(9(17

680 0 $5<

+('U %HUQKD

o/HMN&AP DMDQGEHXUWERIHHA-
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* H P DQ3HP DOHY/0 DMRQVRWWHS 1

7KH8 1 HEMRQ RIAKH %4-UID &TP DMl DQG 6HFXUW &RQAHHOFH IQ 1 HZ <RWN &IW H SBRUHG
KRZ WH EWRDGHUS 1 A \VWP FDQ P RUH H IHAAYHO I XQLOW P DQGDWM LQ DQ HD Rl FIP DM

GUYHQ VHRXUW UMNV DQG IQIRWP \WDWI LE DSSURDFKHV WDWQDYLI DM SROWFDORK DABIQI HV
YUGIIQI MEH JDS EHVE HHQ UIHFRIQMRQ DQG DPARQ KDV HP HUHG DV RQH Rl WH GHILQQ)
| WH FZP DM SHDFH DQG VHEXUW DIHQGD

BLOPH W LQDXJI XUDOHGIMRQ LQ %HUID 1Q WH %HUID &TP DWW DQG 6HRXUW &RQIHHQAH
%&68& KDV EHFRP H WH GDGLQ) JREDOIRKP FRQOHAWQ) JRYHUOP HOW  LOWMUDDMRQDO
RUDQMMRQY H SHIV DQG SIDAMARQHY Z RINQJ VR DGYDQFH WH DIHQGD 9XIGIQ) RQ
UHJIRQDOHGMRQV 1Q 1 DILREL &D@ DQG 5IR GH -DOHLR %&6& 1 HZ <RUN EURXIKWWH
FRQYHU/DURQ VR WH KHDUARI P XOMODWADCGESEP DR~
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81 PHP EHUWDMV 81 HOWAHV UHIIRQDORWDQVDARQY AYIOVRAHW DQG
FRQYHQHG 1Q 1 HZ <RIN VR H DP IOH SURUMHV RSSRUMXQMHV DQG FKDIBIQI HV
WH 81 MVWP +RWMG E\ WH 3HP DOHQWO MRQ Rl * HP DQ\ R WH 81

SSRUMG E\ DGHSKL J&REDO DQG RUDQVHG 1Q SDUGHUKIS Z W WH &P DM 6HFXUW

0 HKDQMWP &60 DQG WH * LRXS Rl ) UHQGV RQ &P D DQG 6HFXUW WH FRQIHUIHQRH
SXUXHG WUHH \WDWA LE J RDOY

e 0 DSSLQJ ViKH MQGVFDSH 7DNQJ WRFNRI FXUHQW8 1 HQIDIHP HQWRQ FTP DM SHDFH
DQGVHEXUW &36 GUDZ LQJ BMRQVIRP  UHFHQWS QWG 1 DMRQV 6HFXUW &RXQAO
816& IQUWDAYHV DQG IGHQA [QJ HQM SRIQW I RUMAHQIWHQHG DFURQ

LQJ H LRI P HFKDQLWP V ([ SRUQI KRZ WH* LRXS Rl ) UHQGVRQ &TP DM
UW WH&60 DQGWH 3HDFHEXITHQI &RP P MRQ 3%& FDQ EXI@ SROAFDO

P RP HQWP\ DQG IOWMWRQDCFDSDAW | RULOWAT LDMG &36 UIHVSRQVHV

o 0 DNIQJ VKHS
HDLO Z DUQIQY

| W RUSXUBRVH -GHQW 1QJ Z KDWARQAIHWM LHRWP V- 1Q 1LQDQAQ]
IQJ P DQGDWAV DQG FRQICEAUMN DQDOMY  DLH QHHGHG \R
HVDQG GHIYHURQWHS 1 -QMDWYH

KWARQYHUDMRQV D@ILRXQGHG 1Q WH TXHWRQ Z KDWP XVWWKH 8 1
VWWWP GR FRQF DQG XUWHQV® VR P RYH EH\ RQG WHFRIQMRQ RI FQP DV
UHIVIAG VHRXUW VNV DQG GUYH FRP SLHKHQWLYH DFVRQ"




