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(P HJLQ / WMRQV

7KH NRLQW656* P HFKDQLVP SM\V D NH\ LRGH DWVKH SRQWFDO GiYHO VHH DERYH DQG LV
FRP SOHP HOWMG E\ WMFKQLFDO VXSSRUN DQG SWRIWDP PLQI RQ VKH SDUN Rl DIHQFLHV DQG
SWRIDP P HV Z KLFK FRRUGLQDWA VIKHLU DFVIYLVHV DV SDUARI D FOXWIAU P HFKDQLVWP  / LONDI HV Z LVK
5 HVLGHQW&RRUGLQDVRYY 5&V DQG 3HDFH DQG ' HYHARSP HQW$GYLVHWY 3' $V WHP DLQ KRZ HYHU
XQHTXDO

e 7KWHH UHJLRQDO IXQGLQJ P HFKDQLWP V H LMWLQ VXSSRUNRI VIKH / &%V UHJLRQDO DSSURDFK
Z KLFK LOFOXGHV ' ' 5 LOWHUYHQURQV

7ZR PDNRU IXQGV DIH RSHIDWAG E\ VKH : RUBS %DQN 352/ $& 0&53 DQG VKH $1UFDQ
' HYHORSP HOWYDQN 3$56( %8/7 ,Q DGGIMRQ D QHZ 1XQGLQJ P HFKDQLWP Z DV VHWXS LQ

VKH 81' 3 P DQRIHG 6SHFLDO 0 XQL 3DUW/QHU ' HAYHU ) XQG 60') ZKLFK Z LD IRFXV RQ VKH
ILODQFLQJ Rl NRLQW SLRSRVDYY DQG LOWAJDVAG HIIRUNV RQ VKH SDUNVRI WKH 81 LOFOXGLQI LQ
VXSSRUARI ' ' 5

e ' HQEHWDW HQIDIHP HQWZ LMK D EWRDG WDQIH RI WHVHDUFK LOWIMKVIRQV DQG SRQF  VKLON
VDNV

7KHVH KDYH FRP H VR S@\ D FUVIFDOULRGH JHOHDVIAQJ HYLGHQFH DQG GHDULQI VR VM DQG LQIRWP
SRQF\ FKRLFHV DWVKH WHILRQDO DQG QDVIRQDO GHYHYY $FVRD/ VXFK DV VKH %RQQ , QUALDDRQDO
&HQWH IRU &RQIQFWEWKGLHY % && VKH ) ROH %HUWDDGRWH $FDGHP\ ) %%  VKH , QMAXWA |RU
6HFXUW 6WXGLHV ,66 VKH 81,' ,5 0 DQDILQJ ([ LW ILRP $P HG &RQIQFW 0 ( $& SURMHFW DQG
* 67 SHVHDUFK KDYH DADFRQWLEXWAG DQDQ IFDOLQSXW DFLRW D ELRDG WDQJH Rl VRSLFV ~ 7KHLU
LQYROHP HQWKDV EHHQ W\ WP DWFDAD EXLAVLQVR VKH Z RIN Rl VKH / &%& DQG VKH / &% UHADDWHG
IRWD VHH VHRIRQ EHQRZ

6 RXUFH WINHKR@HULOWWYIHZ VIR DQG -XOQH

"' 5 LHIIRODOWUDWI LHV ) LODOWHSRUN




(P HJLQ / WMRQV

$ WHILRQDO' ' 5 WUDWAI\ VHUYHV LP SRU/DQW I XQFVIRQV EXWLV QRWL

SUWHWHTXIMW |RUD WHJ LIRQDODSSIRDFK VR D" ' 5 SIREQHP WHW

$ UHJLRQDOWUDWAJ\ FDQ SWRYLGH FRKHUHQFH DQG YLVIRQ EXWLY $SORWD SUHUHT XLV | RU UHI LRQDX
DFIRQ% DQG UHJLRQDO WUDVIAILHV FDQ EHFRP H RYHWD FRP SG{ VORZ P RYLQJ RU GHVIDFKHC
ILRP QDVIRQDOUHDAMIHV LI QRWJ LRXQGHG LQ GRFDORZ QHUKLS 7KH VWUDWAJ LF LHYLHZ RI VKK
/ &% S5HILRQDO 6VWDWAJ\ |RU 6VDELQ] DMRQ 5HFRYHU DQG S5HMIQHQFH 56 655 LV D JRRC
LAXADVRQ Rl VKLY FROVLGHIDWRQ , WI RXQG VKDWVIKH | LUMSKDVH RI ViKH 56 655 SLRYHG XVHI X(

DARQJ VIKH | RGIRZ LQJ QQHV

e ,W FRQUIEEXWG VR JUHDVAU FRKHUHQFH EHVEZ HHQ LQVAWDDVRQDO DQG QDVIRQDO HIIRUN B
DGGLHW ViKH FUMV LQ VKH / DNH &KDG %DVLQ

e ,WWXSSRUMG VKH P RELOVDWRQ Rl LHVRXUFHV LQ DQJ QP HQWZ VK UHJ LRQDOSURUMHY
e ,WSLRYIGHG D WUXFKWHG GIDARIXH S@MWRWP IRU NH FROWIMXHQW P RW QRVDEQ VKH
* RYHUQRW/ VIKHP VHO'HV  DQG

e ,WHQDEGHG NQRZ QHGJ H DQG HYLGHQFH VKDUQJ DP RQJ DADI RXU FRXQWLHV

7KLV EHLQJ VDLG VKH WUDWI LF LHYLHZ DOR 1RXQG VKDWIHFRQFHSWVIXDO GHYHO P LVDQW QP HOQW
SWHYDLAHG RQ ' ' 555 GHVSIVA EHLQJ VKH P RWVIHVRXUFHG HI I RUNVXQGHU VIKH UHI LRQDO WAUDWAJ\

DQG VIKH LQVAUDDVIRQDO | RFXV RQ 6FUHHQLQI DQG 3WRVHFXVIRQ Z DV $SORWLQ QOH Z LVIK QDVIRQDX
DVSLLDWRQV DQG SWDFWFHV DP RQJ HDFK Rl VKH | RXU/ &% FRXQWLHW%

6 HYHUDO LQVAWYLHZ HHV XQGHURQH VKDWVIKH P RWVFUMFDO I HDVWKUH Rl VKH UHILRQDO' ' 5 DSSURDFK
LQ ViKH / &% FRXQWLHV LV VIKH GHQEHWDWA DSSWRDFK VR SRQF GHWLIQ DQG GLDARIXH | DFLAVIVIRC
DFLRW VIKUHH GHYHOY Rl LOWAUYHQVRQ  VXEQDVRQDO QDVIRQDODQG UHJ LRQDO 7KLV HI I RUNKDV EHHC
FUXFLDOVR GHYH@RS D VHQVH RI NRLQWRZ QHUVKLS DP RQJ DADFRXQWIHV DQG VIKDWRZ QHUKLS LV LC
WU NH\ VR VIKH O LMP DR\ Rl VIKH SLRFHW

,Q VKH *UHDW /DNHV LQ FRQWDWV ' ' 555 HIIRUN KDYH SWRFHHGHG ZLVKRXW D \VLQJ XM
RYHIDUFKLQ) WUDWAJ\  GUYHQ LOWWDG E\ FRRUGLQDWAG HSDWIDWRQ WP HZ RV DQC
LOWAL RYHUQP HQVDOVHFXUW FRRSHUDWRQ

([ DP SQH ILRP VKH / &%

$7KHH DUH VR PDQ. VADWAILHV &7 \WUDVAILHV LQ VRP H FRXQWIHV ' ' 5 WUDVAJLHV LQ P RW/
7UDQVMRQDO-XWIFH 39( VWDVIAI LHV DQG VR RQ $WODVWOQRZ LQ / &% FRXQMHV VIKH "UH GRLQJ
2SV SMQV WKH 7$3V 7KLV LV VLI QULFDQWDQG DGGV WHP HQGRXV YDOXH $QG P DNHV IKLQIV
P XFK P RUH SUDPFDO%

4 XRW ILRP WDNHKRGHULQWAYLHZ 1R -XQH

6RXUFH WDNHKRGBHULQWAUYLHZ 1R -XQH

6RXUFH * ,67 5HVHDLFK 6WDVIHI LF LHYLHZ Rl VIKH 5 HJ LRQDOVWDVAT\ | RUVKH WDELOVDWRQ HFRYHU DQG UHVLOHQFH RI VKK
%RNR +DUDP DI | HFVAG DUHDV Rl VKH / DNH &KDG %DMQ S 8 QSXEQVKHG &RS\ RQ ILGH Z LVK VIKH DXVKRU

6RXUFH WIDNHKRGBHU LQWAUYLHZ V 1 R DG  -XQH

"' 5 LHIIRODOWUDWI LHV ) LODOWHSRUN




(P HJLQ / WMRQV

1 HHG VR EXLA5 RQ H IWIKQJ  LOWIMKVIRQV Z IVK SRAQVFDO GHI P DR DQC

FUHGLELQW

5HILRQDO' ' 5 LV P RWHITHPVIYH Z KHQ DQFKRUHG LQ LOWMVIRQV SHUFHLYHG DV GHJ VP DA E\
PHP EHU WDV : KHQ LQGLYLGXDOYY DQG LOWIWVRQV LQYROHG LQ VXFK HIIRUN KDYH FQ{DI
QDVRQDO P DQGDWA LW SLRYLGHV DWXWDQFHY VR QDVIRQDO SRQWFDO QHDGHU/ DV Z HAD D\
LOVALDDVRQDO S DUADHUY

7KH / &%& KDV S@\ HG D FHQWDO R LQ DQFKRUQJ VKH UHI LRQDOWUDWAI\ LQ GRFDODQG SRAVIFDX

GUMP DR $V DQ LOMWRYHWQP HOMO ERG Z LK WDWVRU DXVIKRUW VKH / &%8  HONR\ \

FUHGLELQW DP RQJ P HP EHU WIVIAV VKDWSUHGDVIAV LW LQYROYHP HQWLQ P DWHLY Rl \WIDELQVDWRC

DQG ' ' 5 ( YLGHQFH DYDLADEQH VXJJHWV VKDWVKH / &%V SURU FUHGLELQW DQG CHJ VP DR\ KD\

EHHQ NH LQ HQDEQQJ VKH RUDQLDWRQ VR EWRDGHQ VKH VFRSH RI LW UHJLRQDO P DQGDWA

LOFOXGLQI EXWQRWQP LVHG VR

e 7DNH RZ QHUKLS RYHUVKH 5HJ LRQDO6VWDWAJ\ | RUGVIDELQ] DWRQ 5HFRYHU DQG 5HVLQHQFH 56
655 LQFOXGLQI LW GHVLIQ WHYLHZ DQG LHYLMIRQ P RWVLHFHQV® DGRSWHG E\ LW &RXQFLORI
0 LOLWMIHU/ LQ ) HEUXDU

o &RQYHQH WHOHYDQWDFVRY/ DWVKH UHI LRQDOGHYHO LQFOXGLQI VIKH * RYHUQRUY' ) RIKP VHHP LQIQ
VIKH UHJ LRQDOVDVAI\ 'V P RAWWLMLEQH DQG SRAVIFDA  LQI OXHQVDOP HFKDQLVP | RU VXEQDVIRQDX
HQJ DJ HP HOWDQG FLRW ERUGHU GLDARJ XH

e ) DFLOVIV VWFKQLFDOZ RWN LQ VXSSRUARI ' ' 5 DQG EURDGHU WDELQVDVRQ Z RN LOFOXGLQI EX\
QRWQP LG VR L HQGRUAQJ NRLOQWSRQ@F\ GRFXP HQW LL |DFLOVIVAQ] WUKFWUHG GLDARI Xk
DFLRW WFKQLFDO SRQWFDO DQG VXEQDWRQDOGHYHY LLL KRABELQJ UHI LRQDOHYHQW VR SUHVHQ
UHJ LRQDO QDVIRQDODQG VXEQDVIRQDODFVRUY Z VK VIKH @WAMWHYLGHOFH VR LQIRLP  VIKHLU SRQF
FKRLFHV

