRI LHYHQIH

-QMODWRQDO SDUEHY VKRXG SURUMJH ®QJ WP SHDRHEXIGIQ) DQG UMMIHQAH  IRFXMQJ RQ VXSSRUMY  HGXFDWRQ
QHIKRRGV DQG WH HP SRZ HP HOWR! ZRP HQ ' RQRW/ DH DOR HQFRXUDIHG VR VIAHQIWHQ GFDOIRYHLQDQRH LOWYMWRQY
LOFOXGIQI FXVIRP DY ARXUV Z KB HQUWXUQI WH VDI HIXDUEIQJI Rl KXP DQUIKW

7KH 0 XUBI 1 XHU YIRBIQFH 1Q 3LERU XQGHUARUAV WH 1LDILGI WM RI SHDFH 1Q 6RXW 6XGDQ WUHYHDBIG WH
YXQHDEIDAV R DFRXQA HP HUILQU 1LRP AYICY. DUDQG XQGHUFRUHG WH P SRUBIQFH RI LQFOMYH VXWRIQHG DQG &FDDM GG
SHOFH HIRW * HVSIW RQIRIQU VDL WH UHMIHQRH DQG DUHQR RI DITHAMG FRP P XQMHV HVSHAD® Z RP HQ SURYIGH KRSH
IRUDP RUH SHDFH XQ XWWUH
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3HDFH GID®IXH EHE HHQ 1 XHUDQG 0 XUBIFRP P XQUWAVIQ -RQIGL 3IERUSUHD 6RXUFH 810 -66

$ 0 XQGDULP DQJIXDUWGVKLVKHG Z IW D WL® 6RXUAH 7DUT =Did
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8 QIW VDV 5DIG -XOH

Q-XH D GHDGD FOWB! LDIG RAFXULHG 1Q 8 QW VW 6RXW 6XGDQ UHVXEMY 1Q DWBDVAVHYHQWHQ AYLIDQ GHDWY
DQG P DIRUGIMXSWRQV \R GFDORIORSHIDWRQY © KIG! FDW®! LDIGV DIH FRP P RQ LQ 6RXW 6XGDQ WY SDUNEXDIU HYHQW
P DUNHG D Z RUY QU IQRUHDVH 1Q VAD®! VRSKIVWDMRQ DQG GHWKAMNRQ R FUMFDAIQI IDVAKPMUH  7KH IQAGHNKLI KD KW
KRZ XQUHVROHG FRP P XQIW GIVSXWAV RYHU UMVRXURHV FDQ HVFDOW DQG IQMIHPAZ I EURDGHUVRADOHARQRP IF DQG
FURW ERUGHUMXHY

+ IWRUFDCDQG 6RFLDO&RQVA W

&DWB! KRG GHHS FX@MUDODQG HARQRP IF [P SRUBIQRH LQ 6RXW 6XGDQ HVSHAD® DP RQJ SDWRIDDMILRXSV @\H \WH
1XHU ' 1OND DQG 9%OL XHU 7KH DUH YMIOQRAWRQD |RUVXEVMMOQPH DQG WDGH EXWDOR |RUVRADOSDPWEHY VXFK DV
P DWIDIH : W UHSHDWIG GLRXJKW IBRGV DQG HOYLRQP HQWOGH] LDGDWRQ LHGXAQ) I LQJ @QGV FRP SHAMRQ RYHU
UHVRXURHV KDV IQMOMLIHG VRP HWP HV BDGQ) \R YIRBQWDWRILDIGY > @

8 QW 6V VWMDWMG 1OQ WH QRUMHLD SDUARI WH FRXQM LV D NH JUWD 1IQJ DUHD DQG DOR KRW WJ QUIFDQARION HGV
7KHH GXDORGN P DNH MD VHOUWYH UHIIRQ Z KHUH WDGWRQDOFRQ @FW FDQ HYROH LOWR WUHDW VR WRELON  HVSHAD®
ZKHQDWP HGIJWRXSVDHIQYRAHG > @

$FFRUEQ) VR BFDORXUAHV DQG FRP P XQW UHSRUNV \WMQURQV KDG EHHQ HVADOM LQWH P RQMV BDGIQI XS R \WH WDIG
GXH R D UMH 1Q FOWB! WHW XQUHVROHG JUHYDQRHY DQG VHDVRQDOIWD] IQ) FRQI@EW 7KH -XQH DWEFN LIQYROHG
DUP HG DRRWY Z KR VLI HMG WUHH I HYV LHSRUMGO XMQJ P RGHUQ Z HDSRQV DQG FRRUBLQDMG VBFWEY %4-MGHY FOW®
WH VWKH DADIDQW GDP DIHG RIQ DADAHY QHDUS XENRQD &RXQW FDXVQU WP SRUDUY GIMKSWRQV\R RSHIMRQY > @

7KH XVH Rl DGYDQRHG Z HDSRQU DQG VBRARY LDVHG FRQAHUQY DERXWIH JURZ LQJ P L] DARQ RI BFDOGVSX\WV DQG
UHIIRQDADLP VDI [IENQI URXWAY

&RP P XQW / HYHOP SDFW

7KH WG FDXVHG RW RI @H SWIRSHWV GDP DIH DQG GHHS SV FKR®JIIFDOWDXP D 0 DQ IDP IHV Z HH GVSORHG Z W
Z RP HQ DQG FKIGIHQ EHQJ SDUAEXDUD DIIHAMG 7KHH DUH XQYHULIHG ULHSRUV RI JHQGHUEDVHG YIRGIQRFH UH GRWY WH
HYHQW JHQGHHG IP SDRW'  VSORHG SHURQV VRXIKWH XJIH 1Q QHDLE\ VRZ QV SXWWQJ DGGAWRQDOSUHWXIH RQ DOHDG

@ WG KXP DQVIUDQ UHVRXUAHV

YRUP DQ KRXVHKR@V GMQJ FOWBI P HDQWMBMQ) WHU QYHIKRRG DQG VRADOMEQGQ) -Q D FRQW] WZ KHH IRUP DO
HP S®& P HOMY VFDURH FDW®BI DUH D 1DP 1OV P RWWDAIDE®! DWHW DQG WHU RW FDQ SX\WK IDP LV IOR BQJ WP

YXQHLEIDWY > @

% RDGHU-P SOFDVIRQV
$AMRXIK P DIQO GO HG WH WDIG H SRVHG VHYHUDOA WP LE DAXHY

YRUGHUO RELOW 6RP H UHSRUN VXJJHWIWKDWIMH UDIGHY P D\ KDYH FIRWHG IQWR WH DUHD ILIRP QHIKERUQI IHIIRQV
HP SKDV] LQJ WH QHHG | RUUHJ IRQDOFRRUGIQDWRQ R DGGLHW FRW ERUWGHUWUDV > @

-QUDWXPMUH OXQHIDELON  7KH DWEFN RQ RICIQI DVAKPXUH KL K@ KWG WH EURDGHUUMN WDABFDOGVSXWY FDQ SRVH
VR QDWRQDOHRQRP [F \WRELOW

&RP P XQW 3LRWPIRQ 7KH UAVSRQWH E\ GFDODXWRUMAY DQG DIG RUDQY DARQY Z DV GHD\ HG XQGHIARUQ) WH
QHHG | RUEHAMUHDUD Z DLQIQ) Vi WP VDQG FRP P XQIW BIG SIRWIRWRQ P HDVXUHV