2 5HP DUNVE +( ' UYHOKDLG
| DOG+( $P EDADERY DD’ DQH

7KH FRQIHIHQRH RSHOHG Z W UHP DUV ILRP + (' U %HUQKDUG . RWFK  6VEM 6HFUHVUL
* HP DQ ) HGHWDO )RWHIQ 21IIFH DQG +( $P EDWDGRU /DD ' DQIHO 3HP DQHQW
SHSUVHQAYH Rl 1 DXUX VR WH 81 DQRKRUQJ WH GD\ DIRXQG VE R IQMIFRQOHAMG
UHDOAHY UHVSROVELOW DQG XUWHQR
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FRADERUMRQ 1O WH ILDP HZ RINRI WH 81 Z RX@ UHP DIQ \WH LOMODARQDOFRP P XQW
VARQIHW +H XQGHUIOHG \WDWFIP DM FKDQIH GILHA®D WUHDMQV DOWUHH R
* HP DQ V RYHDUKIQ) IRHJQ SRR JRDY  WHXUW [UHGRP DOG SLRVSHUW
7KHHRH WH IQMODARQDOFRP P XQW QHHGV VR NHHS WH Vi WMP (E UMW SRVHG B\
FKDQI H 1Q LI KVHYHQ DV IWREXVHY DWHQARQ RQ XL HOWERQI TEW DURXQG WH Z RUTS
+H SIRSRWG WUH IIHBV Rl DPARD [P SIRVIQJ DFFHW WR [IODQRH RU 1LDJIGI DOG
FROIGPADI I HAMG VHWIQIV WIRXIK LQMDWYHY VXFK DV * HP DQ\ V -QYHAQ) [RU 3HDFH
QWDAH  GHHSHQQ) DODOMY R WH FIP DW SHDFH VHEXUW QH XV DQG WDQVIAQJ
IOWKW IOR DPMRQ DQG  EXIGQU P RIH KROME FIRW ERUGHUVROMRQV +H RXWIDHG
* HP DQ VBRQJ WIQGIQJ FRP P WP HQMR &36 |URP FKDP SIRQIQ) WH 8 1 6& 3UHVIGHQWDO
VWP HOAR VR FR FKDILIQ) WH* LRXS RI ) UHQGVRQ &P DWW DQG 6HAXUW DRQIVGH
1 DX DV Z HODV & 6(7 VRIHKHUZ W 7XYDOX VXSSRUMY) WHE60 DOG EHQI WH O HW
GRQRUWR \WH 3HDFHEXICHQU ) XQG 3% Z KIGH FKDP SIRQIQ) WH FIR DIM VHEXUW QH XV 1Q
WH 3% +H FRQILP HG FIP DM DQG HEXUW LY KIJK RQ WH DIHQGD DXSDUAR! * HUP DQ\ V
81 6I—FXLI)1>/®RXQ:|.(]:DQGGD=\ IRU
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/ DUD" DQLHORSHQHG Z IV DQ DWHWP HQWRI Z KHUH WH &36 DIHQGD WEQGV

WDMHRIQURQ Rl WH FIP DW VHRXUW @ON IV QR BRQIHUWH FKDIIQIH  7KH
HWRQ LV Z KHWHU WH [QMODARQDOV VWP IV P RYIQJ IDWHQRXJIK DQG Z RUINQJ

KHHOW® HORXJK VR LHVSRQG 6SHDNQJ ILRP  KHU GXDOSHWSHRARYH DV D 6P DO-MDQG
' HYHBSIQU 6VWV 6+ 6 UHSUHVHQUDYH DQG &R &KDIU Rl WH * LRXS Rl ) UHQGV \KH
IGHQWIHG D SHOMMQWGLYIGH SWRIUHW LV KDSSHQIQJ 1Q SIDPWFH SDUARX@UD 1Q $1UFD

Z KHH FOP DWW DQG VHRXUW FROMGHUIDWRQV DUH DOHDG\ EHQJ LOMILDMG IQR P DQGDWA
DQG VXSSRUMG E\ GHGIFDWG DGYMHY $WWH VDP H WP H \KH QRWG WDWKHVVIDARQ
FROWOXHV DAKH J REDOBIYHODQG RQ SUQAS®! -QWRGXAQ] &36 @QIXDIH QR QHIRWDWG
RXWRP HV IV WO FROMAMG DQG GLIEEXAVVR VXWEIQ 1Q XQLYHWDO [P HZ RV 6KH
HG EUGIIQI WDWGLYIGH DV WH FHQADORKD@YQIH 6KH DUIXHG WDWKH VRRY H MV
EXW UP XQGHUXQGHG  IQUXIIIAHQ® H SDQGHG DQG  XQHYHQ®  GHS®\ HG