7KLV FROVGHIDWRQ KDV 4G VR D YHU GLIHUHQW VHWXS LQ VKH * ULHDW/ DNHV UHILRQ 7 KHWH
FRQUXOMVRQV LQIMIDWAG E\ VKH RIILFH Rl VKH 81 6SHFLDO( QYR\ IRUVKH * LHDW/ DNHV 2 6( 6*
* | LGHQVU LHG 1 DWRQDOKHDGV Rl LQVAGR] HQFH VHUYLFHV DV VIKH P RWVFLHGLEGH KHQFH  VXLVIDEGH
HQW SRIQWRQ' ' 5 P DWW/ LQ QJKWRI VKHLU GLLHFWDFFHW VR +HDGV RI 6VDVIAV Z KR UHVIDLQHC
XOWP DWW SRQVIFDOGHYHWDIH : VK VKLV LQ P LQG VIKH 2 6( 6* */ EWRXJKW+ HDGV Rl LOWAGL) HQFF
ILRP |LYH FRXQWIHV 9%XXQGL ' 5& 5Z DQGD 7DQ] DQLD 8JDQGD VR IRWP DA VHWXS D UHJI LRQDX
&&* 1Q Z KLFK EHFDP H VKH P DLQ WHJ LRQDO' ' 5 FRRUGLODVIRQ ERG\ VR VKLV GDVM

- KDWVKH /8&%& DQG VKH && KDYH LQ FRP P RQ LV WKHLU SRQVFDO FRQYHQLQJ SRZ HU DW VKK
WHJLRQDO GHYHO DQG WKH FDSDFLW VR EWRNHU VHOMMIYH GLVFXWIRQV DP RQJ QDVRQDO DQC
VXEQDVIRQDO DXVKRUMHV DQG KHQFH EUQJ D P HDVXWH Rl UHJLRQDO FRKHWHQFH VR ' ' 5 DQC
RVKHU XQGHU/DNLQI V

6 RXUFH WIDNHKRGBHU LOVAWYLHZ 1 R -XQH
$FFRUGLQI VR P XS WIDNHKRABHU LOVAUYLHZ HHV DQG I LQGLQIV ILRP VKH 56 655 WHYLHZ

"' 5 LHIIRODOWUDWI LHV ) LODOWHSRUN




(P HJLQ / WMRQV

/ DFNRI 81 FRKHUWHOQFH WHP DLQV D FKDAMHQI H | RU UHJ LRQDODSSWRDFKHV
3DUNRI VIKH FKDAMQIH QHV LQ ViKH 8 QMG 1 DARQV' DUFKLVPAIH  3HDFHNHHSLQI P DWAMRQV | XQGHC
WWRXIJK DWHWHG EXGIHW  6SHFLDO 3RQVFDO 0 DMMRQV  XQGHU ViKH WHIX@U EXGIHW DQG 81
DJ HQFLHV LQ QRQ P LWMIRQ VHWARQIV HA LQJ MU HA RQ YRXXQVDU GRQRUIXQGLQJ  DADKDYH GLWIQR
S@QQLQI R FOV P DQGDWV DQG LHSRUAQI QOHV 7KHVH EXUHDXFUDMF EXGIHVDU DQG | XQGLQJ
GLYLGHV KDYH RIWIQ UHVXQMG LQ D @FN RI FRKHUHQFH SDUAMFX@W LQ VKH HDWO WRJHV RI ' ' 5
HQJ DI HP HQW LQFOXGLQJ DVWVIKH UHJ LRQDOGHYHO $V D LHVXQV P RWWLHVSRQGHQW Z RQGHU LI ViKH 8 1
VWP DV FXUHQU@ FRQILIXUHG LV HTXLSSHG VR LP SGHP HQWHI I HFVYH LHJLRQDO' ' 5 DSSLRDFKHV
W DUFKIAPWUWH UHP DLQV RIMQ DQFKRUHG LQ FRXQWA EDVHG P DQGDWAV SRQF DQG SMQQLQJ
[P HZ RV 1XQGLQJ P RGHOY DQG LOWIWKVIRQDODUDQJ HP HOW

,Q DGGMRQ P DQ ZIWKLQ WH 81 A WP DQG EH RQG FROWQXH VR VKLON Rl ' ' 5 DV QDVIRQDX
SWRIWDP V VXSSRUMG E\ SHDFHNHHSLQ) RSHUDMRQW6 DQG VKH\  DSSHDU LQUXI I LFLHQW® DZ DWH R
KRZ ''5 KDV HYROYHG LQ WMH SDWIHZ \HDW/ VR LOWAJDWI P DWW/ Rl GLVHQI DJHP HQW I LRP
GHVLI QDWG RUDQLVDVMRQVY &RP P XQW 9LRGIQFH 5HGXFIRQ LQMDWYHY DQG RU : HDSRQV DQX
$P P XQMRQ 0 DQDIHP HOW : $0 |RULQWDQFH VHH ViKH VHPIRQ RQ VKH ELRDGHQLQJ Rl VFRSH RC
S  DERYH

/ DFNRI DFRP P RQ 81 DSSURDFK VR GHDAQJ Z LVK GHVLI QDWWAG DLP HG J LRXSV

,Q WMH * UHDW/ DNHV ViKH 2 6( 6* */ Z DV ZLGHQO FUHGLWG Z VK EUQILQ] FRKHUHQFH VR VKH 81"\
DSSWRDFK VR ' ' 5 DQG LW GHDGHUKLS KHCSHG DQJ Q SRAVFDOHQI DI HP HQWZ LVIK VIAFKQLFDOHI | RUA
RQ''5 IRWHUQI D XQULHG SRWKH

,Q FROAWDWY RQH Rl ViKH P RWV SHULWWMHQW FKDAHQI HY XQGHWP LQLQI VKH HITHPYHOHW RI 81
VXSSRUMG LHILRQDO' ' 5 HIIRUN LQ VKH / DNH &KDG %DMLQ LV VKH FRQFHSWDO DQG RSHUDVRQD!

| LDJP HQIDMRQ EHVZ HHQ SLRSRQHQW Rl ' ' 5 DSSWRDFKHV DQG VKRVH DGYDOFLQJ 6FUHHQLQY
3IRHFIXVIRQ 5HKDELOVIMRQ DQG SHIQWMIUMRQ 6355 P RGHY SDUAFXDWD LQ FRQW W
LOYROYLQJ JLRXSV GHWL] QDWAG DV VIHURUMARU DQLVDMRQV

7KLV WQMRQ KDV FUHDWG D SRQF DQG SWRIWDP P DWF GLYLGH ZIWK GUIHUHQW 81 HQMH
FKDP SLRQLQJ GLIVQFW I LDP HZ R\ DFLRQ\ PV DQG P DQGDWAV 7KH LHVXQVLY D @FN Rl VKDUHC
MQUXDIH ZKIFK 1Q /&% FRXQMHY KDV SM\HG RXW P RW DFXWQ DIRXQG VFUHHQLQJ
UHLQWAT IDARQ DQG MOWIFH SLRFHWHV ' LYHUW HQFHV RQ VKH ROV Rl VHFXUW DFVRY/ WDQUMIRQDX
NOMFH P RGDAMHY DQG FKLGS SIRWFIRQ QRWP V KDYH GLO(WG DGYRFDR\ P HWDJHV J HQHUDVIAC
FRQIXVIRQ DP RQJ QDVIRQDO SDUQHYY DQG | XHAHG FRP SHIMRQ 1RU IXQGLQJ DQG GHDGHUKLS LRGA
DPRQJI 81 DFVRUY/ 5HFHQWDWIP SW KDYH EHHQ P DGH VR GHYHARS M\ WHP Z LGH JXLGDQFH LQ VKK
IRPP R D GHGLFDWG ,' ' 56 P RGX®H RQ DWP HG JWRXSV GHWLI QDG DV VIAULRUMARU DQLVDARQ\
$*' 72V

7ZR LOQWAUYLHZ HHV VSHFLILFDGD VSRNH VR 81 VWDWAILF GRFXP HOW VXFK DV ViKH 81 B6XWIDLQDEGH ' HYHARSP HQW &RRSHUDVRC
)WDP HZRUNV 81' 6&)V DQG &RP P RQ &RXQWM $WHWP HQW &&$V DV ILLP @ DQFKRUHG LQ QDWRQDO GHYHIRSP HQWJRDY P DNLQJ L\
Gl LFXQWR LOFRUSRUDWA FLRW ERWEHU' ' 5 DRVIYLVIHV RUIRUHLI Q FRP EDVDQWUHLQWAT LDVIRQ QHHGY

7KLV 1LQGLQI Z DV FROVMMQADFLRW P DQ\ LOWIUYLHZ V Z LVIiK 81 DQG H UQDOUHVSRQGHQW DANH 7KH TXRWA LWHO LV [LRP VIKH
SIRMFW HYDOXDVRQ $6WHQIVIKHQLQD DQG VXWILQLQI VXSSRUMVR ' * 5 SIRIWDP P HV LQ 6SHFLDO 3RAVIFDO 0 DMRQ FRQW[ W DQG QRQ
P DMRQ VHWIQIVY%S  XQSXEQVKHG &RS\ RQ | LOH Z LViK VIKH DXVIKRU

$V SDUMRI VKKH FRP SUHKHQWLYH LHYLHZ RI VIKH ,' ' 56 VIKDWEHIDQ LQ VIKH , QU $JHQR\ : RINLQJ * LIRXS RQ' ' 5 DJUHHG RQ K+
WUKPUWH R VKH QHZ ' ' 56 VIKDWLQFOXGHG VKH GHYHARSP HOWRI HIKWQHZ P RGXONV LOFOXGIQ ,' ' 56 IRFXMIQJ RQ ' ' 5 DQC
$P HG * LRXSV ' HVLJ QDWAG DV 7HURUMA2 LI DQLVDMIRQV 0 RGXQH Z DV YDQGDWG FRQGMRQD@ LQ -XQ IRARZ LQJ H WAQWLYF
FROXQTMRQV Z WK ,$: * ' ' 5 P HP EHW/ 0 RUH GHVIDLOY FDQ EH | RXQG KHWH

KW8V _ SHDFHNHHSLQJ XO RU VAV GHI DXAMI LAV Z KIVASDSHUBGLVDLP DP HOVBGHP RELQ] DWROBUHLOVIAT UDVIROBDOGEDLP HGRI LRXSVBGHWL] OO
VHGBWURUWERL) DOL] DMWRQVE LODOSG

"' 5 LHIIRODOWUDWI LHV ) LODOWHSRUN
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(P HJLQ / WMRQV

1R P RWH LQGLYLGXDA VILARUHG UHLOWAT LDVIRQ VFKHP HV!

$ FROWMQWVKHP H DFLRW VIKH P DNRUW RI LOWAYLHZ V Z DV FRQFHWD RYHU WMH @FN Rl D VKDUHC

FRQFHSVXDODSSURDFK Z LVKLQ VMH 8 1 M\ WP 7KH @FN Rl FAUW DURXQG VP LORARI\ HJ ' ' 5 W\

' 555 YV 6355 RQ WMH RQH KDQG &95 DQG &%65 RQ VKH RKHU LV ZL1GHO® SHUFHLYHG D\

SUREGP DWF 6RP H VHH WDV A P SVRP DWF RI $D FXQXUH VKDWSURUMIMVHY EHOY RYHU VXEWDQFHY%

EXWP RUH LP SRUDQV®

e ,WRIWQ GMUDFW IWRP Z KDW\VKRXG@ EH VIKH WDUARQJ SRLQWDQG |RXQGDMRQ Rl UHILRQDC
SIRILPPLQI D NRLQW HYLGHQFH EDVHG DQDOMY Rl VKH SWIREGP DWKDQG VRIHWKHU Z LW

SDU/QHU FRXQWLHY DURXQG Z KLFK QDVIRQDO HJ LRQDODQG J GREDODFVRUYY FDQ DI Q RSHUDVRQDX
HVSRQWHV

o ,QGLYLGXDOVHG VILARUHG UHLOQWAJ UDMRQ SDFNDIJHV RQFH ViKH FRUDHUARQH Rl VXWBLQDEQH ' ' 5
KDYH EHFRP H LOFLHDMQIQ G LEXGMR LP SBP HQWS JWRZ LQJ SRAVUFDOVHQMMYLW DURXQG Vi
SHUFHSVIRQ Rl P DWAUDO VXSSRUN VR LQGLYLGXDOYY DWRFIDWMG Z LK VIMULRUMW/ RUI DQLVDARQV
FRP ELQHG ZIVK [WDJP HQMG JXLGDQFH DFWIRW DUHQFLHV KDV PDGH GRQRW DQG ' ' 5
LP SGP HQWQJ DFVRY/ P RUH UWN DYHUH 7KLV UHDAVDWRQ SLRP SVMG RQH UHVSRQGHQWVR \WIDVK
VIKDWS$, W QRWSRWLEGH VR GR LQGLYLGXDO VXSSRUNVR UHLQWAI LIDMRQ  YRFDRQDO WDLQLQ QI +
WQAY * DWFDM 1 RWDQ P RUH%