+RZ HYHU P DQ. ®FDCDRRY LOFOXGIQ) FRP P XQIW HBHWY SHOFH FRP P IWHHY DQG AYIOVRAHW RUDQY DARQY FRQOWOXH
W SO\ YMIOWRGNV LQ P HGDWRQ GIDBRIXH DQG ULHRYHY HIRUWV 7KHU SDUMASDARQ RIIHY YDOXDE®I SDMZ DV IRU
SUHYHQMRQ DQG LHVROMRQ

0(

5& 75$16%2 81" $5< W5 )-1* _&$77/( 72 &2 1)/ &7



* HQGHU' \ QDP LFV
© RP HQ 1Q 8 QW 6\ KDYH KIMRUFD® SO\ HG NH LRGN 1Q SHORHEXITIQ)  SDUARXOLD IRGRZ 1Q) SHURGV Rl IRBIQH
) RBZ 1Q) WH WDIG VHYHIDCZ RP HQ BIG IQMDWYHY | RFXVHG RQ VXSSRUMY DIl HAMG 1DP IHV RUDQL LQJ GFDOGIDERIXHY

DQG DGYRFDWQ) |RUWDXP D VXSSRUMWHERY 7KHUIQYROHP HAKLIK@KW WH P SRUBQRH Rl LQFOMYH SHDFHEXIGIQU
DSSURDFKHVWDWHP SRZ HUZ RP HQDVDIHQWRI FKDQIH > @

7KLY FDVH KUUK@KW WH 1P SRUBQFH R FRP P XQW UHMOHQFH DQG FRMERUMRQ : MK FBDU JDSV \R 11O IQFXGIQ
VAHQIWHQIQU (DUD : DLUQIQ) 6\ VWP V DQG VXSSRUMY GFDODGIR QHE RUNY 60 6 DBV DQG FRP P XQUW P RQWRUQI \R
SURYIGHWP HD IQIRUP DWRQ DQG HQKDQFH UHVSRQWH

3LRP RW SHDFHI XOUHVRXUFH WKDUQJ E\ IDAGMWQ] GDBRIXHY EHVE HHQ FRP P XQWAHY RQ JWJ 1QJ LRXWV P LIUWDWRQ
VFKHGX®V DQG Z DWMUSRIQW VR UHGXFH FRP SHWRQ DQG SUHYHQWIRGIORH

( QKDQFH / RFDOGHFXUW -QI IDWAXFVXUH  6XSSRUVQRQ P IORUL HG FRP P XQW IRFXVHG VDIHW VADWMIIHY VXK DV
WDIQIQJ \ RXW 1Q P HEAIDWRQ RURMEEQKIQ) AYIADQ SIRWPWRQ FRP P MiHHY ViR EROWUGFDOHRXUW

BXSSRUN: RP HQV -QIMDVIYHV 3LRYIGH IXQGIQ) WRKQEDODWIMEQRH DQG SOMRWP V IRU ZRP HQ BIG JURXSV R
QI OXHQFH GFDOGHAMRQ P DNQJ

) RWIU 5HIIRQDO&RRSHIDVRQ  ( QFRXUJH QHIKERUQI WMV DQG FRP P XQWHV VR FRIERWDM RQ DLP V FRQWRO
LQIRUP DWRQ\KDUQI DQG WH P MJDWRQR! FURW ERWGHUFRQI BBV

7KH -XQH FDWB! LDIG 1Q 8 QW 6V 6RXW 6XEDQ VHIYHV DV D VREHUQI UHP IQGHUR! KRZ XQUHVROHG FRP P XQIW
WQMRQV Z KHQ FRP EIQHG Z W @ WG UHVRXUAHY DQG H WALQDOIQI XHQRHY FDQ HVFDOW LW RIMAV Z W | DUUHDRKIQ)
[P SDAV $GEHWMQI WHH DMXHY IHTXILHY D VKIWAVRZ DG SLHYHOMRQ GIDBRIXH DQG LQYHWR HQWIQ ®FDOSHDAH
P HKDQMWP V 94 HP SRZHUQI FRP P XQW BG HIRW DQG SURUMIQ) IQFOMYH DSSIRDAKHY WY SRWEEG! R \MUD
P RP HQNVR KDLP IQWR RSSRUMQMWAV | RUKRSH

© RPHQV' IDBRIXHB6HMRQ LQ 8 QW 6\ViMA 6RXUAH 8 1 0 -66 $&{ DOGU
0 DUH5RW _
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&RP P XQIW / HYHO-QWAUWYHOVRQV LQ BRXVIK 6XGDQ 7KH
S5RMRI $0$ : 5 DQG&(32

-©Q SRMARQ@WBRXW 6XGDQ Z KHH IQMURRP P XQDOWQMRQY FDABI IDIGIQ) DQG R FBV Rl LHYHQIH YIRGIQRH KDYH
SOIXHG FRP P XQUAV IRU GHFDGHV  FRP P XQW GIYHO SHORHEXIGIQ)  LQMWDWYHY KDYH HP HUHG DV YMIO\RRY' [RU
UHFRQAMWRQ UMMIHQRH DQG GHYHBSP HQW$P RQJ WH SURP LOHQWDRRWY FRQWEXWJ VR SHDFH DQG VRADOARKHVRQ
DUIH WH $\WWMMEQRH 0 WRQ IRUSIUED $0$ WH: RUB5HMH $JHQR : 5% DQG WH &RP P XQW (P SRZ HP HQANIRU
3RIHW 2 UIDQ] DARQ &(32  7KIRXIK FXGMUDIM LRRMG IOMYHMRQY [QMUMEWM P HGIDWRQ DQG IQFOMYH GIDRIXH
WHVH RU DQ DWRQV KDYH SIRQHHHG FRQM] WSHALLE UHVSRQVHVWIDWEURP RM VX\WEIQDE®! SHDFH ILRP WH JURXQG XS

$WIWDQFHO DWMRQIRUSIUFD $0 $

BL0FH $0 $ KDVSO\ HG D SLYRWOR®G! 1Q FRQI TAAP HAIDARQ FRXSGIG Z W WH 6RXW 6XCDQ&IMQ  DUWDWABIMG LQ
' HAHP EHU DQG WH -X® VHRQG HVADOMRQ Z KIFK FUHDWG P RUH QHHG | RUUHARQAMDWRQ SURFHWHY DRRW
BRXW 6XGDQ1Q* HOHDADQG $0 $ GFDWRQVS QW DQG/ DNHV VMY WHVH UHI IRQV KIMRUFDE DI I HAMG E\ FDAMBI LDIGIQ)

UHYHQIH N@QJ  DQG IHEBMWRY YIRBIQAH $0 $V IQUKLS IQWIAYH WH 3HDFH &DIDYDQ  XQGHU WH SRUBOWR SHDFH
SURWFWP RELQ HG FRP P XQW GDGHY GFDODXWRUMEY Z RP HQ \ RXW( DQG VSLUWMDOILIXUHV VR SDUNASDM LQ SHDFH
GIDRJIXHV DQG FRQ (BAHVROMRQ P HRKDQMWP V $1IWIUD VHUHVRI P HGIDWRQY FRP P XQW GIYHCSHDRH GIDRIXHV

$P RQI WH NH  DFKIHYHP HQW Z HH WH <ILROBHDFH &RQIHUHQAH DQG WH 3D\ IQWDU3HDAH &RQIHHORH Z KIFK EURXIKW
VRIHKHU GlLIHHQMAMINKRGHY DQG UHSUMVHQWMYHY ILRP ERW. WMV JRYHLQRWY FRP P MMRQHY Z RP HQ GDGHWY/