IV WH WXH WAW 6KH FERVHG RQ D QRW RI FDXWRXY RSSRUMQIW WY

WDMKHH LV JURZ 1Q] RSHQQHW DAIRW WH 8 1 VWP VR HQIDUH Z WK WH &36 DIHQGD
P RUH VHURXV® EXVWKH Z IQGRZ IV QDURZ  7KH TXHMRQ VKH FRQFOXGHG LV Z KHWHUWH

LOMUODMRQDOFRP P XQIW LVUHDG, VR JUDVS W
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7KH RSHQLQJ DUNV VHWMKH VRQH IRUWH GD\ WHWH LV IOFUIHDMQI SROAFDODZ DUHQHW
H RQ HQM SRIQW IRUDPARQ EXVWWH JDS EHVE HHQ DP EMRQ DQG GHIYHU
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+LIK GMHOADBRIXH 1 DY DI WH
XVR &P DM 3HOFHDOG6HRXUM

7KH RSHQQJ KLIK GYHOGID®RIXH DGGHWHG D FHOADOTXHWMRQ KRZ \R HP EHG &3¢
FROMGHIDARQV i WP DWFD® DARRW WH IX@VSHPAKP Rl 81 FRQIQEWSWHYHARG
SHDFHEXIGHQJ DOG WMIQIQ) SHDFH HIIRUV

7KH GIDBJIXH SRIQMG/ VR UHDODQG JURZ LQJ SROAFDOP RP HOMP  -QFUHP HOWDOSLRI UHWA
Z IWIQ FROMAG P XGMDWIDOMUDIQ LV SRME®! $UID ) RWP X P HHWQIVRQ &36 81 66
HQIDIHP HOWRQ Z DIMU VHREXUW DQG WH LIQFOMRQ Rl H STAW&36 @QIXDUH 1Q WH (8

UHJIRQDCDQG P XGMWLDOI LDP HZ RNV 7KH 3% DQG WH -QMQDARCQE

& DGYMRU RSIQRQ RQ FIP DM REQIDWRQV ZHH IGHQWMIHG D
| HIHQFH SRIQW | RUGHHSHQLQJ WH LOWMWRQDCDURK WIRUH DURXQG &36
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6SHDNHY/ Z FEDUWDWSRQAFDCOP RP HOWP DBRCH LV IQVXITIHHQWT7KH 8 1 M VWMP KD\

WH VRRYBQG WH P DQGDW VR DRWEXWADQMDMOQ) SROAFDCFRP P VP HQAQWR RSHUDARQD
WHTXILHV LOVAMWRQDO FRKHUHQPH DRIRW WH KXP DQMBUDQ  GHYHBRSP HQWDQX
SHDRHEXI@IQ) SIAaDY -QMIWDMG SWRIWDP P IQ) FRQOHAWM HDUW® ZDWIQI  FIP D
DGDSVMRQ  FRQITFW SIHYHOMRQ DQG  SHDRHEXI@IQ) Z IWIQ D MQI®!I DQDOWDO DX
RSHUDWRQDOILDP HZ RIN 1V QRWD QIFH VR KDYH WY WH RQ® DSSURDAK. WDWLH GFW Wt
LOMFRQQOHAMG QDWWUH RI WH FKDOIQIH
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0 HMRD
\WH, QMICNDI HV 948 HH
&P DMDOG&RIIENQSIUED

$ARW WH 6DKHOWH|+ RUQ Rl $1UFD DQG : HVASIUFD FIP DM FKDQIH LV FRP SRXQGIQX
JRYHUQDQRH | LDJIOAHV| GUYIQU GVSOAHP HQADQG | XHA [QMURP P XQDOWMQURQV RYH
OQG Z DMUDQG UFHV $1UFDQ WA DQG UHIIRQDOIQVAMWRQY DUH P RYIQJ [LRP
DOWASDWQJ [P SDAW \R DGGLHWMQI WHP  DQG WH DUH QRWZ DIMQJ [RUWH UHVARI W
Z RUB \R FDWK XS