3HU/SHPLYHV | RUFKDQJ H'
,Q UHFHOW\ HDW/ ViKH 81 KDV VDNHQ WSV VR DGDSWIW DSSWRDFK VR WHILRQDO ' ' 5 7KH
3HDFH DQG 6HFXUW $ UFKLVPVUH 5HIRWP GHMLI QDWAG 252/ 6, DVSD W\ WP Z LGH VHUYLFH SURYLGHU
IRUERWK P ZWWIRQ SHDFHNHHSLQJ DQG 630 V' DQG QRQ P WRQ VHWARIV VSDQQLQJ D Z LGH VSHPXP
ILRP  FRQI @QFWSIHYHQURQ VR VXWBLQLQJ SHDFH 7KLV LHRWP DSSQ@HG VR 252/6,V ' ' 5 6HPIRQ
Z KRVH SRUAVRQR KDV WLJ QU LFDQV@ JURZ Q LQ VFRSH DQG YROXP H DV D LHVXQV ,Q DGGIMRQ VKH

81 ([HFXWYH &RPPLWMMH ' HFLMRQ DFNQRZ IGIHG VKH UWN VKDW [WDIP HQWG DSSURDFKH\
XQGHWP LOH VKH FUHGLELOW DQG FRQYHQUQJ SRZHU R WWH 81 DQG P DQGDWG D WHYLHZ R
' LVDUP DP HQW ' HP RELQ] DMRQ DQG SHIQMIUMRQ ''5 DQG 3IRVHFXWRQ 5HKDELOVIMRQ DQC
SHIQWIUDMRQ 355 SWPFHY Z WK VIKH YLHZ VR | RUP XAV D $RQH 8 1 % LDP HZ RUN RQ VKH P DWHU

7RI HVIKHU ViKH WHRWP VKH GHFLMRQ DQG VXEVHTXHQWUHYLHZ P DIN VIKH SRWIELAW RI [
VKU WVRZ DGV J UHDVIAU LQWIMXVIRQDO FADUW RQ ' ' 5 ROV DQG UHVSRQUELOVIHY Z VKLQ VKH 81
VWP 98 H WIQVRQ WKLV FRXAS | RWHU P RUH FRKHUHQFH LQ WMH 81 M WP 'V VXSSRUMR H VIALDD
DRVRY/ LQ LHIARQ VR LHILRQDO' ' 5 HQGHDYRXW/

4 XRW WDNHKRGBHULQWALYLHZ 1R -XQH

4XRW LOMYLHZ Z LMK WDNHKRGBHUL R -XQH

% RDGHU SHU/SHFVIYH RQ VIKH WDMHFVRU. RI 8 1 LOWAJ LDRQ DQG VIKH H[ SDQGLQJ LRI RI VKH 81 ' 32 252/6, ' ' 5 6HFIRQ FDQ EF
IRXQG LHVSHAVIYHQ LQ 8 QLWAG 1 DVIRQV S5HYLHZ Rl 81 LQWADVRQ ) LQDOWHSRUN &RS\ RQ L3 Z LVK VIKH DXVKRU $OR 81 ' 32

6WHQIVKHQLQ) DQG VXWIDLQLQJ VXSSRUNVR * ' 5 SWRIWDP P HV LQ 6SHFLDO 3RAVIFDO 0 WMIRQ FROWA W DQG QRQ P DMRC

VHWIQIV $ SLRMHFWHYDOXDURQ %8 QSXEQVKHG FRS\ RQ I LOH Z LVK VIKH DXVKRU

6RXUFH DD LQMWLHZ V Z VK * * 56 SHU/RQQHO DWHMWVR D JWRZ LQJ DQG LQFLHDVQIQ FRP SO SRUARQR XS VR WHQ 6SHFLDX
SRAVIFDOP LWLRQ DQG QRQ P LLRQ VHWIQJ V RYHUVKH SDVWI HZ \ HDU/

"' 5 LHIIRODOWUDWI LHV ) LODOWHSRUN




-MASUDPAWEH DOG LOORYDWRQ

$ WURQJ | RFXV RQ HYLGHQFH DQG NQRZ GHGJ H VKDULQJ
$ W\ WHP DVF DSSURDFK VR NQRZ GHGJ H VKDUQJ
7KH /&% WDQGV RXW IRU LW GHQEHUDWA HQIDIHP HQW ZLVK D EWRDG WDQIH Rl UHVHDUFK
LOMMKVIRQV DQG SRAF VKLON VDQNV Z KLFK KDYH FRP H VR S\ D FUMFDO LRGH LQ J HOHUDVIAYJ
HYLGHQFH RQ ' ' 5 UHADVIAG P DWIALY  $FVRU/ VXFK DV VIKH %RQQ , QUAURQDRQDO&HQWH | RU &RQI QF\
6WGLHV %&& VKH ) ROH Y%HUQDGRWH $FDGHP\ ) %5 VKH , QWVIAMXWA | RUBHFXUW 6VXGLHV 66
81," ,5 0DQDILQI ([LW IWRP $WP HG &RQIQFW 0 ($& SWRMHFW DQG * ,67 SHVHDUFK KDYk
FRQWLEXVHG DQDQ VFDO LQSXW DFLRW D ELRDG WDQIH Rl VRSLFV LOFOXGLQ] EXWQRWQP VWG B
FRQW[ WDO DQDAMVYV : RPHQ SHDFH DQG VHFXUW : 36 : HDSRQV DQG DP P XQIRC
PDQDIHP HQW : $0 6FUHHQLQI DQG SWRILAQI RI DWRFLDVAV 7KHLU LQYROHP HQW KDV EHHC
A WP DVFDA@ EXLOMQVR VIKH Z RIN Rl VIKH / &%& DQG VKH / &% UHWHG |RWD VHH EHARZ

&UKFLDAD VKHVH VKHP DWF DQG SRQF\ GLVFXWLRQV KDYH VDNHQ SMFH LQ VIKH | LHGS DQG LOFOXGHC

QDVIRQDODQG VXEQDVIRQDO WIDNHKRABEHUY LQ DQ HIRUMR NHHS VKHP LQIRWP HG DQG LQYROYHG L
VKDSLQJ WHI LRQDOGHFLMIRQ P DNLQJ RQ' ' 5 WH@MVIG P DWIHU/

, QWA HQFH VKDULQJ DP RQJ \WIVIAV

,Q VKH * LHDW/ DNHV LQWAGRI HQFH WKDUQJ HP HUWHG DV D FUMFDO HQDEQHU RI LHILRQDO' ' 5
HIRUV (DFK WDW SRWHWHG WLJQULFDQW LOWAGRIHQFH DQG FDSDELQVHV VR  LQI OXHQFF
HQJDIHP HQWZ LVK | RUHLI Q DLP HG JURXSV SDUAFX@UD VKH)' /5 DQG$' ) $WIKH LOMDVIYH RI
2 6(6* */ ILYH FRXQUHV 9%XUXQGL ' 5& 5ZDQGD 7DQ] DQD DQG 8JDQGD DIWHHG VR VKF
IRWLP DURQ Rl D &&* Z KLFK JDVWKHUHG VIKH FRXQWLHV' + HDGV Rl , QWAGIL) HQFH VHUYLFHV 8 QQNH L(
VIKH / &% SDUMFLSDVIRQ LQ VKH &&* Z DV NHSWH FOOMMYH VR VKDW SDUAFLSDVIQ) FRXQWLHV | HQ
DECH VR VKDUH VHOVLMIYH LOWAGIL) HOFH GDVID Z VK RVKHU SDUAFLSDOW LQ VXSSRUARI LHILRQDO' ' 5
RENHAVLYHV  / LINHZ LVH 1WRP D 81 SHU/SHFIYH SDUAFLSDVRQ Z DV IHWULFVHG VR 2 6( 6% */ DQC
KLV WIDP  SHRSCGH VR HQDEQH FROMQXIW DQG WXVWEXLAELQ) Z VK &&* FRXQW SDUAFLSDQW
7KH LOGR) HOFH VKDUHG DV SDUNRI VIKH &&* "V Z RN Z DV HWHQWDO VR XQGHUADQG VIKH J LRXSV
LQQHU G\ QDP LFV DQG HQFRXWDJ H GHI HFIRQV , WDOR SMFHG VKH RQXV RQ QDVRQDOWBDNHKRGEHU,
VIKHP VHOYHV VR GULYH D SURFHW | DFLOVIDVAG E\ WiKH 8 1

0 D[ LP LMLQJ XSVDNH DQG LOWIWVKVIRQDOGHDURLQJ

7KH I LJWVSKDVH Rl VKH 56 655 EHQHILVAG | LRP \VWURQJ UHVHDUFK VXSSRUN EXWUHVHDUFK SDUADHU
66 0($& %&& ZHWH XQFHUMLQ DV VR WKH H QW VR ZKLFK VKHLU LQSXW LQI OKHQFHC
LP SOP HQDRQ ) XVKWH UHILRQDO' ' 5 VHWXSV KDYH DQ RSSRUXQIW VR EXLGS RQ H LWUQJ
WHVHDUFK FDSDELQWHV VR P RUH W\ WHP DWFDA LQIRWP P SGHP HQVDVMRQ GHFLVIRQV LQ VWALP V R
EXLGBLQ) LQ IHHGEDFN GQRRSV GHYHARSLQJ) GDVD EDVHG DWHWP HQW DQG  SURUW] LQJ

LOWAUYHOURQV

2 QH LOWAUYLHZ HH DOR P HOWRQHG VIKH , QUALQDVIRQDO3HDFH , QUIMKVIA ,3,  VIKH 8 QLVAG BVIVIAV , QMIMXWIA RI 3HDFH 86,3 DQG $&/ ('

6RXUFH WDNHKRGBHULQWAUYLHZ KHAGB RQ  -XQ

7KLV SHU/SHFVIYH Z DV VKDUHG LQ VHYHLDO LOWAWYLHZ V DQG LV LQ QQH Z VMK VKH 1LQGLQIV RI VIKH 56 655 VWUDVAI LF UHYLHZ
FRS\ RQ ILOH Z LV VKH DXVIKRU
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6VUXFVKUHG DQG | RWP DO P HFKDQLVP V DUH HWHQWDO EXWQRWDQ HQG LC

VKHP VHOYHV

5HILRQDO' ' 5 DUFKLVAFVUHV DUH LQ DQG Rl VKHP VHOYHV P RUH FRP SGH{ DQG UHVRXUFH LOWHQWLYF
VKDQ QDVIRQDOSIRIWDP P HV * HWIQJ GRQRU/ RQ ERDUG Z LADWHTXLH P DNLQJ D FGHDU FDVH DERX\
VIKHLU FRP SDIDWYH DGYDQWJH DQG WMINLQI VKH WJKW EDDQFH EHVE HHQ NH I XQPVIRQV Rl
SRQVFDODQJ QP HQW FRRUGLODVIRQ NQRZ GHGJ H VKDUQJ DQG GHDURLQJ

,Q ERVK VIKH / DNH &KDG %DVLQ &RP P DWAMRQ / &%& DQG VIKH * UHDW/ DNHV WUXFVKUHG P HFKDQLVP \
VXFK DV WFKQLFDO Z RINLQJ JLRXSV  NRLQWRSHUDVIRQDO FHAY FOMMY/  JRYHUQRUY' | RUKP V
KDYH EHFRP H |RXQGDWRQDO HQDEGHWY Rl FRADERUIMRQ 7KH H DWHQFH Rl VKHVH WWUKXFVXUHC
S@MWRWP V FUHDMAG VKH VSDFH IRU PRWH 1G4 LEGH DQG LQIRWP DO H FKDQIHV RYHU WP H ) Rl
H DP SOH ViKH / &%&"V DQQXDO* RYHUQRUY' |RUXP  HQDEGHG J RYHUDRW/ DQG VIKHLU WWADP V VIR GHYHARS
D SHU/RQDO LDSSRUNDQG GHG VR GLLHFWFRQDFW E\ SDWLQJ  FHQWDO GHYHO FKDQQHQY 7 KHVH DC
KRF H FKDQIHV Z HH RQQ P DGH SRWLEGH VIKLRXJ K VKH VUXVWDQG LHIVMIRQVKLS EXLONVGXUQI VIKF

WUXPVKUHG DQQXDOHYHQW

(YHQ PRWH VR ZKHQ LWFRP HV VR LOVHARI HOFH VKDUQJ LQIRWP DAW LV QRWGHVULDE(H 6KDUQJ
VHOMMYH VHREXUW  LQIRWP DURQ GHP DQGV D P LQIP XP QHYHO Rl DFFRXQVDELQW GLVFUHMIRQ