\ RXW UHDJIRXV DRRY WDGHLY 7UDGIMRQDOFKIHY DQG LQMUQDWRQDODARLY IQFGIQU WH 8 QWG 1 DARQV 0 MIRQ 1Q
BRXW 6XGDQ DQG 3$; DVZ HODVP HP EHW R SDUIDP HOWDWKH QDWRQDOBYHOHSUAVHM WHVH FROWMYYHQAHY DQG
WH JRYHUORUV SHDFH DGYIVRYY DAMH WIAM BIYHY VR DEGLHW BQI WBQGEIQ) JUHYDQRHY DQG MRIQWD FRP P VR SHDFHXO
FRH IMMQRH  7KHVH FRQIHHQRHV SLRYIGHG D QHXWDOS@MRWP Z KHIH FX@YUDO WDGIMRQDO DQG SRONDOWENHKRGHLY
FRX@ HQIDIH 1Q FRQWKPRYH GIDBRIXH $V D UNVXOVSHDFRH FRP P IWHHV Z HH HAEEQKHG DAFRXQW DQG SDIDP \XE

FRXQW BIYHY VR VHYH DV WH [ LIAMUHVSRQGHWY DQG P HADRW 1Q GFDOGIVSXWY 7KHVH FRP P IWWHV Z HH WDIQHG DQG
HTXISSHG \R P DQDUH FRQMW IDAQOWM HDWD ZDWIQ) WVMP V DQG VXSSRUVWH [P SBP HOBMRQ Rl @®FDO
FRP P XQIT X« DQG IQWUFRXQW FRP P WP HOW $FFRWGIQJ R $0 $ VIQMODCDWHWP HQW WHVH HIRUV KDYH UHGXAHG
WH IUHTXHQR DQG VHYHUW Rl FRW ERUGHU DMEFRNY DQG | RWMUHG JUHDWAU WKVWEHVE HHQ UYDOFRP P XQMHY  7KHWH
HIRUV KDYH DOR VXSSRUMG FRP P XQWHV ILIRP  EHKIQG WH VAHOHV Z KHUH WH VRRN RZ QHUKIS DQG BG WH Z D\ 1Q
VENQJ DRARQ DVZ HODV FUHDWR OWAQJ VXVEIQDELDN EH RQG SURMPWXQGIQJ

7KH: RUBSHIH : 5

&RP SOP HOWY $0 $ VP HADWRQ HIRW : RUG 5HIH KDV Z RINHG DVWKH JUDWRRW \R HP SRZ HUZ RP HQ JILY DQG
P DULQDQ HG JURXSV WIRXIK SHOFHEXI@IQU DQG VRAR HARQRP [F IQFOMRQ 5HARIQ] Q) WH GIVSURSRUMRQDM P SDRW
Rl FRQ@WRQ Z RP HQ DQG DGROMHQW : 5 GHYHBSHG FRP P XQW EDVHG VXSSRUASLRI P V WDWARP EIQH OYHIKRRG
VXSSRUNVSV FKRVRADCFRXQVHIRI  DQG AYIE HGXFDWRQ

: 5$ GG IQMIYHMRQV IQFXGHG VDIH VSDAHV IRUZ RP HQ DQG JILEY P REL®! FRXQUHI) XQW DQG FRP P XQW WHDAWH
WDWUDMHG DZ DUHQHW DERXWMH VRADOFRQVHTXHQAHY R FDW®! DGV FKIG P DWDJH DQG GIVSORHP HQW 7KHWH
SURILDP V DOR WDIQHG Z RP HQ DV FRP P XQW P HADRWY DQG HWEEQKHG ®RFDOIRUKP V Z KHH WH  FRX@ LI HQAH
SHOFHEXITIQ) GHAMRQV DQG HIRWV DIP HG DAHQMIUDARQ $V D IHVXOVZ RP HQV SDUNASDWRQ 1Q SHOFH FRP P WiHV
DQG FRP P XQW GIDBIXHV IQFHDVHG FRQMEXWY R P RUH IQFOMYH DQG FX@YWD@® DSSURSUDM IHOMIDARQ RI
UHMUQHHV DQG IRWP HUFRP EDEQW
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0 RUHRYHU : RUG 5HIH SWRP RWG HARQRP IE LHOMIUDWRQ B\ \XSSRUMY Z RP HQ BIG FRRSHIDWHY DQG WDIQIQ)
DGROMHQW 1Q DAMUDWH QHIKRRGY 7KLY VWDWI\  KHSHG UHGXFH WH HARQRP [E IQFHQWYHY |RU FDWBI WDIGV DQG
SWRYIGHG \ RX\W Z W QRQ YIRBIQWSDWZ DV R SIRVSHIW : RUB 5HDV P XGMHRRIDODSSWIRDAK IHQIRUAHG WH

XQGHIARQGIQI WDWSHDAH DQG GHYHBRSP HOWDUH LOMUFARQOHRAMG DOG P XVWEH DCGUHWHG FROPXUHQWD

&RP P XQW (P SRZ HPP HQWRU3LRIUHW 2 WDQL DMRQ &( 32

7KH &RP P XQW ( P SRZ HP HOMRU3WRIUHW 2 LIDQ] DWRQ &(32 D 6RXW 6XCDQHVH AYIOVRAHW RUDQ) DARQ KDV
SO\ HG D AXADOWR®! 1Q LOWMWRQDE Q) GRFDOSHDFH SIRAHWHY DQG SLRP RWQ) AYIE HQIDIHP HOW &( 32V \WDWAI\
AHOMY RQ GIYHIDIIQ) GFDONQRZ BIGIH i VIMP V' FX@WDOQRP V' DQG FRP P XQW QHE RN R IRWMU WKVWDQG

UHMIHOAH

2 QHRI &(32 VKD@® DN DSSURDAKHV KDV EHHQ W IQMIUDWRQ Rl \ RXW. BIG LOMDWYHY DQG FX@UDCSDPWEHY IQWR SHOFH
GDRIXHV % LQYROIQI \ RX\W GDGHY FOW®I FDP S DGP LQMADRLYY DQG |RUP HUILIKWAY 1Q VIAKPXUHG GIDRIXHY &( 32
KDV KHSHG WDQMRWP  FRP P XQW QI OHQPHY IQWR SHDFH DP EDWDGRWY ) XUKHP RIH &( 32 V SLIRIWDP V HP SKDV] H
UHOQYHWR HQMOQ WDGMRQDOHFRQRP [HV SDUNFXOUD FDWB! NHHSIQI. QRABMVADY D VRXUAH R @/HIKRRG EXWDOR DV D
P HGIXP IRUFRP P XQIW UHOQWI UDWRQ DQG UHARQAMMRQ

&(32 DOR RUDQ]HG WOIQQI VHWIRQV RQ FRQI (RAWHMWAW KXP DQ WKW DQG GFDQJRYHUQDQRH VILIHWQ) FKIH YV
SD\DP DGP IQVADRLY DQG AYIORAHN DRRY 7KHVH VMWRQV LHQI RUAHG WH SUQAS®! WDWADGIMRQDCDQG WEAXMRU
L VWP VADQ FRP SBP HOWHDFK RWHULQ SURP RWQJ SHORH DQG MVMIWEH 7KURXJK SDURHUKISV Z W LDGIR WIMRQY &( 32

| DADAMG FDOIQ VKRZ V DQG WRY W ELRDGFDVV WDWDERZ HG FRP P XQIW P HP EHY/ VR VKDUH SHYVSHRARYHY LHSRUW
FRQI TAWLI QD' DQG KLI K@ KWXFPHWIXCP HGDWRQ H IRUV