/ 7HQGDL\( .DVLQJDQHWL -HVWLQR 6



7KH VMMMRQ/P DGH FODU WDMMH FIP DM FRQICEWQH XV 1Q $1UFD UHTXILHV LOWI LDWC
WDAWH GPWKH | XQ@FRP SGf IW Rl WH FKD@IQIH ( QYLURQP HOWDOGH LDGDARC
Z W WH 1IODQAQI Rl DLP HG JURXSV Z KI®I H WHP H Z HDWHU HYHQW DU
GIMXSWQJ 81 RSHUIDWRQDOFDSDAW LQ WH IHG &TP DWA LP SDRW | DOGLVSIRSRUARQDMG
RQ ZRP HQ DQG FKIGHQ $WWH VDP H WP H WH UHDMRQWKIS EHVE HHQ FTP D DQC
FRQ GAMY QHWHU VP S® QRU GHWLP IQMAF  &ROW] WWSHALLE NORZ BIGIH  JLRXQGHG IC
QHG H SHUHQFH DQG ®RFDODQG WDGIMRQDOXQGHIAQGIQ) IV HWHQUWDOIRU GHVIQIQU
UHVSROWMV WDW ZRWN ' DW JDSV UHP DIQ D UHDO EDUIHU  HQYLLRQP HQWO LP SDR
DWHWP HQW QHHG EHMAUGDVD DQG FRQI TEWSUHYHQWRQ VRRY P X\WWEH DGDSWG \R LH OF
DWW UHDDAHV RQ WH JURXQG

SIQJ D&RP P RQ$1UFDQ 3RVMMRQ RQ &36 DGYRFDWQJ D/KH 8 1 68
D WHP DAE VHRXUW IWXH DQG QWA LDAQ) &36 FROUGHIDARQV LOW
V 1DARQDD ' HMP IOHG &RQMEXWRQV 1' &V RIIHU IX

IXUMHU QRWG WDWIWKH 81 VIVWMP P XVW \MHQWHQ VXSSRUNVIRU $1UFDQ RZ QHC
UHVSRQVHV IDWHUWDQ P SRUQ] H WLOD® GHWLIQHG ILDP HZ RUNV



FROM WVSHDNHWY LGHQWIHG WH -QMUODARQDOSRXUARI -X\WWEH -&- DGYMRU RSIQIRQ R(
FOP DW REQ DARQV DV D YMIOBI DORRO 7KH IRGRZ XS UHVROMRQ WD FXUHQWD EHQ.
QHIRMDWMG VR RSHIDWRQDOMH WLV RSIQRQ ZRX@ VKRZ ZKHH HYHY P HP EHU \WIM

WRQGV RQ WLY M/XH

3DQH@AW HP SKDM HG WDWH IMAQ) P XGMDWADOILDP HZ RINY IQFOIGIQU WH Z RINRI Wk
$ADQFH Rl 6P DOMDQG VWY $2 66 \WHOXQHDERH . 9 WH &IP DM OX@HIEE
JRKP  &9) DQG WH /RW DQG ' DP DIH )XQG SLRYIGH 1P SRUBQWS@MRLP V EX
I_QMUULRQJOGI.D@J/XH P XWEH \WHQIWHQHG &P DM P RELONV HZ RV EXIOWRC
WH u.JvaR/\m DQGWR PRYH P XWEH GHYHBRSHG DBRQIMGH VDWW LHY




VXU DFHG D VWXPUDALOHT XIW WDWP XGMDAWLDA LDP HZ RUNV KDYH\ HVR
DGGLHW  KLIK LQFRP H EXW FIP DM YXQ@HWDE®! 6P D@ -MDQG ' HYHBRSIQ
6~ 6 DHH FO(GHG ILRP  FRQFHWIRQDOIIQDQFH RQ WH EDMV RI * ' 3 SHUFDSIME
BDYIQI WHP  RYHULIQGHEWG DQG XQGHUUHVRXURHG LQ WH IDFH Rl H MAMQUWDOUWN * LYHC
WH VFDB! DQG VFRSH Rl WH UM\ WDMMDQG WA 1DFH VSHDNHWY XUWHG LIQMUQDARQD
SDURHW/ VR FRVH WH J DS EHVE HHQ WHUKHRUE DQG WH UHVRXUFHVWH. GHS®
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IIOD&KDQIIQ) &P DI