QDVIRQDO FRQWRO DQG LOWIVKVIRQDO DQFKRUQJ  Z KLFK D 1WDP HZ RIN @NH VKH * UHDW/ DNHV &&*

DQG 2 SV &HADSWRYLGH $ QRVDECH H[ DP SCH LV VIKH " P HHVIKQJ Rl LOWAGRI HQFH FKLHIV + HQ
LQ %XUKQGL LWP DUNHG VKH ILUAWWP H D 5Z DQGDQ RIILFLDO LQ WKLV FDVH 5Z DQGDV KHDG RI
LOWAGRI HQFH KDG VUDYHAMG VR VIKH FRXQW \LQFH 7KLV P DUINHG D EUHDNVKLRXJK L

SRAVFDOHQJI DI HP HOWEHVE HHQ V¥ R KIWRUFD@ WAQVH QHLI KERXW DQ RXWRP H P DGH SRWLEG
E\ ViKH LXWHG | RWPP DWDQG UHI XMUW RI VIKH UHJ LRQDOP HFKDQLVP

%RVK FDVHV H HP SQI\ KRZ P XFK WP H LV QHHGHG VR LQYHWWLQ NH\  LHIVIRQVKLSV Z LVK QDVIRQDX
GHFIMRQ PDNHW/  DQG GHYH®RS WKH VXKW DQG SRAWFDO Z LGD QHFHWDU  IRU FLRW ERUGH!
GLDARIXH DQG FRRSHIDMRQ 7KH SWRFHW LWHO FRQWLEXWAV VR FRQILGHQFH EXLGELQI DQG @\ \
VKH IRXQGDVIRQ |RU GHHSHU SRQ@F\ FRQYHUHQFH $V VXFK UHJLRQDO FRRUGLQDMRQ P XW Eb
YLHZ HG DV D QRQJ VP LQYHWP HQW Z KHWH SWRIWHW DV LQFUHP HQVDODQG VARZ DV LWP D\ EH
WH GHFW P HDQLQJ I XO DGYDQFHV LQ D FRP SO DQG VHOVMIYH HQYLLRQP HQW ,Q ERVK FDVHV
WUXFKUHG P HFKDQLWP V GR P RUH VIKDQ | DFLOVIWA FRRUGLQDMRQ RU NQRZ GHGIH VKDUQJ  VIKH\
HOQDEQH | XWWUH GLLHFWH FKDQIHV EHVE HHQ SDUAFLSDQW DW SRQVWFDO DQG RU GHFLVIRQ P DNLQJ
GHYHO

6RXUFH WIDNHKRABHULQWMIUYLHZ 1R -XQH

,Q VIKH / &% SRQWFDO FRRSHIDWRQ DWVIKH UHJ LRQDO GHYHO Z DV VRP HVIP HV FRP SQFDWAG Z KHQ VXE UHJ LRQDO DJ HQGDV GLYHU HC
[LRP QDVIRQDOSURUMHY HVSHFLDAD LQ VIKH FDVH Rl 1 LJHUD Z KHUH Hi I HFVIYH SDUAFLSDURQ DVWWIKH UHJ LRQDOGHYHO UHT XLLHV EULQJ LQU
LQ ERVK QDVIRQDO | HGHLDO QQH P LOMALHY DV Z HAGDDV J RYHWRUY/ ) RUVKH * ULHDW/ DNHV RQH LOWAUYLHZ HH DOR QRWAG KRZ UHJ LRQDX
FRGDERDRQ HODEGHG VR GHYHLDI H P HP EHU WV QDVIRQDOH SHUMH Z VK VIKH Z LGHU &&* HJ 5ZDQGD RQ' ' 5 DQG %XXQGL L
(HOVIRQ VR LW : HDSRQV DQG $P P XQIVIRQ 0 DQDJ HP HQW
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7KH QHHG KRZ HYHU VR QRWEH RYHU HQJLOHHUHG EXWIDVIKHU VR DGDSWDV ViKH QHHG DUVHV VR
HVDLQ VKHLU WHOYDQFH  7KH 56 655 WUDWILF WHYLHZ [RU LOAWDQFH H SQFLV®
WHFRP P HQGHG WUHDP QQLQJ VIKH UHJLRQDO DUFKLIVAVKIH DARQJ VKUHH FOOWMLY  LQ RUGHU VR
VLP SQI\ P DQDJ HP HQWDQG LQFUHDVH | RFXV

([ DP SOH ILRP VKKH / &%

$7KH P RWVXVH XO I HDWUH >LQ WKH / &%@ 7KH * RYHUQRU/' IRIXP 7 KDWY VIKH UHDO LOQRYDVRQ
EUQILQI VXEQDWRQDOSRZ HLELRNHWY DWMKH UHI LRQDOGHYHO%

4 XRW WIDNHKRGEHU LOWMUYLHZ 1 R

0 XQU FRXQM  UHLQWI IDRQ | XQGLQI LOWAKP HQW VR HQDEGH WP HO LRGDRX\
3RROG | XQGLQJ LV NH\
$ FRPPRQ FROWDIQWIRU WHILRQDO' ' 5 LP SGP HQMMRQ KDV EHHQ VIKH @FN Rl KDUP RQLVHC

IXQGLQJ WP HZ RNV 8 QFRRUGLODVG | LODQFLDO SLSHARQHV KDYH WSLFDAD HQDEGHG | LD P HQVVIRC
DQG FUHDWAG SHUYHUM LOFHOWYHV | RUFRP SHWMRQ EHVE HHQ QDVIRQDODQG LQVHUDDRQDODFVRRY/

5 HFHQMQQRYDVRQ LQ VIKH IRLP Rl VKH UHJ LRQDO6 SHFLDOO XOW 3DU/QHU' HAYHU ) XQG 60 ' )
LQ VKH /&% VHH\V VR DGGLHW WKLV ( WDEQWKHG E\ 81' 3 VKH ) XQG KDV EHHQ GHMIQHG Z LW
LOWIQURQDOFROWIDLQW VR VKDWRQO NRLOWRUFLRW 81 DIHQF\ SURSRVDQY DUH HQRJLEGH 7KLV VHWKS
H SQFLV@ LOFHQWYLVHV LOWAU DI HQR. FRRUGLODVRQ DQG GHWALY GXSQFDARQ Rl HITRUN Z KLFK LV NH
| RULQWAU DI HQR\ FRKHUHQFH LQ LHILRQDO' ' 5

XV QFKLRQLFLW LV EHWIAU

0 HDQZ KL VKH : RUTB %DONV 0 XQL &RXQW ' HP RELAQ] DMRQ DQG 5HLQWAI IDMRQ 3WIRJWDP 0 53
DQG LW VXFFHWRU VKH 7UDQUMRQDO ' HP REL@] DMRQ DQG 5HQWAIUDMRQ 3WRIWDP 7' 53  RIIH
GHHSHU LOWIXVIRQDO GMRQV 7KHVH P HFKDQMP Y DPYH DFLRW VHYHQ ' 5& QHLIKERXUQJ
FRXQWLHV EHVE HHQ DQG ZHH VMH @UHW ' 5 1LODQFLQI HI I RUN HYHU XQGHU/DNHQ 2 |
HTXDO LP SRUDQFH VWMH ZHWH D WDWH FDWH ZKHWH SRROIG IXQEQI WKQ DARIQHG QDIRQD
UHLOWAI LDMRQ SLIRFHWHV 7KH 0' 53 7' 53 ZHWH ILP O DQFKRUHG LQ QDMRQDO' ' 5 FRP P LWLRQ\
DQG H HFXWG VKLRXJK 3LRNHFW 0 DQDIHP HQW XQIW 30 8V KRXVHG LQ QQH P LOMMHV Z LW
VFKQLFDODQG | LGXFLDU RYHULI KW LRP VIKH 9DQN

BHOHPVMG LOWUYLHZ HHV GHVFUEHG WWH 0’ 35 7' 53 DV VKH $JRG5 WIDQGDUG |RU LHILRQDO' ' 5%
Z KLIFK QRWRQQ | XQGHG EXWEURXJ KWQDVRQDOSIRIDP P HV LQ Vi QFK DAIRZ LQJ HDFK VR |RARZ LA
RZ Q VHTXHQFLQJ Z KL DRI QLQI P LOMRQHV LHI LRQDA 7KLV V. QFKLRQLFLW Z DV GHHP HG D FUMFDX

FRQGIVIRQ | RUUHI LRQDODQJ QP HQW

0 XOAS® LOMNHZ HHV SIRYLGHG VP LaDUI HHGEDAN DQG VSRNH DAGIQ W VR VKH FRP SHARQ | RUUVRXUAHY XQGHUVKH | LIMASKDVH RN WH 56 655
\WVKRX@E EH QRWG VKDWVHOFWMG LOWYLHZ HHV VSHFLILFDGD YLHZ SRROMG [XQGLQI DV $FRP SQFDWAG%DQG LHTXLUIQI WURQJ 81
SRAQVIFDOWMHUDWERVK + 4 DQG VKH UHJ LRQDOGAYHO LQ DGGIMRQ VIR LREXVWGRQRU DQJ QP HQW
4XRWA |LIRP WIDNHKRGBHU LOMUYLHZ 1R -XQH 6HQVP HQWHFKRHG E\ VHYHWDO UHVSRQGHQW Z KR VRRN SDUNLQ FRQVXOIMRQ\
XQGHWNHQ XQGHUVIKLY FRQUXQIDQR
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' RQRWFDQ SM D GHAMYH SRAMFDOURMH LQ WKDSLQI IHILRQDO ' 5 DSSURDAKHV
3RVIVIYH H DP SGHV ILRP VKKH / &% VSHDN VR VIKH FDVIDQ VIF HI | HFWGRQRUY FDQ S@\ Z KHQ VKH\ JF
EH\ RQG VIKHLU H SHAWG 1XQGLQJ WRGH VR DFWDV DFVIYH VKDSHW/ RI WUDVIAJ\ ,Q VKLV UHIDUG
LOWAUYLHZ HHV P HOWRQHG VKH 8. 'V SXVK |RU 7UDQVIMIRQDO -XWWFH 7- DV KDYLQJ FUHDVWAG VKK
P RP HQP IRUD WHIJLRQDO7- WXG\ VKDWSVKL WG VKH SRQF\ (QGVFDSHYLQ VKH / &% UHI LRQ
&UKFIDAD VKH , QVAUDDVIRQDO 6 XSSRUN* LRXS 6% FR FKDLLHG E\ * HLP DQ\ DQG VKH 8 QLVIAC
.LQIGRP  Z DV VHHQ DV D NH\ P HFKDQLVP VKDWSLRYLGHG ERVK SRQVIFDODQG | LQDQFLDOEDFNLQJ
VR HQFRXWDJH VKH 81 V\ WP VR Z RWN LQ D P RUH FRRUGLQDVIG P DQQHU LQ VXSSRUARI ' ' 5 DQC
EURDGHU RXVWWRP HV $YDLADEGH HYLGHQFH VSHDNV VR VKH RSSRUXQIW |RU GRQRU/ VR HP XDV VIKF
SUHFHGHQWVHWE\ ViKH ,6* VR QRWRQQ SLRYLGH UHVRXUFHV EXWVDNH RQ D P RUH VWUDVIAJ LF DQC
SRQVFDOLRCH LQ RVKHULHILRQDO' ' 5 HIIRUNV

([ SDQGLQI VKH UHILRODOARILF VR : $0 DQG &95
5HJ LRQDODSSWRDFKHV VR ' ' 5 KDYH DOR HYROYHG VR DGGUHW EWRDGHU LWXHV Rl : HDSRQV DQC
$P P XQMRQ 0 DODIHP HQW : $0 DV Z HG®DDV &RP P XQIW 9LRGHQFH 5HGXFURQ &95 7KLV VKLI\
WH GHFW VKH SWDFWFDOQ@P LW Rl QDVIIRQDO GHYHOLQWAUYHQWRQV LQ VKLY QQH RI Z RN DV Z HGDDV L
GHHSHU UHVKLONLQJ Rl Z KDWUHJ LRQDO' ' 5 LQI LDWUXFPVKIUH DSSURDFKHV FDQ EH GHYHUDI HG | RU

$ QRVDEQ! H DP SO R VKLV WDOMMRQ LV VKH % && VXSSRUMG : $0 SWRIWDPPH  RWJILQDA
MXQFKHG LQ VKH +RW Rl $IUFD DQG QRZ RSHWDWQI DFLIRW $IUFD VKWRXJK UHILRQDX
SDUMQHUKLSY Z VK 5( &6$ (&2: $6 DQG VKH $1UFDQ 8 QLRQ &RP P LWIRQ : KDWEHJIDQ LQ