6\ QUKHVY DQG -P SDFW

SROPAYHD $0$ : 5 DQG&(32 GHP ROWMDM WH VWHQIW Rl FRP P XQW GIG SHDRHEXITIQ) Z KHQ IV JIRXQGHG 1Q
®FDOU-DMAHY DQG VXSSRUMG B\ LOFOMYH SURIWDP P 1QU : KIBI $0 $ KDV IRFXVHG RQ IQMIADM UHFRQAIDWRQ DQG
IQMMURQDCP HAIDARQ SOMRLP V : 5% KDV XSAWG WH LRBVRI Z RP HQ DQG DGRBMAHW DQG &( 32 KDV EXI®D VWRQ
QH XV EHVE HHQ FX@UDAGIDEI XH DQG AVIE HQIDIHP HQW

3D\LQMLDU <LURO DQG 5XPEHN $PRQJSLQ\ -RLQW 3HDFH &RERHN
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$ FDWBIFDP S 1Q" LOND 6RXWK 6XGDQ 6RXUAH _$1 UFDO MR

$HUIDOYIHZ RI D FDWBIFDP S RQ WH RXWNIUWVRI 0 LONDP P HQ $Z HIDO&RXQN 6RXW 6XGDQ
6RXUAH 81 3KRWR VDDE %@
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SRR  3WRIWDP P DWFSHFRP P HOGDVIRQV

(P SRZHU: RP HQ 7KWRXJIK * HQGHWELDM RUP DVIlYH 3 HDFHEXL@BLQJ

P SGP HOWMY WH8 1685 BRXW 6XGDQV 1 DWRQDCE FURQ 3MQ SGIGIHV\R IQFOGH Z RP HQ IQ SHDFH
DQG VHRXUW SIRAHWHY KRZ HYHU IWLY IQDGHTXDMO H HIXWG  XQGHUUHWRXUAHG DQG OUHD XQXAMBIG
3UDPMRQHY P XVWHWEEQK P IQIP DOTXREV HJ IRUZRP HQ 1Q P HADWRQ FRP P IMHV DQG SHDFH
SOWRP V GHSHQGHWRQIQDQAQI DQG SIRIDP H I HARYHQHW

) LQDQFH WDIQQ [RU JUDWMIRRW BDGHY 7KH : RP HQV 5HXJHH $JHQR : 5%  1Q FRIERWDARQ Z W -€$1
IQMKXAMG DIRXQG ~ Z RP HQ P HAIDRW/ IQ FRP P XQIW GVSX\W UHVROMRQ DQG GIDRJXH | DADIMRQ | LRP

W 7R IQWMMWRQDE HZ RP HQV BDGHUKLS Z IWIQ SHDPH SUIRFAHWHY H SDQGIQU VXK LQMDWYHY IV HAHMDO
([ SHAMQI WH HQDPR HOAR! WH $QA* %9 ELODQG IDP 1® OZ  Z KIFK XQGHEZ HQMHYHIDOUHYIMRQY WHWH ELQY
SURYIGH JURXQGV IRUSIRWAWY Z RP HQ DQG JILY VIAHQIWHQIQI Z RP HQV WKW 1Q P DUIDJH DQG DGGLHWQJ
FKDEBIQIHVY DAWRADWMG Z W EUGH SUFH FRQI@RWDQG FIP DM FKDQIH IQFOXGIQU) B DOSUIRWIRMRQ  DFFRXQUEZELONV
DQG D QDWRQDAHVSRQWH ILDP HZ RIN

(IGHQHEDWHG SRIR UWVDUK GD® DQG OMIDMUH HQDEG®I SRIA P DNHY AYIO VRAHW DQG YDURXV
WENHKRGHY VR DGYRFDM [URP  HYIGHQFH EDVHG DQG GDWD GUYHQ SRVMMRQY 5HWHDUK IQIRWP V \BLUIHWG
SIRIUP P IQ) GDAQ VR WHGHMIQR! P RIHHIHPRYH FRP P XQIW BIG LQMUYHQARQ DSSURDAKHV

0 HDQQIIXO ZRP HQV IQFOMRQ 1Q WH SHDR-EXITIQ) SWIRFHW IQFGIQ) QHIRWMRQY P HGIDWRQY DQG
GDGHUKIS DV ZHDDV GLIHHOVFRP P WHY DGGHMQ) FRQ@AWDQG FIP DM SWRYIGHV JHQGHUVHQWAYH
VROMRQV WDWHQKDQRH J HQGHUUHDWG MWXHV 1Q SHDRHEXIGIQI DQG FIP DM

(QIDIH&XWRP DU / HDGHW/

5HYMIQ H IQWWYHY GG E\ RGHUSHRS®! : XQ@VL DP RIXQ\ DQJ DQG 1 JDXIR DIHH, HP SOWRI WDGMRQDCSHDAH
FHOMLY WDAQHHG VR EH LHQWIWG -QGIYIGXDY Z W GFDOBUIMP DR DQG FXGMUDCDXWRUW VKRX@ EH LQFOXGHG
1Q WHVH FHOMLY

BXSSRUV K\ EUG GHAMRQP DNQJ IRXKPV 7R DGGHW OHRAN WDIGIQ) IMXHY DQG RYHUWHH SDVRWDO
P DQDIHP HQAH IHAAYHD IV FUXAIDOR HABEDK LQFOMYH FRXQAM WIDAHQFRP SDWHTHWY Z RP HQ \ RXW DQG
GFDDXWRIMAY 7KLV Z LOKHS P HI HWDGMRQDIDQG IOVMMWRQDO) RYHUQDQRH L WP V

P SGP HOW&@P DWidP DUN LYHIKRRG 3WRILDP V

( QKDQRH YHMUQDY VHXYEHY : $&5( 66 VXSSRUMG SURWPV KDYH P SURYHG DQIP DOKHDON, VHYEHV [Q 1 RUMH.Q
YOKU HO* KD DO IH XUENMKHG FDW®! FDP SV DQG WDIQHG FRP P XQW DQIP DOKHDOM. SURIHWIRQDY 1Q GIMHDWH
SUHYHOWRQ 6FDAQ XS WHVH VHUYEHV KHSV KHUGV VXUYH DQG VENHV OZ D WH HFRQRP LIE FRQVADIQA WDWBDG \R
WG]

( QFRXUDIH DILR SDWRWDOGLYHULIFDARQ 0 RUH WDQ DIUR SDWRIDDAV DUH XMQJ Z DIMOKHG WRKQT XHV
OQG IHIRDARQ DQG FIP DWW VP DUADIUEXGMUH YID SLRIWDP VANH: $&5(66 7KHVH SLRIUDP VHP SRZ HUSHRS®!
P DNQJ WHP \WRQUIHUDQG B/ UHIDQWRQ FRZ EDVHG Z HDOK. Z KB SIRVIGIQU WHP Z WK SHOFH GIYIGHQGV
3IEWDYHWRAN IQUXIDQRH VAKHP HY -QGH HG IQUXWDQRH P LIKWKHS SHRS®! Z KR GVH FDWB! GXUQJ GLIRXIKW RU
GVHDVH RXAVEUHDNV Z KIFK Z RX@G WRS WHP ILRP DIGIQJ DVDZ D\ VR FRSH
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( QKDQFH 7UDQVERXQGDU ' IDBRIXH  6KDUHG 5 HVRXURH * RYHUQDQFH