© DIWUVHREXUW MW
$V FIP DM FKDQIH
IGRGV DQG

EHFRP 1QJ DQ DUIHQD |

Rl W(H P RWARQWHT XHOMDOIQWUHRARQV Rl WH &36 DIHQGD
HV K\ GIRRIIFDOYDUDEIMY  GUYIQJ P RWH [IHT XHOWGLIRXIKW

GMXSMWRQY  WH JRYHWQDOAH RI WKDUHG Z DWU UIHVRXUAHV 1
ERW FRRSHIDWRQ DQG FRQI @PW$ LIRXQG WH Z RUG Z DWUMAWHW I

FRP SRXQGIQJ H DI LOAHV DQG XQGHWP IQIQ) WH IRXQGDMRQV RI VXWWEIQDEE
SHDFH
- M WH 81 : &RQIHHQFH DSSWRDFKIQI WLV VHWIRQ H DP IOHG KRZ \WH &3¢

FRP P XQW FROWEXWM VR WDWSURFHW DQG HQVXUH WDWFRQI CEWSUHYHOARQ DX
SHUSHPRYHY DIH HP EHGGHG 1Q WH JBEDOZ DMU JRYHUQDQRH DIHQGD

6S KLIKQ KWG WH [P SDFW RI FTP DWW FKDQIH DQG GIVEXWHG KRZ WH Z RUG KD
HOMUHG DQ HD Rl J&REDCZ DMUEDQNIXSWA  Z KHUH KXP DQ GHP DQG |IRUZ DWUH, FHHG
VXWIIQDE®! VXSSO FDXVIQU WHYHUAE®! GDP DIH VR Z DIMU LIVRXUFHV 7KLY IV GUYIQX
GIMXSWRQ 1Q P DO\ RWKHUM VWP V EHFDXVH Z DIMULY WH NA UHVRXUFH WDWARQQHRW VR
RWHUIRWP V Rl FDSIMZO 0 RUHRYHU Z DU LY D FUMEDOGIP HMRQ Rl KXP DQ VHEXUW 1€
$1IKDQMBQ VR VBNH RQH Rl WH H DP S®NV GIVAXWHG 1Q WY V-VMRQ Z DWU GHMLP LOH
Z KHWHU SHRS®! HDW FKLEGUHQ JRV@WRRODQE@P?{QAM\AM VRIHWHU + RZ HYH.
$1JKDQMEQ LY I DAQU DQ DFXWM Z DWMURIMY Z I QHDUD KDO R LQMUQDCP LJUDMRQ GUYHC
E\ zmummmaée DEXCDAMINRI XQQIQI RXWRI Z DWUE



WHAHG WRXJK ZDMU DOR RITHY JUHDWRSSRUMXQW : DWU GHOYHY/
DQG YHU VBQIE®I EHQHIW P DNQI IWZ HOVXIMG VR FRP P XQEFDM \WH
HV R HOYILRQP HQWORKDQIH 5HIDE®! Z DWAU P DQDIHP HQWDOR GHIYHW P DQ\

IW VXIMZELDN | RUKHSLQI VR EXIES VRADCFRKHVIRQ DWGLLT HIHQWBIYHY : DWUP DODIHP HOW
WHTXIWH FROWOXRXV FRRSHIDARQ D WHTXWHP HON WDW KDV RIWQ KHSHG NHHS
FRQYHWDWRQ FKDOQHY RSHQ HYHQ 1Q FRQ CEVWVYDMRQV

+HOPFH WH SDQHOXWHG WH &36 FRP P XQIW VR i VWP DAEDE FROMGHUWH SRWIQUDOR
DWUDQG Z DMUGIS®P DR DVHQW! SRIQW | RUFRQI TEWSUHYHQUWRQ DQG DIMQXDMRQ 7KH
VIWDHRQ 1Q $1JKDQMEIQ VKRZ VKRZ FIP DM FKDQIH DQG Z DMUP DQDIHP HQWADQ FUHDWM
DIHP HQWEHVE HHQ WH GH | DPR DXWRUWHY DQG LOWLODAWRQDCDRRYY Z KLGH
VR HQIDIHP HQAR! Z RP HQ $VWWH WDQVERXQGDUY BIYHOWH H DP S®I RI
EDMQ GHP RQWMDWA KRZ Z DWU FDQ VHUYH DV D VRROIRU HARQRP IF
IOMIUDARQ  DQ SWRP IOHQW® [HDWHG 1Q WH $8 V $IUFD : DWU 9IMRQ

H IQMODARQDO FRP P XQW VR WHGXFH WH SUHWXUHV Rl RXU
HFRQRP HV RQ Z DWMUDQG VR GIYHUDI H W FDSDAW | RUFRQOHAWQ) SHRS®!