DV D VDU HVG HI I RUMR VXSSRUNQDWRQDO FRP P LMMRQV RQ VP DAD DLP V FRQWRO KDV JLRZ
LOVR D $LHJLRQDAD HP EHGGHG DGYLVRU DQG FDSDFLW VXSSRUNLQMDVYH%  $P RQJI RVKHUY L\
HQDEQHG 5( &6$ FRYHUQJ FRXQWLHV VR DGRSWD UHJLRQDO DFIRQ S@MQ RQ : $0 Q' ' 5
VHWIQIV LQ @V SUIHVHOVAQJ : $0 DV D FRAMHAVIYH VHEXUW LWXH DQG NH\ VR VXFFHWI X(
"5 Q VKH * ULHDW/ DNHV UHJ LRQDO WUKFWUHY QNH VIKH &&* KDYH GHYHQRSHG VMFKQLFDO VXE
ZRUINLQJ JWIRXSVRQ' ' 555 DQG DWH H SGRUQJ D GHGLFDWAG VXE Z RINLQJ JIRXS RQ: $0

,Q VKH / DNH &KDG %DVLQ &95 DQG &RP P XQUW Y%DVHG 5 HLQWAJ LDWRQ DQG 5HFRQFLADMRQ &% 5

DIH LQFUHDVLQIQ EHFRP LQJ $SWDJP DWF DOMUODVYHV VR LQGLYLGXDOEDVHG UHLOQWA] LDWRQY%

HVSHFLDAD ZKHWH QDO FROWMIDIQW VFLHHQLQ) KXWSGHV RU SRQWFDO UHVIWDQFH P DN
SHU/RQDAVHG VXSSRUNXQANHA 7KLV VKUWP D\ FRP H Z VMK VWDGH RITV DV LWUWNV RYHUIRRNLQJ
VIKH VSHFL LF QHHGV Rl LQGLYLGXDQ/ HVSHFLDA Z RP HQ DQG FKLAELHQ

4 XRW ILIRP WDNHKRGHULQWALHZ 1R -XQH

) RUP RUH DDAV VHH IRULQWDQFH 81 ' 32 812' $ : HDSRQV DQG $P P XQMRQ ' \ QDP LFV LQ ViKH / DNH &KDG %DVLQ $
WKG E\ VKH 8 QIWG 1 DVRQV ' HSDUP HQWRI 3HDFH 2 SHIDURQV DQG VKH 8 QIWAG 1 DVIRQV 2 IILFH IRU ' LVDLP DP HQWS$IIDLWY ,C
SDUADHUVKLS Z LVK VIKH / DNH &KDG %DVLQ &RP P LAWLRQ
KWBV [ LROWXQ DIP RUJ Z S FROVHQWXSARDGY . HDSRQV DQG $P P XQIVIRQ ' \ QDP LFV 1O VKH / DNH &KDG %MQ ) . 1$/ SGl

BRXUFH LOMWYLHZ 1R -XQH

6RXUFH WDNHKRGBHULQWAUYLHZ 1R -XQH

4 XRW WDNHKRGGHULQWALYLHZ 1R -XQH
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5 HARP P HQGDWRQV

5HFRP P HQGDWRQ IRUVKH 81 WWHP  ( QKDQFH FRQFHSVXDOF@UW
DQG V\ WWP  Z LGH FRKHUHQFH

5DVIRQDCH | HHGEDFN | LRP  SLDPVIMIRQHUY LQGLFDVIAG VIKDWMKH VIALP LORGRI\  DQG | LDP HZ RUNV
QRVDEQ LQ GHDQAQJ Z LVK JURXSV GHVLI QDG DV VIHULRUMAVRU DQLVDVIRQV UHP DLQ FRQI XWVLQJ
DQG XQHYHQ® XQGHUAMRRG $V VHYHWDO .,V QRWG VKH WP LORQRI\ FRQFHSW DQG
| LDP HZ RUN DUH GHVLI QHG DV SDUARI 81 SWRFHWHV DQG QXDQFHV DUH RIVIMQ GRWVRQ SDUADHU
FRXQMHY  LOFOXGLQ) VXEQDVIRQDO WDNHKRGBHY/  Z KR WUGDHTXDWA ' ' 5 Z VK LW $I LUAV
J HOHUDVMIRQYeP RGHOWHG VR SHDFH DJ WHHP HQW 7KLV @FN Rl VW WWP  Z LGH FODUW KDP SHW/
FRRUGLODVIRQ DQG UMNV DQHQDWQI SDUQHWY Z KR QHHG DFFHWLEGH SWDFWFDOJ XLGDQFH , W
DOR EHDU/ ViKH UWN VIKDWUHI LRQDODQG QDVIRQDODSSURDFKHV DUH QRWFGHDUD DQJ QHG

$SSWIRDFK VKH 81 VW WWP Z RX@5 EHQHILWIWRP FRQVRQGDAJ DQG WP SQI\ LQJ LW RZ Q
FRQFHSVXDO IWDP HZRWIN 1Q WHIDWG VR ' ' 5 DQG ' ' 5 LHDWAG VRRYY ,Q DGGIMRQ VR VKH
DP SOH ERG\ Rl NQRZ QHGJH FDSWKUHG LQVIKH ,* * 56 P RGXQHV WH 81 A WMP Z RXQB EHOHI LW
ILRP D FRQFLVH DFFHWLEGH SUP HU IRU ERWK 81 DFVRU/ DQG H VHUQDO SDUQHWY DQG
VDLARWIHG EUHILQIV VKDW VXSSRUN SDUQHU XQGHUAMDQGLQ) Rl ' ' 5 LHDWG VRRYY
SROUMMHQV@ [WDPLQJ ' '5 DV D IG{LEGH LRDGPDS  GHWIQHG VR EH DGDSWG VR VKH
SRQVIFDO VHFXUW DQG VRFLDO G\ QDP LFV DWVXEQDWRQDO QDVIRQDO DQG UHI LRQDO GHYHO/
ZRX@ KHG HQVXWH DSSWRDFKHV WHP DLQ FRQWA WVSHFLLF DQG UHVSRQWYH VR HYROYLQJ
QHHGV

5HFRP P HQGDVIRQ IRU UHJLRQDO DSSURDFKHV $GRSW D $IRLP
| RAIRZ V | XQPIRQYDSSIRDFK J LRXQGHG LQ FROVQXRXV CHDUDLQY

5DVRQDAY WHILRQDO ' ' 5 LHDWAG LQWHWHOMRQV QHHG VR EH VDLARWIHG VR P XQOUSQH
FRQW W VIKDWP D\ GLI I HU VLJ QU LFDQV@ LQ VIWLP V RI SRQVFDOZ LGD LOWIWKVIRQDOFDSDFLW

| LODQFLDOUHVRXUFHV DVWWKH QDVIRQDOCHYHODQG RQ VIKH SDUARI H VIUQDOSDU/HLY  VHFXUW
G\ QDP LFV FRP P XQIW QHHGV DQG SHUFHSVMIRQV / RFDODQG FLRW ERUGHU G\ QDP LFV VKDSH
VHEXUW DQG  WHLQWIDMRQ WHDQWHY DQG WHILRQDO ' '5 LQ /&% FRXQWLHV KDV
GHP ROWUDWAG VIKH YDOXH Rl LQYROYLQJ P XQWSCH DQDQA VIFDOSDU/QHUY VIR EHWIAU XQGHUADQG
VRP H Rl VIKHVH GRFDOG\ QDP LFV DQG J HQHLDVWA D VKDUHG HYLGHQFH EDVH

$SSWRDFK  VIKH UHJ LRQDO DQDQ WFDO SDUMHUY' FDSDFLVHV 1 RU NQRZ GHGI H J HOHUDWRQ DQG
VKDUQJ FDQ EH HOHYDVHG LQVR D WUKFWUHG VW WHWP DQG HP EHGGHG LQVR VIKH UHJLRQDO
SIRILPPH R FA VXSSRUMY P RQIVRUQJ GRFXP HOWQJ Z KDW RXVFRP HV DWH EHLQJ
DFKLHYHG DQDAVLQJ Z KDW SRQVIFDO VSDFH LV DYDLMEGH DQG ZKHWH DQG VXSSRUMI
WP HQ DGDSVIVIRQ DVWKH UHI LRQDOGHYHO
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5 HARP P HQGDWRQV

5HFRP P HQGDMRQ  IRU GRQRW  $GRSWD WUDVAILF DQG SRQVFDO
LRQH LQ VKDSLQJ WHJLRQDO' ' 5 DSSLRDFKHV

5DVIRQDMAH 7KH H SHUHQFH RI VKH / DNH &KDG %DVLQ VKRZ V VKDWGRQRUWY FDQ VIDNH D FGHDU
WDV LF WIDQFH DV LQ VKH 8. "V SXWK IRU D WHJ LRQDO7WDOVIMIRQDO -XWIFH WG\ VKDW
LQ WXWQ FUHDVAV VKH SRQVIFDOP RP HOWP OQHFHWDU | RU LOQORYDVIRQ DQG SWIRJWHW ' RQRU

LQIOXHQFH LV VIKHUHIRUIH  HWHQWDO QRW MKWV LQ ILODQFLQ] ' ' 5 EXW DOR LQ VHWIQJ
WUDVIAI LF SURUMHV DQG HQUXUQJ FRAHFVIYH DFFRXQUDELAW

$SSWRDFK GRQRU/ FDQ P RYH EH\RQG D SUHGRP LQDQV@ |LQDQFLDO LR DQG HQIDIH DV
SRQVFDODFVRUD/ VR VKDSH LHILRQDO' ' 5 \WUDVIAJ LHV DQG DSSWRDFKHV 7 KHLU SRQVIFDODQG
| LODQFLDO Z HLJKW FDQ EH XVHG VR VXWDLQ P RP HQWP DQG DQJQP HQW EHVEZ HHQ 81
DJHQFLHV  UHJ LRQDO RU DQLVDVRQV DQG QDVIRQDO SDUMHWY : VK VKLV LQ P LQG SRROMG
IXQGLQJ FDQ EH | WP HG DV D SRAVIFDOVRRO QRWNKWWD | LODQFLDOP HFKDQLWP VR VXSSRUN
NRLQWSLRI LDP P LQJ VIKDWDQJ QV Z VK LHILRQDO' ' 5 RENHFVLYHV

"' 5 LHIIRODOWUDWI LHV ) LODOWHSRUN
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&DVH WXG\ S5HILRQDO' ' 5 DSSWRDFK LQ WKKH / DNH &KDG %DVLQ / &%

&ROW WDQG UHI LRQDOWDELQVDVIRQ | LDP HZ RWIN

7KH %RNR +DWDP FUMV DI IHAIQJ &DP HIRRQ &KDG 1 LJHUDQG 1 LJHUD H SRVHG VKH @P LVDVMRQ\
Rl QDVIRQDOUHVSRQVHV VIR DGGUHW VKH UHI LRQD@VHG QDVKUH RI LOVHFXUW , WSURP SVMG VIiKH / DNF
&KDG %DVLQ &RP P DWIRQ /&9%& DQG VIKH $1UFDQ 8 QIRQ $8 VR Z RN VRIHVKHU DQG (DXQFK [
5HJ LRQDO 6\WWDWAJ\ |RU VKH 6VDEL@] DWRQ 5HFRYHU DQG S5HVLQHQFH 56 655 |RU %RNR + DIDP
DI IHFWG DUHDV ,P SRUDQV@ VKH 56 ZDV DQFKRUIHG LQ D UHJLRQDO SRQVFDO | LDP HZ RIN DQC
VXSSRUMG E\ VKH 81 6HFXUW &RXQFLO ULHVROMRQ DQG EXLOWXSRQ D UHJ LRQDX
P LOVIDU  FRQVIAQJ HQW VKH 0 XON 1 DRQDO-RIQW7DWN ) RFH 0 1-7)  7KH 5HILRQDOGWDWAI\ Z D\
GHMLJQHG VR FRRUWGELQDWA HIIRUN DFLIRW SHDFH VHFEXUW  KXP DQVDUDQ WHVSRQWH DQC
GHYHQRSP HQW Z VK D | LUAMVSKDVH VKDVWWIRRN S@FH LQ