(WEEQK SDWRIDCP RELOV SOMRP V 5HIIRQDAFRP P IWHHV LQ 6RXW 6XGDQ 8 JDQGD . HQ\ D DQG ( WIRSID P X\W
FRERWDM R SWRYIGH JUJIQJ DUHDV P UWDRY (RX\WV DQG DFFHW \R Z DWU DRIRW ERWGHY 7KH P XWW
[P SIRYH= $' VVIAXPMUHV | RUUHI IRQDOFRRSH.IDMRQ DQG FRADERUDARQ

P SOP HQWDGYDQRHG HDUD Z DLQIQ) MVMP V (: 6 IRURIP DM DQG FRQICAWS 10 66 QRZ KDV D IXQGDP HQWO
FRP P XQW EDVHG (: 6 7KHVH P XVWEH IRWP XOWG R LOFOXGH FIP DWE IQGFDRY VXFK DV SUHASMMRQ DQG
SDVMUH FRQGMRQV DRQJ Z IW FRQI@RWP HWIFV VR HQDE®! WH \Z LLVWHMBP HQARI FURW ERUGHUGIVSXWV

0 DIQWUHDP &RQITPVBHOMMIYIW  * HQGHULQ &OP DV $ GDSVIVIRQ

-QFRUSRIDM  JHQGHU DQDOMY IQR DO FIP DM IQUWDAYHY 8 W H P HMRGY VXK DV WH * HQGHU &RQTRW
( QVLRQP HQW WP HZ RINGHYHRSHG E\ WH 8 QWG 1 DARQV' HYHRSP HABWRILDP P H 81" 3 \R HYDXXDW WHU
SRWQADAP SDRARQ SRZ HUG QDP 1V UHVRXURH X\WI) DARQ DQG SRWE®! FRQI TRV

7R SURP RWM SHDFH IV HWHQUWDOR GHYHBS FIP Dt DEDSVMRQ [QMDAYHY 7R HQVXUH WDWATP DM DPARQ H I RUV
QRWRQD P DNH SHRS®I P RUH UMIHOWEXWDOR DBMDWM GFDOWQMRQY | RAMU BFDORZ QHUKIS DQG UHVSHRW
FXOXUDOQRWP V WHVH SURMFW P XWWDGKHH VR WH WBQGDLGY HABEQKHG B\ WH 8 QWG 1 DWRQV 3RSXOMRQ

) XQG 81)3% DQGWH-QMIRYHUQP HQECE XWRUW RQ' HYHBRSP HOW- $'
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5H GIPIRQ ) XQGLQJ &KD@HQIHV DQG 7KHLWS LSS® ( |1 HPW/LQ

-Q 6RXW 6XGDQ IXQAEQI IV TXIEND EHFRP 1QJ D VI QUIFDQWREWEFG! VR WH [P SOP HQBMRQ Rl WH : RP HQ 3HDFH
DQG 6HRXUW : 36 DIHQGD FIP DM DEDSVMRQ DQG FRQI (RAVHMMYH SURILDP V DV WH QHHGV FROWDXH \R JURZ
+ HHVKRZ IQAHDMQI | IVFDCFRQWADIQA DUH FKDQILQ) UMMIHQRH H IRUNV

+XP DQMDUDQDQG2' $ ' HFOQH
e * GEDCRIIIADOGHYHRSP HMWDWMEQRH GHFUDWG E. 1Q DQG LV SIRVPMG \R GHFTH DQ DGGIMRQDO

10 6XE 6DKDUDQ $1UFD [V INHO \R |DFH GHFIHV RI Z W 6RXW 6XGDQ GVSURSRUNRQDWO

P SDPMG > @ @

e TKH81V * @REDOF XP DQMIUDQ 2 YHWLHZ. 1V FXUHQWD XQGHUXQGHG Z W RQD Rl WH UHTXILHG IXQGV
VHXUHG > @
© 36)XQGQJ * DS

e -QFRQMW RQHVJIBED® WH DYH.DIH DQOXDCELMMUDCDIG IRUZ RP HQV RUIDQL] DWRQY GHRUHDVHG [LRP 86
P L@RQ R 86 P L@RQ ID@Y IDUEHBZ WH81V  2' $ BUIHWRUZ RP HQV JURXSV
> @

o KIBI GHAFDMG IQWMKP HOW VXFK DVWH: RP HQV3HDAH DQG+ XP DQMBUDQ) XQG : 3+)  KDYH LDVHG DLIRXQG
86 P LARQ WHUKLIKHWDP RXQWR GDM WH UHP DIQ XQGHUUHVRXURHG LHDWH\R WHVARSHRI QHG > @

" LWHAWP SDPWIQ 6RXVIK 6XGDQ
e $IWUP DRUS6E$- IXQEAQI FXW P RUH WDQ VHYHQ Rl 6DYH WH &KIGLHQV  FIQIFV 1Q -RQIGL FRVHG BDYIQJ
FRP P XQWHVZ W 1 HZ HUKHDOK VHYEEHY DQG GM/ FDSDAW R UVSRQG \R FKRBAD> @
e 0 HQEOKHDON SWRIDP V DIH DOR DMIMN 1Q 0 XQGUL : HWMUD ( TXDIRUD S\ FKRVRADOVXSSRUMMHUYFHV | DFH
FRVXUH GXHVR GHRUHDMQJ 1 XQGV MWDV %9 DQGWDXP DQHHGVIQRHDH > @
e 1 HDUD KDDRI 6RXW 6XGDQVHMP DMG 8 6 YUARQVR KXP DQMIUDQ QHHGV UHP DIQ XQIXQGHG RQD R
SOQRHG IVRXUAHVKDYHEHHQ SBIGIHG > @

3LWRIWDP P DVIF ) D@RXW

: 360 RP HOXP (RGHV
8 QWEEGI RUTP WG IXQGIQI XQGHWP IQHV Z RP HQ ®IG SHOFH QHIRWDWRQY ®FDOP HAIDWRQ QH RUN DQG : 36 HOW
SRIQWIQ XDV 7KHBWRI FROWMOP. HIRGHV WKVWHVSHADED Z KHQ SHDFH SLRIUHW LV | LD B

&QP DV -QUYHQWRQV5 IWN ( [ DFHUEDVQJ &RQI TFW

" HVSIW RQIRIQJ IBRGIQI GLRXIKW DQG UHVRXUAH FRP SHWRQ VKUQNQJ EXGIHW FRP SHORTP D DEDSVIMRQ H I RUV
VR SURUMY H IQ DWKPXUHVROMRQY HJ  ERUHKRGN RYHULQFOMYH JRYHUODQRH UHVRXUAH VKDUQJ SOMRWP V RURRRW
FRP P XQW DIUH-P HQW WHUHE\ KHIKWQQ) QHZ \WMOMRQY

([ FMRQRI / RFDOB HDFHEXLABHU/

&RP SB[ FRP SIQRH DQG UMN ILDP HZ RUNV DLH IQAIHDMQI® 1DYRUQI OUH LQWMUP HGIDUHY P DUILQDE Q) GFDO&62 V
DQG ZRP HQV JWRXSV 7KHU JUDMRRW GUMP DR DQG DEIOV \R RSHIDM 1Q UHP RM FDMBI FDP SV DIH EHQJ
XQGHP IQHG

' DVDDQG/ HDWQIQJ ' HILAW: RUMHQ

© W UHGXPHG IXQGQ) IRUP RQMRUQU DQG DQDOMY D JWRZ IQJ EAQG VSRWY HP HUJIQ) WH @ WG DWHWP HOARI
JHQGHUVHOMYH RXVWRP HV \WH HIHRRYHOHW Rl HDUD Z DUQIQI A VP V' DQG Z KHWHU LOMUYHQARQY FDQ EUHDN WH
A FBNVRI FOW®! LDIGIQU DQG FIP DWW VIWHW
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5HFRP P HQGHG 3 URUMHV VR &RXQWAU) XQGIQJ + HDGZ LQGV

e 0 XOU\ HDU I®{ LE®I JLDQW IRU: 36 DQG FIP DM SIRIUP V IQFOXGIQI TXIEN DFFHW Z IQGRZ V IRUZ RP HQ BIG
RU DQLJ DARQV

e (P EHGGHG UHVHDUFK GDVID DQG FRQI GPADQDO VY EXGIHWIRHVIQD® 36 UHVAHQRH DQG FIP DM SURILDP P 1QU

e &RP P XQIW ®IGHDUD Z DUIQJ SOMRLP V @NQJ Z RP HQP HGIDWRY SDWRIDDMOHE RN DQG P REL® DBV

e 2 XVWRP HEDVHGP HWIFV UHZ DUGEIQI SUHYHQWRQ VXK DV UHVROHG GVSXWV RUIXQPARQIQI UHVRXUAH DI UHHP HQW

&RQFOXVLRQ

7KH SXUBRVH Rl WLV EUHIQ) IV VR \KRZ WH LOMDPARQ RI FX@XWOQRWP V JHQGHHG SRZHU G QDP IFV DQG
HOYILRQP HQEOMHWHY WDWDOFRQMEXW R YIRGIQRH Z IWIQ WH HFR®J\ Rl FDW®I LDIGIQJ 1Q 6RXW 6XGDQ : KDWEHIDQ
DV FROAR®IG MDY WH DFTXIMUWRQ R FDOMBI WH EUGHSUFH MVMP  DQG WH SDWDUH VR P DQKRRG KDV
GHIHQHDMG LOR JHQGHUEDVHG YIRBIQFH D P L0 Z DUGXH VR WH DEXQGDQRH RI DUP DP HQW \WH GHWURIDARQ RI
IQMMURQY DQG UHVRXURH FROMDIQW H DFHEEDMG E\ FIP D FKDQIH 7KURXJK FRQPHUIMG SXUSRVH XCDPAYW KRSH
P D\ EHP DQMIQHG

e : RPHQV/HDGHUKIS )RWP HU YIEWP V KDYH EHHQ WDOMRWP HG IQR GUIMP DM SHDFH DIHQW WDQNW \R \WH
VXSSRUARI JUDWARRW [HP DBI P HAIDRW/ 7KURXIK WH XVH RI TXRVV DQG WDIQIQJ VR DFKIHYH IQFOMRQ P HADWRQ
VHWRQVZ RX@ EHWDQVRWP HG LQR FRQYHW/DARQY \WDWH GPADTR! \WH SDUAASDQW

e 7KH UHHWDEQKP HQWRI @RFDO FRQIQFW ULHVROMRQ SLIRFHWHV P D\ EH IDAMIMG E\ DANQRZ BIGIIQ) DQG
VXSSRUMY WDGMRQDCHTGHLY Z KIFK 1V FROUWMOAZ W WH FRQFHSWRI FXOMUDOBUIMP DR : KHQ IMFRP HV\R EHQJ
DFFRXQUE®! VR WH JHQHIDCBXETE K\ EUG IRKP VFDQ XWIVH WHUSRZ HUVR WHUDGYDQRIH

e ' LYHUAULFDMRQ Rl @QYHIKRRGV -QFUHDVQJ DQIP DOKHDAM SLRYIGIQ) DAMUQDWYHY VR DIURSDWRUDOSDRANHY DQG
1P SGP HOWY LQUXUDQRH SURILDP V DORIHUKHGHWY Z W IHIDEGH WHDP V RI IQFRP H Z KIFK 1Q WD UHGXAHY WH
DSSHDCR WHULGRVDRRY A

e &RRUWGEODIRQ DARW GUIHHQWHIIRQV &RQMRV DP RQIMAVSDURIDOMAV DIH RIWQ 1RXIKWDRRW IQMQDWRQDO
ERWGHY -QGLYIGXDY FDQ Z RIN VRIHMHU FRRSHIDAYHD 1Q WH P DQDIHP HOWR UHVRXUAHY DQG WH SOQQQU RI
SURDRRYH SHDPH WURXIK WH XVH RI RU DQI HG FRQYHUWDWRQV DQG FRADERWDAYH ( DL :  DLQIQJ 6\ VWP V
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SHIHUHQFHV

> @ &RQIOLFW EHWZHHQ 'LQND DQG 1XHU LQ 6RXWK 6XGDQ _ &OLPDWH 'LSORPDF\ $
KWWSV FOLPDWH GLSORPDF\ RUJ FDVH VWXGLHV FRQIOLFW EHWZHHQ GLQND DQG Q;

> @ + :LOG - 0 -RN DQG 5 3DWHO 7KH PLOLWDUL]DWLRQ RI FDWWOH UDLGLQJ LQ
WRRO IRU SROLWLFDO YLROHQFH -RXUQDO RI —-QWHUQDWLRQDO +XPDQLWDULDQ $FV
6 <

> @ - 3RVSLVLO 0 -RKQVWRQ $ $ODDN *DUDQJ 1 5DPEDQJ 7DL DQG 6 68'$1 $XWKI
%ULGHSULFH &RQIOLFW DQG *HQGHU 5HODWLRQV LQ 6RXWK 6XGDQ >2Q0LQH@
KWWSV ZZZ FRYHQWU\ DF XN UHVHDUFK DUHDV Rl UHVHDUFK WUXVW SHDFH VRFLDO

> @ O0DG &RZ +RZ EULGH SULFH LQIODWLRQ LV VWRNLQJ HWKQLF YLROHQFH LQ 6RXW
>2Q0LQH@ $YDLODEOH KWWSV EURZQSROLWLFDOUHYLHZ RUJ PDG FRZ "

> @0 /RNRW / 'L3DQJUDJLR ' $FHQ 9 *DWSDQ DQG 5 $SXQ\R 7KH 'HPDQG 6LGH
+XPDQLWDULDQ $IIDLUV YRO QR Ss 1RY GRL MK D

> @ $ &OLPDWH &ULVLV LQ $IULFD 7KH &DVH RI 6RXWK 6XGDQ 7KH &DLUR 5HYLHZ R
>2Q0LQH@ $YDLODEOH KWWSV 727ZZ WKHFDLURUHYLHZ FRP HVVD\V D FOLPDWH FUL\

>@7 7 =HOHNH $ =DNDULD :DQL /XNZDVD . 7XUH %HNHWLH DQG ' <D\HK $\DO $
WHPSHUDWXUH YDULDELOLW\ DQG WUHQG RYHU 6XGG :HWODQG 5HSXEOLF RI 6RXWK
- &/-6(5