' ' 5 Z DV HP EHGGHG DV D N\ FRP SRQHQWZ LVKLQ VKH ELRDGHUWUDWAI\ DQG VKH 56 655 HQDEQHC
/ &% FRXQWIHV DQG WKHLU SDUQHW/ VR FRDOMVFH DIRXQG D WHILRQDO DSSWRDFK LQ D QXP EHU RI
WLJ QU LFDQWZ D\ V

e $ FRPPRQ WUDWJLF XQGHUMIQGLQ) DQG FRKHUHQFH VR HQDEGH D WDQIH RI GLYHUH DFVRU,

LOFOXGLQ] EXWQRWQP LG VR 81 $8 IRXU/ &% FRXQW LOWIMVIRQV LOVALDDVIRQDO GRQRU
DQG SDU/QHUW/ VR VKDUH D FRP P RQ DSSWRDFK DQG DQJ Q VKHLU LOWAUYHQURQV
e $ FRPPRQ S@MRLP |RULQIRWP DVRQ VKDUQJ DQG FRRUGLODVRQ
e $ VHWRI FRP P RQ P HFKDQLVP V VR VXSSRUMKH LP SGHP HQVDVMRQ Rl VIKH 6 VUDVIAJ \

7 KH DURKIWIRXYUH VXSSRUAQ] WWH P SGP HQMMRQ R WWH56 566 DQGWH R R WHS81 \A WP

7KH 56 LV XQGHWBLOQHG E\ D P X VIHIHG FRRUGLQDWRQ WUKFWIUH GHVLI QHG VR | RWHU FRKHUHQFF

DFLRW D GLYHUH WDQIJH Rl DFVRU/ DV | RAGIRZ V

e $ UHJLRQDO BHFUAVDUDW HWDEQWKHG XQGHU VKH /&% &RPPLMRQ VR FRRUGLQDW
LP SOHP HQVMIRQ DFLRW QDVIRQDODQG LOVALDVIRQDODFVRUY

e $ WHP DWF FOOWHU W WP VR SURP RV VIKH FRRUGLODVIRQ Rl VHFVRRLDO LOVHUYHQMRQV  7KF
PRWDPIYH Rl WMH IRXU FOXWHUD/  VIKH 6HFXUW DQG 3LRWFIRQ &OCWHU  IRFXVHG RC
' ' 555 355

e $ JRYHUWDDQFH P HFKDQLWP  \iKH DQOXDOBWHUQ) &RP P LWMH VR SURYLGH WWUDWAJ LF RYHUWLJ K\
DWVKH P LOOWUDOGIYHO  DQG SRSHUDVIRQDAVH VKH SRAVFDOZ LAGDRI DADVIKH SDUAHW%

e $Q , QWALDDIRQDO 6XSSRUN* LRXS ,6* VR SWRP RVW GRQRU DQJQP HQWLQ VXSSRUNRI ViKF
6WWAHUQJ &RP P LWHH

e 7KH* RYHUQRU/' ) RIKP VR GRFDQVH DQG WHYLHZ VWUDVWAJ\ LP SGHP HQVDMIRQ 2 YHU VIKH \ HDUV ViKF
* RYHUDRUY' | RUKP EHFDP H VIiKH P DLQ SRQVMFDOS@MWRLP | RUFIRW ERUEHU GLDARI XH

e P SO HQDMRQ SMQV DWWKH VXEQDMRQDOHYHO VIKH 7HULVRU $FVIRQ 3AQV DOR NQRZ Q D\
7$3V

7KH 56 Z DV VWIFKQLFDAD D | LYH \ HDUWUDVAJ\ DQG Z DV H VMIQGHG | RURQH \ HDU XQWOS$ XJ X\WW

7KH 6WHUQJ &RP P LWHH LQFOXGHV / &968 WIVIV DWVIKH P LOMMUDO GIYHO 81 656* V. LHVSHRAYHQ IRUS12&$ DQG 812: $6
GRQRW/ DQG VIKH $1UFDQ 8 QLRQ

6RXUFH WDNHKRGBHULQWMWYLHZ 1R -XQH

6RXUFH P XSO WINHKRGBHU LOWAWYLHZ - XQH

"' 5 LHIIRODOWUDWI LHV ) LODOWHSRUN
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$WVKH SRQVIFDO GHYHO VER 81 6SHFLDO 5HSUHVHQVIVIYHV GHQYHUHG KLJK GHYHO DGYRFDF\  DQC
SRQWFDOP HWDJLQJ VR UHILRQDODQG JQREDODFVRY/ DV Z HGDDV Z LVKLQ VKH 81 VA WP 7KHW
SRQVFDOLQI OXHQFH P HFKDQLVP V DUH DOR GLLHRV@ QONHG Z VK VKH 6VAHUQJ &RP P LWWH  Z KLFK
LOFOXGHV VKH 65 6* V DQG UHSUHVHQUDVIZYHV RI DADVIKH / DNH &KDG %DVLQ J RYHUQP HOW

$WVKH VHFKQLFDO GHYHO VHYHWDO 81 SDU/QHW KDYH EHHQ LQYROYHG LQ SWRYLGLQI) VHFKQLFDX
DWIWIDQFH RQ P DWHUW/ RI ' ' 55 SRQR ' ' 555 KDV EHHQ VKH P RWWLHVRXUFHG HI | RUN LOFOXGLQJ
LQ VKH GHYHORSP HQWRI D GHGLFDVG 3LGDU SDSHU RQ 6FUHHQLQI  3LRVHFXVIRQ 5 HKDELQVIVIRG
DQG 5HLOQWAIIDMRQ 6355 7KH VDLG SDSHU | RFXVHG RQ D VXEVHWRI VKH ELRDGHU' ' 555 DUHD
DQG GHFLMRQV Z HUH P DGH VR DQJQ MQIXDIH Z VK QHZ @ DGRSWAG SRQFLHV RQ &%65 DV Z HADD\
SWRYLGH P RWH JXLGDQFH RQ 7WDQVLVIRQDO -XWIFH DV D VWUDVAI LF RENHFVLYH 7KLV HYROVIRQ L\
H SHFIAG VR KHC® ED@QFH VKH GHVLLH | RU DFFRXQVIDELQW Z LVK VIKH QHHG | RU ULHKDELQVIMIRQ DQC
UHLQWAJ LDVRQ VKDWLY P RUH LQ QQH Z LViK QDWRQDODVSLLDWRQV DQG SWDFFHV DP RQJ HDFK RI VKK
IRXU/ &% FRXQWLHV

$VWKH RSHIDVMRQDOGHYHO 8 1' 3 DQG ,20 Z HUH DOR YHU P XFK LQYROYHG WKQQLQJ WDELQVDVIRC
DQG ' ' 55 LHIWAG SWRIWDP P HV LQ VXSSRUNRI QDVIRQDO DXVKRUMHV LQ HDFK RI VKH IRXU / &Y%
FRXQWLHV ,Q DGGIMRQ 81' 3 VHWXS I1XQGLQJ P HFKDQLVP V VR VXSSRUMKH LP SGHP HQDVIRQ RI
WH 56 655 LOFOXGLQJ VKH GWAMWE SHFLDOO XA 3DU/QHU' HAYHU ) XQG 60 ')

/ HWRQV DQG LOQQRYDVRQV LQ LHILRQDO' ' 5 FRRUGLODRQ
$Q LOMILDWAG ' ' 5 DSSLRDFK DV SDUNRI D FRP SUIHKHQWYH SRQWFD@ DOFKRUHG UHJILRQDX

WIRELQVDVRQ WUDVAI\ "' 555 ZDV QRWD WIDQGDARQH SWRIWDP P H EXWHP EHGGHG LQ VKH 56
DQG QONHG VR WADWAJ LF RENHFIYHV 7KH [WDP LQJ  J HOHWDWAG WURQJ EX\ LQ RQ VKH SDUWVRI VKKK
/ &% &RP P IM\MLIRQ DQG VKKH | RXU SDUAFLSDVQS FRXQWIHV

$ WURQJ HI I RUMR LOWAI LDVIH GDVID DQG HYLGHQFH ~ VKH UHJ LRQDO VHFUHVIDUDWHWREQVKHG XQGH!
WH /&% &RP P LWIRQ PDGH D GHGLFDWAG HIIRUN VR P RELAVH WHJLRQDO DQG LOWALDDIRQDX
SDUMQHWY VR FDSVKUH DYDLODEQH HYLGHQFH DQG XVH LWVR LQIRWP  DAD LHAHYDQW WIDNHKRGEHU/ L
VIKHLU HI TRUNV VR LP SGHP HQWFRP SUHKHQWLYH ' ' 5 DSSWRDFKHV 7KLV LOFOXGHG UHI LRQDO WXGLH\
RQ : HDSRQV DQG $P P XQWRQ 3RQAIHIDWRQ QONDIHV Z VK 7WDOVIMIRQDO -XWIFH : 36 DQC
&RP P XQUW_%DVHG 5HLOWIA] LDAWRQ

3RQVFDO FRRSHIDWRQ DQG LQIOXHQFH DV NH\ FRQGIMIRQV RI VXFFHW  SRQWIFDO EX\ LQ Z D\
LOWUKP HQVIDO DQG LOFOXGHG VKH DPVIYH LQYROYHP HOWRI 81 6SHFLDO 5HSUHVHOUDVYHY 812 &$
DQG 812: $6 VR SWRYLGH FUWFDO DGYRFDR\ DW ERVK WHJLRQDO DQG LQWHUQDVRQDO GHYHO/
LOFOXGLQJ DV SDUARI VKH 6VIHHUQJ &RP P LWAH

,WLV ZRUK QRVQJ VKDWRVKHU IXQGLQJ P HFKDQLWP V S@\ D VP LU (R LOFOXGLQ] EXWQRWQP LG VR VKH : RUIB %DQh
352/$& 0&53 DQGVKHS$I' % 3$56( %$/7 A WHP V

"' 5 LHIIRODOWUDWI LHV ) LODOWHSRUN



https://cblt.org/download/weapons-and-ammunition-dynamics-in-the-lake-chad-basin/
https://cblt.org/download/transitional-justice-in-the-lake-chad-basin-region-study-report/
https://publications.iom.int/system/files/pdf/Gendered-DDRR-Chad.pdf
https://cblt.org/download/lcbc-community-based-reconciliation-and-reintegration-policy/
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&KDAMHQI HV VR LHILRQDO' ' 5 DSSURDFKHV

" LVDJ UHHP HOW RYHU VKKH 1LWDP LQJ DQG VFRSH RI ' ' 55 ' LVDJ WHHP HQW RYHU ViKH 1 WDP LQJ DQG
VFRSH Rl ' ' 55 ZLVKLQ VKH 81 \\WWP DQG EHVEZ HHQ LQWHUQDVIRQDO DQG QDVIRQDO DFVRU/ KDYH
KDP SHUHG ViKH FRKHUHQFH DQG HI I HFVLYHQHW RI UHILRQDO' ' 55 HIIRUN LQ VIKH / DNH &KDG %DMVLQ
IRUD IHZ \HDW/ 7KH ''5 YV 355 GHEDW DSSHDWHG SUP DUQ KHDGTXDUMUW/ GUYHQ DQG
QHIDVYHQ DI | HFVG ViKH FUHGLELOW DQG HI I HFYHQHW RI VKH 8 1 DV D Z KRG DWVKH | LHGS GHYHO
FUHDWQJ FRQIXVIRQ IRU 5&2V 81 &7V DQG KRWFRXQWHV DANH  ,Q DGGLMRQ VR SHULWHQW
VHQVLRQV Z LVKLQ VKH 81 W\ WP QDVIRQDO DFVRUY LQ 1 LJHU DQG &DP HLRRQ WURQIQ  LHNHRVAG
DWHP SW VR ILDP H ' ' 55 GLVFXWLRQV LQ AP V Rl 6FLHHQLQ) 3WRVHFXWRQ 5HKDELOVIVIRQ DQG
5HLQWAI IDMRQ 6355 DQG LOVWIG RQ UHVIDLQLQI VIKH SUHLRI DVWYH Rl GHILQLQJ DSSQFDEQH GHJ DO
SRQR DQG LOWIMXVIRQDO! LDP HZ RNV LQ LHIDVMRQ VR ' ' 5

$Q HOP HOQWRI GRQRUVFHSWFLVP  UHVRXUFLQJ UHP DLQV D FROWUDLOWLQ YLHZ RI VIKH P DI QLVKGH
Rl VKH SWIREQGHP VHW VR LOGLYLGXDOY IRU VIKH %RUQR P RGHO DQG VRPH Rl VKH
FKRLFHV P DGH E\  QDVIRQDO DXVKRUMHY VR SURUMAMH H SHQWLYH FHQWH EDVHG ' ' 555 VFKHP HV
7KH FRP SC{ LW DQG FRWRI VXSSRUMQJ ' ' 5 DWVKH UHJ LRQDO GHYHO S@FH DGGLVIRQDO SUHWXUH
RQ SRQF\ P DNHW/ DQG SWDFIMRQHW VR QRWSNHHS VKLQIV VIP SGH%6DQG FRQUQXRXVA VA DQG