> @1 5 3HQGOH 7KH 1XHU RI 'LQND PRQH\ DQG WKH GHPDQGV RI WKH GHDG FRQV
LQ 6RXWK 6XGDQ &RQIOLFW G6HFXULW\ DQG '"HYHORSPHQW YRO QR SS

> @ + :LOG - 0 -RN DQG 5 3DWHO 7KH PLOLWDUL]DWLRQ RI FDWWOH UDLGLQJ LQ

WRRO IRU SROLWLFDO YLROHQFH -RXUQDO RI —-QWHUQDWLRQDO +XPDQLWDULDQ $FV
<

> @ $ ER\ VKRXOG EH D ILJKWHU $GGUHVVLQJ KDUPIXO PDVFXOLQLWLHYV GULYLQJ F
ZZZ LRP LQW

> @0 %DUX 5 B6HELW ' 0 :HVWIDOO 5XGG DQG . 5 5LFKWHU &DWWOH 5XVWOLQJ
> @ % +HHE°00 DQG . 6WHLQHU 8QYHLOLQJ *HQGHUHG 3HDFH $ 3ROLF\ $QDO\VLV
DQG 6HFXULW\

> @$ /XHGNH 9LROHQFH &ULPH DQG *HQGHU LQ 6RXWK 6XGDQ S5HIOHFWLRQV IURP
5HVHDUFK 3URJUDPPH

> @ 8QLWHG 1DWLRQV OLVVLRQ LQ 6RXWK 6XGDQ -XQH 810-66 LQWHQVLILHV
FDOP LQ 8QLW\ DQG 5XZHQJ $GPLQLVWUDWHKWM $V H CBVH DSFIH JHHIHFSH IDH i) ®RUJ HQ X QP LV
WR KHOS SURWHFW FLYLOLDOQV DQG FDOOV FDOP XQLW\ DQG UXZHQJ DGPLQLVWUDWL
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> @ ODODN $ OF$OOLVWHU ( -XQH BRXWK 6XGDQ UHYHQJH DWWDFN VSDU
KWWSV 7ZZZ UHXWHUV FRP ZRUOG DIULFD UHYHQJH DWWDFN VSDUNHG E\ FDWWOH UL

> @ 6PDOO $UPV 6XUYH\ HDSRQV LQVHFXULW\ DQG FDWWOH UDLGLQJ LQ 6RX
KWWSV 777 VPDOODUPVVXUYH\ RUJ SXEOLFDWLRQV ZHDSRQV LQVHFXULW\ DQG FDW!

> @ 6DIHUZRUOG /ILYHOLKRRGY DQG VRFLDO FRKHVLRQ LQ 6RXWK 6XGDQ $GGU
6DIHUZRUOG KWWSV 7Z7ZZ VDIHUZRUOG RUJ XN UHVRXUFHV SXEOLFDWLRQV

> @ -*$' 7KH —*$' 663 —QWHU OLQLVWHULDO )RUXP RQ 7UDQVQDWLRQDO 6HFXUL)
_@ &ROIOLFW EHWZHHQ 'LOND DOG _1XHU LQO 6RXWK 6XGDQ &OLPDWH 'LSORPDF\ $
KWWSV FOLPDWH GLSORPDF\ RUJ FDVH VWXGLHY FRQIOLFW EHWZHHQ GLQND DQG Q>

> @ 81 :RPHQ 6RXWK 6XGDQ (PSRZHULQJ :RPHQ 7UDQVIRUPLQJ 6RXWK 6XGDQ ¢
(TXDOL®\ &RQIOLFW EHWZHHQ 'LOND DQG _1XHU LQ 6RXWK 6XGDOQ &OLPDWH 'LSORPLEL
$YDLODEOH KWWSV FOLPDWH GLSORPDF\ RUJ FDVH VWXGLHY FRQIOLFW EHWZHHQ G

> @ LNLSHGLD FRQWULEXWRUYV - X0\ :XQOLW 3HDFH &RQIHUHQFH —-Q :LNLSH
KWWSV HQ ZINLSHGLD RUJ ZLNL :XQOLWB3HDFHB&RQIHUHQFH

> @ $3 1HZV ODUFK OHQWDO KHDOWK FDUH LQ 6RXWK 6XGDQ DW ULVN DV DLC
KWWSYVY DSQHZV FRP DUWLFOH IHD | IHF G HD FG H

> @ 0OXOWL 3DUWQHU 7UXVW )XQG ODUFK 6RXWK 6XGDQ :RPHQ V 3HDFH DQG -
81 037) 21ILKWMWSY PSWI_XQOGS RUJ VLWHV GHIDXOW ILOHV GRFXPHQWYV VRXWKB
DOOXDOBUHSRUWB _BPDUB B BILQDO SGI

> @ 2(&' -XQH &XWV LQ RIILFLDO GHYHORSPHQW DVVLVWDQFH )XOO UHSRUW
'"HYHORSPHKMOWSY ZZZ RHFG RUJ HQ SXEOLFDWLRQV FXWV LQ RIILFLDO GHYHORSE
UHSRUW KWPO

> @ 2&+$ +\SHU SULRULWL]HG *OREDO +XPDQLWDULDQ 2YHUYLHZ 7KH FUXH
&RRUGLQDWLRQ RI +XPDRWWBYLDROXPIDPUWDULDQOQDFWLRQ LOIR GREXPHQW K\SHU SULF
RYHUYLHZ FUXHO PDWK DLG FXWV DUWLFOH FXWV DQG DWWDENYV KDYH FRQVHTXH

FDOORW UHVSRQG

> @ 81 :RPHQ .QRZOH@EIH &RBDIOLFW EHWZHHQ 'LOND DOQG _1XHU LQ 6RXWK 6XGDQ _ &C

-XQ >2Q0LQH@ $YDLODEOH KWWSV FOLPDWH GLSORPDF\ RUJ FDVH VWXGLH
> @ 7KH &RPSDFW +$ &203%$&7 $FERXQWBBDLOLKMW FEHHSARAHM Q 'LOND DQG 1XHL
6XGDQ &0 PDWH 'LSORPDF\__$FFHVVHG -XOQ >2Q0LQOH@_$YDLODEOH KWWS\

VWXGLHY FRQIOLFW EHWZHHQ GLQND DQG QXHU VRXWK VXGDQ

> @ $3 1HZV SHRSOH GLH IURP FKROHUD LQ 6RXWK 6XGDQ DV_@XQ GIR@I TLXFW |
EHWZHHQ 'LOND DQG 1XHU LQ 6RXWK 6XGDQ &OLPDWH 'LSORPDF\ $FFHVVHG -XQ
GLSORPDF\ RUJ FDVH VWXGLHY FROIOLFW EHWZHHQ GLQND DQG QXHU VRXWK VXGDQ

> @ 5HXWHUYV JURP *D]D WR 6RXWK 6XGDQ SULYDWH_ I@UP&ROHOI KW LEBWE HHX 'L
DOG 1XHU LQ 6RXWK 6XGDQ &OLPDWH 'LSORPDF\ _$FFHVVHG -XOQ >2Q0LQH®@
GLSORPDF\ RUJ FDVH VWXGLHY FROIOLFW EHWZHHQ GLQND DQG QXHU VRXWK VXGDQ
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https://www.reuters.com/world/africa/revenge-attack-sparked-by-cattle-raid-kills-17-northern-south-sudan-2024-06-24/
https://www.smallarmssurvey.org/publications/weapons-insecurity-and-cattle-raiding-south-sudan
https://igad.int/the-igad-ssp-inter-ministerial-forum-on-transnational-security-threats-successfully-concluded-in-kenya
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https://igad.int/the-igad-ssp-inter-ministerial-forum-on-transnational-security-threats-successfully-concluded-in-kenya
https://southsudan.un.org/en/291472-empowering-women-transforming-south-sudan-uns-commitment-gender-equality
https://southsudan.un.org/en/291472-empowering-women-transforming-south-sudan-uns-commitment-gender-equality
https://southsudan.un.org/en/291472-empowering-women-transforming-south-sudan-uns-commitment-gender-equality
https://southsudan.un.org/en/291472-empowering-women-transforming-south-sudan-uns-commitment-gender-equality
https://en.wikipedia.org/wiki/Wunlit_Peace_Conference
https://apnews.com/article/fea24f61669fec57d34ea3cd56379e87
https://mptf.undp.org/sites/default/files/documents/2025-03/south_sudan_wphf-annual_report_2024_mar_6_2025_final.pdf
https://mptf.undp.org/sites/default/files/documents/2025-03/south_sudan_wphf-annual_report_2024_mar_6_2025_final.pdf
https://www.oecd.org/en/publications/2025/06/cuts-in-official-development-assistance_e161f0c5/full-report.html
https://www.oecd.org/en/publications/2025/06/cuts-in-official-development-assistance_e161f0c5/full-report.html
https://humanitarianaction.info/document/hyper-prioritized-global-humanitarian-overview-2025-cruel-math-aid-cuts/article/cuts-and-attacks-have-consequences-what-happens-when-humanitarians-cannot-respond
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https://humanitarianaction.info/document/hyper-prioritized-global-humanitarian-overview-2025-cruel-math-aid-cuts/article/cuts-and-attacks-have-consequences-what-happens-when-humanitarians-cannot-respond
https://knowledge.unwomen.org/en/articles/facts-and-figures/facts-and-figures-women-peace-and-security?utm_source=chatgpt.com
https://knowledge.unwomen.org/en/articles/facts-and-figures/facts-and-figures-women-peace-and-security?utm_source=chatgpt.com
https://knowledge.unwomen.org/en/articles/facts-and-figures/facts-and-figures-women-peace-and-security?utm_source=chatgpt.com
https://knowledge.unwomen.org/en/articles/facts-and-figures/facts-and-figures-women-peace-and-security?utm_source=chatgpt.com
https://wpshacompact.org/accountability-report-2024/
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https://apnews.com/article/east-africa-south-sudan-somalia-us-funding-cuts-a2e264059e6b51548eed993e5a831199
https://apnews.com/article/east-africa-south-sudan-somalia-us-funding-cuts-a2e264059e6b51548eed993e5a831199
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https://apnews.com/article/east-africa-south-sudan-somalia-us-funding-cuts-a2e264059e6b51548eed993e5a831199
https://www.reuters.com/world/middle-east/gaza-south-sudan-private-firms-deliver-aid-face-questions-2025-06-13/
https://www.reuters.com/world/middle-east/gaza-south-sudan-private-firms-deliver-aid-face-questions-2025-06-13/
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0('5& VUDQVERX(@FDURQRBHOWWLWURRQWHIVKHDWEHHQ@HYHO RBHQGG X\BWDFWLWLRQHUV
DQGRYHUQ RHIQWDMMOHH T X RYOW5& WHPEHRXQWUKHVYLHIDQPHD WEH. QIRUPDWLYH
DQGUDFWEEROLBIRBRYHUYRHYKMXEMRBW WHDW H WKI@HI PD L OLKFHVVWRMHU LR XV
EDFNJURBQGVUVFLSOKIEMHVYHIVAIIWHREHYHURBUNMGRZO DEQIGHUPM ED VIRIUXUWKHU
GLVFXVEHRQ@WBQ W QHRX R X ©GWER H DRRUBE R YW HWXE M FSFOM\WWHIY KHHF W BRQU FH V

IRU )XUWKHU /HDUQLQJ

6RXUFHV IRU )XUWKHU /HDUQLQJ

&(32 &RPPXQLW\ (PSRZHUPHQW IRU 3URJUMMWYSYUJBRERDWRRWKVXGDQ RUJ
$VVLVWDQFH OLVVLRQ IRUWPINWWNERRWOSSHDEH GLDORJXHY H J <LURO DQG 3D\LQI
PHGLDWLRQ ZRPHQ V. HPSRZHUPHOW DQG FRQIOLFW HDUO\ ZDUQLQJ

:RUOG 5HOLHI $JHQENWSY ZRUOGUHOLHI RUJ VRXWK VXGDQ

‘RPHQ V 5HIXJHH $JHQRWWS$Y ZUDLOQWHUQDWLRQDO RUJ

:RPHQ V $OOLDQFH IRU 6HFXULW\ /HDGKWWINS I1¥BDBQSHHODFHZRUN RUJ ZDVO

. XURQ 3HDFH 9LOODJH B6RXWK 6XGDQ &XVWRKRDW\S¥XWAKRZUMN WU R Y YILORMHHWQ HW
6RXWK 6XGDQ &RXQFLO RI &KWWEKHVZBEBWY FFKXUFKHYV RUJ

&OLPDWH 6HFXULW\ OHFKIOWQWWER &60Z XQHS RUJ WRSLEFV IUHVK ZDWHU GLVDVWH !
FKDQJH FOLPDWH VHEXULW\ PHFKDQLVP FVP

+XPDQ 5LJKWV :DWFKWWSY 777 KUZ RUJ DIULFD VRXWK VXGDQ
~QWHUQDWLRQDO &ULKNWWSWVRXBZZ&ULVLVIURXS RUJ DIULFD KRUQ DIULFD VRXW
6PDOO $UPV 6KWWIS\ ZZZ VPDOODUPVVXUYH\ RUJ

$IULFDQ 'HYHORSPHQW %DQMWWRNS EF%DIGE RUJ HQ

8QLWHG 1DWLRQV (QYLURQPHQW XWRWEBBPPAZZ8X(®BHS RUJ

~QWHUQDWLRQDO /LYHVWRFN 5HV\DWEK —~QVWILWKWHRUJI/F-HVHDUFK

$IULFD &HQWHU IRU 6 W UDMWHSYF ®WXIGIDHFFHQWHU RUJ

~QWHUJRYHUQPHQWDO $XWKRULW)\ R®&WHNHO RISPIH® WQ W*$'

8QLWHG 1DWLRQV 3RSXODWLRQ )XQG K8MW3BV6 RXIVKXEXGDQRUJ GDWD WUDQVSDUH
SRUWDO VRXWK VXGDQ
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https://cepo-southsudan.org/
https://worldrelief.org/south-sudan/
https://wrainternational.org/
https://wrainternational.org/
https://icanpeacework.org/wasl/
https://www.kuronvillage.net/
https://www.sscchurches.org/
https://www.hrw.org/africa/south-sudan
https://www.crisisgroup.org/africa/horn-africa/south-sudan
http://www.smallarmssurvey.org/
https://www.afdb.org/en/
https://www.unep.org/
https://www.ilri.org/research
https://africacenter.org/
https://igad.int/
https://www.unfpa.org/data/transparency-portal/south-sudan
https://www.unfpa.org/data/transparency-portal/south-sudan
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