SWRGXFH FRP SH@QJ QDUDWYHY VIKDWGHP ROWUDVA YDOXH

, Q RWP DMRQ FRURERWWAG DFLRW P XOUSCH LOVWAWYLHZ V' HVSHFLD@ WIDNHKRGEHU LOWAWYLHZ V 1 R -XQH
6 RXUFH WIDNHKRA@HU LOWAYLHZ 1R -XOH

"' 5 LHIIRODOWUDWI LHV ) LODOWHSRUN
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&DVH WXG * ULHDW DNHV LIHI LRQ

S&RQW] WDQG LDVIRQDGH
1 XP HIRXV DUP HG JURXSV KDYH RSHIDWMG LQ VKH * UHDW/ DNHV LHJLRQ RYHU ViKH \ HDU/  SDUAFX@UD LC

WH HDWHWLD ' HP RFUIDWF 5HSXEQF RI &RQIR ' 5& 7KHWH LOFOXGH EXWDIH QRWQ@P WG VR VIKH
' HP RFUDWF ) RUFHV IRU VIKH / LEHIDARQ Rl 5ZDQGD )' /5 WKH $@HG ' HP RADAF )RUFHV $')
RWILQDAD [LRP 8JDQGD ViKH 1 DAWRQDO) RUAHV | RU/ LEHUDMRQ Rl %XXQGL ) 1/ DQG 5HG 7DEDWD 2 VIKH.
JURXSV DOVR RSHIDWA LQ HDWHLD ' 5& LOFOXGLQI EXWQRWAP WG VR GRFDO&RQIRGMH P LOVDV P RW@

NQRZ Q DV$0 DL O DLYDQG ViKH UHQHZ HG 0

,QViKH * UHDW DNHV LHJLRQDO' ' 5 HITRUN | REXVHG RQ VIKH YROXQVIDY GLVDLP DP HQAWDQG LHSDWIDVRQ R
IRHJQ DWPHG JWRXSV WKWRXJK D GHGIFDWMG ' LVDWP DP HQW ' HP RELQ] DARQ 5SHSDWIDARQ
5HVHWBP HOWDQG SHQMIUDARQ ' ' 555 SWRIWPPH 7KLV P DQGDW Z DV HQAKWMG VR WKH 81
PIMRQ LQ ' 5& 0218& @WU HQDPHG 0218682 XQGHU 6HFXUW &RXQFLO 5HVROMRQ

Z KLFK VIMNHG VKH P LWMRQ Z LViK GHMLI QLQJ DQG LP SGP HQWQJ VKH VDLG ' ' 555 SWRIWDP P H

"' 555 Z DV DQFKRUHG LQ D VHUHV RI SRAVIFDODI IHHP HOW LOFXGLQI EXWOQRWQP WG VR VIKH / XVDINL
&HDVHILLH $J UHHP HQW DQG VXEVHT XHOWDFFRWGV LQ 3UHVRUD DQG 1 DULREL Z KLFK
@MLG VKH JWIRXQGZ RINTRU8 1 DQG HI LRQDODRVRWY VR SXW/XH NRLOVWWVROMRQV

02186&2'V "' 555 SWIRIWLPPH WHSDMDMG $RYHU IRHUQ H FRPEDMQW DQG VKHU

GHSHQGHOW PDLQO H )' /5 VR 5ZDQGD VQFH % DQG GHP RELQ] HG DQ DGGLMRQDO
&RQIRGVH QDWRQDY VRP HRI ZKRP Z HUH DI | LODWAG Z VK | RUHL] Q DUP HG J LRXSV

7 KH UHJ LRQDODUFKIVARVXH LQ VXSSRUAMRI ' ' 555 LQ VIKH * UHDW DNHV
7KH WHILIRQDO' ' 555 DSSWRDFK LQ VIKH * UIHDW/ DNHV LV VXSSRUMG E\' ERVK SROWFDODQG RSHIDMRQD!
P HFKDQLM\WP V DV IRARZ V

o 7KH.3HDFH 6HFEXUW DQG &RRSHUDARQ 36& ) LDP HZ RWIN IRUVKH ' 5& DQG VIKH 5HILRQ Z DV LI QHC
1Q DV \WMH ID@R *RPD RYHUWH FRXUH RI FDXVHG Z LGHVSUHDG FRQFHWQV LQ it
WHILRQ 7KH VDLG [ DP HZ RUIN J DVKHUHG HBYHQ FRXQAIHY  DQG | RXU LOWALDDMRQDORLI DQLVDVIRQY
LQ VXSSRUMRI D UHJ LRQDODSSURDFK VR WIELAVDARQ VIKDWMRXI KWVR LHQHZ  LHJ LRQDOFRRSHUDVRC
DQG GHDOZ LW, $SSHUAMMQWYLRGIQFH E\ DUP HG JIRXSV ERW &RQJRGMH DQG | RUHL QY& UKFLDAD 1)
DUMFX@WG ' ' 555 DV D YRXQWUY SWRFHW XQGHWBLOOHG B\ VXWBLOHG SRAWFDO GLDARI XH DX
UHJ LRQDOFRRSHIDAWRQ 6 HYHWDOP HFKDQLWP V Z HH HWIDEQVKHG VR KHGS Z VK ViKH LP SGP HOVIDRC
Rl VIKH 36&

" HVDLOY RQ HDFK RI VIKHVH JURXSV FDQ EH IRXQG LQ 81 ' 32 252/6, ' ' 5 6HPIRQ $ 6L\ SKHDQ 7DWN $ 5HWRVSHAVIYH R
VIKH 8 QUVAG 1 DRQV ( 11RUV VR 5HSDWIDW ) RUHLIQ &RP EDVDQW | LRP VKH ' HP RFLDWF 5HSXEQF RI VIKH &RQIR | LRP VR
6HH VHFIRQ  $0 DQDJILQJ VKH RVIKHUDLP HG J LRXS\W94SS

BRXUFH % HVXQJ &  SLFKDUGV - 7KH (YROVLQJ 1DWWHRI ' ' 5 6WG RQ (QIDILQJ $LP HG * LRXSV $FLRW VIKH 3HDF+
SROVUQXXP 9% && S

6RXUFH 81 ' 32 252/6,''5 6HPIRQ $ SHWRVSHRYH R VIKH 8 QMG 1DVIRQV (1IRUN VR 5HSDWIDWA ) RUHLIC
&RP EDVDQW ILRP VKH ' HP RFUDVIF 5HSXEQF Rl VKH &RQIR |LRP VR XQSXEQWKHG S 7KLV SXEQFDVMIRQ |HDVKUHV C

GHVIDLGHG DFFRXQWRI VIKH 81 0 LWWIRQV' * 555 SIRIWDP P LQJ LQ' 5& IRUVIKH SDWWE HQW | LYH \ HDU/

' HP RFLDWF 5HSXEQF Rl &RQIR ' 5& $QIRM 5HSXEQF RI VIKH &RQIR B6RXVK $IUFD 8JDQGD 5ZDQGD %XWKQGL 7DQ] DQLD
=DP ELD &HQWDO$|UFDQ 5HSXEQF 6RXVK 6XGDQ

7KH 8 QWG 1 DURQV VKH $1UFDQ 8 QLRQ VKH , QUALQDVIRQDO &RQI HUHQFH RQ VIKH * UHDW/ DNHV 5HILRQ ,&* /5 DQG VKH 6RXVKHLL
$IUFDQ "' HYHARSP HQW&RP P XQIW 6$' &

"' 5 LHIIRODOWUDWI LHV ) LODOWHSRUN



https://peacemaker.un.org/sites/default/files/document/files/2024/05/drc130224frameworkagreementdrcregion.pdf
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e 7KH 5HILRQDO 2 YHULIKW O HFKDQLVP 520  FRP SUMQJ WHIX@U P HHVMKQIV Rl +HDGV R
6VIDWA Z DV VHWXS LQ DQG VHUYHV DV VKH SRAVIFDODQFKRU I RUVIKH 36 & ) LDP HZ RN

o 7KH &RQDFW  &RRUWGLODWRQ * LIRXS &&* MXQFKHG LQ IRFXVHV VSHFL LFD@ RC
' LVDWP DP HQW' HP RELQ] DAWRQ 5HSDWIDVRQ 5HVHWBP HOWDQG 5HLQWAIDMRQ ' ' 555 DQC
VHHNV VR | RWIHU SWDFVFDO FRRUGLODVRQ DQG LQIRWP DRQ VKDUQJ DIRXQG VIKH SWRFHW |\
EUQIV VRIHVIKHU VHFXUW DQG LQWAARI HQFH SHU/RQQHO IWRP  ILYH FRXQWLHV ' 5& 5Z DQGD
UXIXQGL 8 JDQGD 7DQ] DQLD DARQIMGH 81 SDUMHW HJ 0218682 2 6(6* */ 7KH &&*
LOFOXGHV 2 SHIDVIRQDO&HAY VR DG RQ GD\ VR GD\ RSHUDWRQDOIRARZ XS

e 7KH 2IILFH Rl H 81 6SHFLDO( QYR IRUVKH * ULHDW/ DNHV 2 6(6* */ $PWQJ DV ERWK [
SRQWFDO ELRNHU DQG VFKQLFDO | DFLAVIVRU VIKH 6( 'V RITLFH Z RUNHG VR P DLOWDLQ SRQWFDX
FRKHUHQFH Z LVKLQ ViKH 8 1 DQG EHVEZ HHQ UHJ LRQDO DFVRU/ ,WZ DV SDUMFXMUWD LQWUKP HQVIX
LQ FRQYHQLQJ GLI | LFXOMALAWALDODUDQI HP HQW

e 02186&2 '' 555 3WRIWDPPH DFVIIYH VLQFH RSHIDWAG VROHQ LQ ' 5& DQG XQGHUW/RRM
VIKH HQIDIHP HQW  VHQUMIADVRQ VFLHHQLQJ  GLVDLP DP HQW WP SRUDU DFFRP P RGDMRQ DQC
WDQVSRUMRQ DQG WDQMIHU Rl IRUHLIQ |LJKWAY/ DWERWEHU SRIQW LQ FRRUGLODWRQ Z LK
QDVRQDO' ' 5 ERGLHV

/ HFWRQV DQG LOQQRYDVIRQV LQ UHILRQDO' ' 5 FRRUGLQDVRQ
OMA@IHOFH FRRUGLODWRQ DV HQWI SRIOW 2 6(6* */'V. WUDWILF FKRLFH VR EHILC

FRRUGLODWRQ VKLRXJK QDVIRQDO LQWGRIHQFH VHUYLFHV DVKHU VKDQ QDVIRQDO FRP P LWLRQV
SWRYHG SLYRVDO 7KHVH DFVRU/ FDULHG RSHUDWRQDO LOWAGRI HQFH Z RN SDUAFLSDWAG LQ NRLQ\
FRQVDFWDQG VHOUMADMRQ P IMRQV DQG KDG GLLHFWDFFHW VR KHDGV Rl WIMA 7KLV HQDEQHC
VKHP VR XQ@RFN SRQVIFDO HQWDQJ P HQW P RUH HIILFLHQV® VKDQ RVKHU P RUH VUDGLIRQDX

FKDQQRHG/ DQG LOWIMKMRQV

7KH 2 6(6* */ ZDVVKH SUP DU P HFKDQLWP IRU81 |DFLAVIVIRQ DQG SLRYLGHG FRQVQXLIW DQC
FRKHUHQFH  7KH 6( DQG WDP SLRYLGHG FRQUQXLW CHJLMP DR\ DQG WWAFKQLFDO VXSSRUNZ KLG
PDLQVDIQIQ] D VP DAD EXW IO LEGH WUKFWWH  7KH\  FR FKDULHG VKH &&* ZLVK QDVIRQDX
LOWGRIHQFH FKLHIV | DFLOVIVAG GLVFXWIRQV KHGBHG EWRNHU DJWHHP HQW  NRLQHG FRQVIDR\
P LMMLRQV Z VK DLP HG J LRXSV HOHP HQW LQ HDFK RI VIKH FRXQWIHV DQG FRRUGLQDVIAG Z LK GRQRU:

HJ 3% )UWQFH &KLQD

$ SRLOWDP SO GLVFXWHG GXUQ] WDNHKRGEHULQWAWYLHZ V1R  DQG  -XQH

) RUD GHVIDLGHG DFFRXQWRI 81 ' ' 5 HIIRUNV LQ HDWHWQ ' 5& VHH WKH LOVAWRDOWKG! FRP P IWMIRQHG E\ 81 ' 32 252/6, "' 5
6 HFVIRQ $ 6LM SKHDQ 7DW $ 5HWRVSHFIYH Rl VKH 8 QLVAG 1 DVURQV (ITRUNV VR 5HSDWIDWA ) RUIHLI Q &RP EDVDQW I WRP VK
' HP RFLDWF 5HSXEQF RI VKH &RQJIR | LRP VR SDIHV 8 QSXEQVWKHG

2Q0 VLR WDII KDG D GHGLFDWAG " ' 5 WHP IWMIQ VKH 2 6( 6* */

"' 5 LHIIRODOWUDWI LHV ) LODOWHSRUN
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1 DWRQDO RZ QHUKLS LV D SWHWHTXIMVA IRU HIITHPLYH WHILRQDO ' ' 5 FRRUGLODWRQ 7Kk
H SHUHQFH Rl VKH &RQVDFW DQG &RRWGELODMRQ * LIRXS &&* LQ VKH * UHDW / DNHV WHILRC
XQGHU/FRUHV ViKH FUMFDOLP SRUMQFH R QDVIRQDORZ QHUVKLS LQ LHILRQDO' ' 5 SIRFHWHV : KLO
VIKH 8 QLVIHG 1 DURQV VKWRXJK VIKH 2 11LFH RI VKH 6SHFLDO( QYR\ 2 6(6* */ S@\ HG D WKXWIC
LP SDUADOI DFLOVIMRQ LR WIDVIAV VKHP VHOYHV GUDI VG VIKH 7HLP V RI 5 HIHUHQFH Rl Z KDWEHFDP F
VKH &&* DQG DSSRLOWAG RXW RI H SHUN VR RSHUDWRQDAVH VKH HIIRUN VKLRXJK [
GHGLFDVHG 2 SHIDMRQV &HAD IHSRUAQJ GLLHAV® VR QDVIRQDO LOWAGIL] HQFH GHDGHUKLS 3 RQVIFDX
RYHU/LJ KWZ DV VHFXUHG VKLRXJ K D GXDOVIHUHG J RYHUQDQFH P RGHO FRP ELQLQJ DQQXDO+ HDGV R
VWA P HHVIKQIV Z LVK ELDQQXDO VFKQLFDO GHYHO HQIDIHP HQW 7KH 81 S\ HG D NH\ FDVIDQ IF
DQG HQDEQQJ RCGH VIKLRXIK VIKH 2 6(6* */ EXWLWZDV VKH FUHGLELQW DQG FROVWWWHQR RI
QDVIRQDAY P DQGDWAG LOWIMYXVIRQV DQG SHURQQHOVKDWP DGH SURJ UMW SRWLEQH

7 KH SDUAHV' GLLHRWHQJ DI HP HQWZ VK DQG VHOUMAVDVMRQ Rl DUP HG J LRXSV FRP EDVIDQW LV NH\
8QGHU VKH &&* WP HZRW QDVRQDO H SHUN IRWP HG DFFRXQW IRU HOHYHQ RXW Rl VE HOF
P HP EHW/ Rl ViKH 2 SHIDIRQDO &HADDQG FDULHG RXWFLRW ERWGHU HQJ DI HP HQWDQG LQI RUP DVIRC
FDP SDLJQV RIQ P HHVIKQJ IDFH VR IDFH Z LMK DUP HG DFVRW/ VR H SMLQ WHSDWIDWRQ RSVIRQV
VHEXUW J XDUDQWAHY DQG DYDLADEGH UHLOQWAJ LDVIRQ VXSSRUN ) DFH VR | DFH LOWALDFRQ EHVE HHC
VHFEXUW DQG DWP HG JRXSV SHU/RQQHO SLRYHG FUXFLDO LQ P DQDILQJ SHUFHSVIRQV DGGUHWLQJ
LOIRWP DWRQ JDSV DQG JLYLQJ DWP HG DFVRU/ D YLDEGH DOVALQDVIYH VR FROVQXHG FRQIQFW |\
SWRYHG NH\ LQ LQFUHDMLQJ YROXQUDU VXULHQGHW/

&KDAHQI HV VR LHJLRQDO' ' 5 DSSWRDFKHV

5HFXULQJ SRAVIFDOYRMWAAW DQG P LWUXWW

6KLUWQJ DARDQFHV DQG UHSHDWAG EUHDNGRZ QV LQ SHDFH DIWHHP HOQW HJ &1'3 0 R FOV
KDYH HWRGHG WKW EHZ HHQ WDWAV : KLOH P HFKDQLWPV QNH VKH &&* FUHDVA VSDFH IRl
HQJ DI HP HQW UHI LRQDO' ' 5 HI I HFVYHQHW WHP DLQV U HO FRQVIKQJ HQWXSRQ VIKH TXDQW RI VIKF
FRADERWDWRQ EHVE HHQ ' 5& DQG 5Z DQGD DXVIKRUMHV

7KH 2 SV FH@®FROVLIWHG RI H SHUW Rl ZKRP RQH DI ILOADWAG Z VK 2 6( 6* */ DQG QDVIRQDOH SHUNV GLLHRV® DSSRLOWAG E\
WAV
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$QH HV
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$1UFDQ 8 QRQ &RP P DMMRQ 8 QWG 1 DARQV DQG: RUTE YOQN $3DUAPHUKLS 1DP HZ RUIN EHVE HHQ WWKH $1 UFDQ
8 QRQ &RP P LMMRQ 8 QWG 1 DARQV DQG WH : RUTS 9DQN RQ WH LP SOP HOMARQ R NIQN ' 5 DPANIMHY
LQ$IUFD YA QMODOGRAXP HQWP DOXVFUSVRQ | LGB Z LK WH DXWRU

YHAV O %AHWQ & 2JIQQL2 6 +DIGDD % $KDWDQ 0 2XWDQRX $ 1HQHN $ . 7RQEDQGL $
DQG 3KLASVHOEXU $ 0 D[ LP IMQJ ,P SDPAR ' HHAARQ 3WRIWP P LQJ LQ WH / DNH &KDG %MQ 9HMRQ
WML YRQQ  ,QMODIRQO &HMH IRU  &RQAFW  BWGEHV $YDDE®! DW
KWBV ZZZ EIFFCH3d B&% 5HSRUR1/.1( SAaCU

UAHWQ & DQGSLAKDGY - 7KH(YROMQ) 1DMHR ' ' 5 6WG RQ( QIDILQI $UP HG* LRXSV$FURW WH 3HFH

SRUMQOP  9RD YRR, QMEDIRDO EHMH IR ERITFW 6WKAHV SYDME®! DW
KWBV__ELFF GH 3XEQNDARQHD ' 32 BS\WG B YRMQI BL DXUHB ' 5B5HSVE RZ B5HVBI D SAlaGU

, OQMODAWRCDO2 U DQ] DARQ IRUO LIUDARQ ' VHQIDIHP HQAV IVDWRAIDARY 5H.QW UDARQ DQG 5HRQADDARY
(@ LELOW &RQAWRQY DQG 3WRNAHY * HOHYD , QMUQDARQDO2 LI DQ] DARQ |RUO LI WDARQ $YDLOE®
DWKWBY  SXEQFDARQVLRP LOMERRNY GVHQJ DI HP HOWGVOWRAIDARQ UH OWA) IDARQ DQG UIHFRQALADAR)
_HDJ ELOW FROGMRQY DOG

/ DNH &KDG 9DMQ &RP P IWRQ &RP P XQW YVHG 5HARGADDARY DQG 5HOWI DARQ 3ROA $ YDLDE®
DAKWBY FEQO\RU GRZ QURDG BEF FRP P XQW EDVHG IHARQALADARY DOG LHOWA] IDARQ SRIA

/ DNH &KDG %MQ &RP P WMRQ DQG $1 UFDQ 8 QARQ &RP P MMRQ 5HILRQDOSWIWA\ | RUWH 6VBELTD) DARQ SHRYHY
DQG 5HVAHIH R WH 9%6\R +DUDP $11HAMG $UDV R WH / DNH &KDG %MQ SHILRQ $YDUDEG! DV
KWBV_ZZZ SHDR-DX RU XSARDGV UH] LRODOWRELOVDARQ UHFRYHY DQG UAMOHORH VADMI\ UV SG.

/ DNH &KDG %MQ &RP P WMRQ DQG $1 UFDQ 8 QARQ &RP P MMRQ 5HILRQDOSWIWA\ | RUWH 6VWELTD) DARQ SHRYHY
DQG 5HMAHHR WH %R\R +DIDP $1THAMG $UDV R WH/ DNH &KDG %DMQ 5HILRQ

8 QWG 1 DAWRQV ' HSDUR HOAR! 3HDFH 2 SHUDARQV DQG 8 QWG 1 DARQV 2 [1LFH IRU' LVDUP DP HQWS 1 1 DLLY

© HDSRQV DQG $P P XQMRQ ' \ QDP LFV 1Q WH / DNH &KDG 9EMQ $YDLDED DVKWBY | IROAKQ
DP RU Z S FROMOWXSIRDGY . HDSRQV DQG $P P XQWRQ ' \ QDP LFV 1Q WH / DNH &KDG
YMQ) 1%/ SA

8 QWG 1 DARQY ' HSDUR HOAR 3HDFH 2 SHIDWRQY 2 [IIFHR 5XBIR / OZ. DQG 6HXUW , QMMARQY" LVDUP DP HQW
' HP RELQ] DWRQ DQG SHOWMIUDIRQ 6HPARQ $3URWFW HYDOMOVMRQ  6WHIWHQLQ) DQG VXWELQLQY
VXSSRUW\R ' ' 5 SWRIUDP P HV LQ 6SHADO 3RMAFDO 0 DMMRQ FROM W DQG QRQ P MARQ VHWAQI W6
LOWLQDOGRFXP HQWP DQXVFUSWRQ | LB Z LWK VIKH DXVKRU

8 QWG 1 DARQY ' HSDUR HOAR 3HDRH 2 SHIDARQY 2 1 IIFHR 5X®IR / D7 DQG 6HRXUW , QRMARQY' VDU DP HQW
' HP RELQ] DWRQ DQG SHOMI UDARQ 6HPARQ $ 61M SKHDQ 7DWN $ 5HWRVSHAIVH R VIKH 8 QWG 1 DWRQY
(TRUM VR SHSDWIDM ) RUHLJQ &RP EDBQW |UIRP WWH ' HP RFUDAF SHSXEQF Rl WWH &RQIR %

LOWLQDOGRFXP HQWP DQXVFUSWRQ | LB Z WK VIKH DXVKRU

8 QWG 1 DARQV $6HYLHZ Rl 81 LOMIUDMRQ | LQDOUHSRUAH.QWLDOGRFXP HOWP DOXVFUSWRQ [ L1 Z LK WKH
DXWRU
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https://www.bicc.de/Pdf/2025/20250429_LCB%20Report_ONLINE.pdf~dr3683
https://bicc.de/Publikationen/DPO_Study_Evolving_Nature_DDR_Sept_Low_Res_fa.pdf~dr1749
https://publications.iom.int/books/disengagement-disassociation-reintegration-and-reconciliation-eligibility-conditions-and.
https://publications.iom.int/books/disengagement-disassociation-reintegration-and-reconciliation-eligibility-conditions-and.
https://publications.iom.int/books/disengagement-disassociation-reintegration-and-reconciliation-eligibility-conditions-and.
https://cblt.org/download/lcbc-community-based-reconciliation-and-reintegration-policy
https://www.peaceau.org/uploads/regional-stabilisation-recovery-and-resilience-strategy-rss-.pdf%20.
https://www.peaceau.org/uploads/regional-stabilisation-recovery-and-resilience-strategy-rss-.pdf%20.
https://front.un-arm.org/wp-content/uploads/2022/10/Weapons-and-Ammunition-Dynamics-in-the-Lake-Chad-Basin-FINAL.pdf
https://front.un-arm.org/wp-content/uploads/2022/10/Weapons-and-Ammunition-Dynamics-in-the-Lake-Chad-Basin-FINAL.pdf
https://front.un-arm.org/wp-content/uploads/2022/10/Weapons-and-Ammunition-Dynamics-in-the-Lake-Chad-Basin-FINAL.pdf
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