&RQ TAMY RQH Rl
P SDFW  DQG WH

H LRRWADXVHV Rl KXQIHU  DRQIMGH HARQRP LF VKRA\V DQG FIP Dk
EHVE HHQ IRRG LOVHRXUW DQG LOWRELDN DUH Z HOGRFXP HOWMG
<HAWKHS 1 VI VWP RIWIQ FRQWOXHV VIR WHDWINHVH FKDE@BIQI HV 1Q BV Z KHQ WH UHDDW RC
WH JURXQG LV DQ\ WIQD EXW7KLY VMMMRQ | RFXVHG RQ Z KDWP RUH FRKHUHQWDQWASDRU
DQG GFD® JRXQGHG UHVSRQVHV Z RX@ GRN ONH [Q SUDPAFH

2' $ RURWHUIIQDQAQI VRXUAHV ([ MAQI P HAKDQIVP V IQFOXGIQT ) $2 \
VRRER] |RUIRRG VHRXUW DQG WH LQIRUP DOZ RINQJ JLRXS RQ FRQI TRADQC

SWIRYIGH D IRXQGDMRQ EXWGDW® JDSV OFN Rl WEQGDWGEMHG WLIJHW DG
LOVXI [ LAHQWGHS® P HQMHP DIQ UHDOEDUIHY -QWATUDWMG SLRIWDP P 1QJ WDWFRQQOHPA
FOP DW DGDSVMRQ |RRG Vi VWP V DQG FRQI PASUHYHQARQ Z IMKIQ D IQI®H [ LDP HZ RN [\

HWHQWDO -QGLIHQRXV DQG WDGIMRQDONQRZ BIGIH P XVWEH LOMILDMG LOWR JRYHUDDQR
VIAXPMUHY LDWHUWDQ WHDWIG DV VXSS®P HOMU

* FVSIM WHVH FKDEIQIHY VRP H NH 81 6& 0 HP EHUBVIW GR ORW HWDFFHSWE36 DV [
SRXQAOIWXH 9 RQG WH GLILEXGIHY DUMQ) 1RP \KH Rl D EWRDG WHP DwW!
LHVROMRQ wmﬁHDGGMRQDOLPPmMHQQqWDERXWS Q) P DMRQ\
EHQJ Ll—GXH—p”/InG\MI—P DWE P DQGDWV VXITHUQJ 6 SHDNHLY DJ UIHHG \KDWHORWG 8 1 68
PHP EI—U/F/’&\MP DN\H &36 D SURUW Z IWIQ WHUWLP V
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7KH__HDWHUQ) 5IWN 3HDFH 31aU VSR KWSUHVHQOWMG HYDOXDWRQ HYIGHQRH ILRP  [LYH
\HDW/ Rl SWRMFW P SOP HQAMRQ 1Q IWDJIBI DQG FRQIIPADIIHAMG FROM W DQG
KLIKQIKWG LOQWIKW ILIRP WH <HP HQ SUIRMPW-Q RQH RI WH Z RUSV P RUWSURWDRMG
FRQ@W \KDUIHG FIP DWi UMV SDUAEXDUD Z DWAU VFDURW KDYH FUHDWG XQH SHAMG
RSSRUMXQMHV IRUGIDRIXH % WBUAMI FRQYHWDMRQV DURXQG Z DIMU @QG GHIUDGDURQ
DQG HQYLLRQP HQUBODWHUWDQ KDUG VHRXUW DMXHY IMEHFDP H SRWIE®! VR EUQJ SDUAHV
R WH VIZE® WDWFRQYHQARQDOSHDFHEXI@IQ) DSSURDAKHV KDG QRWP DQDI HG VR FRQYHQH
7KH VHWIRQ KLI K@ KWG D NH LI KWL RIWIQ WH SHUFHSWRQ Rl [QHTXIW QRWWADUAW
IWHD WDWI HQHIDWV FRQIGEW $WWH VDP H WP H GFDOH SHUMH 1Q <HP HQ LOFOXGIQJ
DP RQJ ZRP HQ SURYHG | DU GHHSHUWDQ QWD DWXP HG 7KHVH REVHYDARQY GXUQJ
WH VHWIRQ SRIQMG R D ELRDGHUBMRQ SHDFH SIRFHWHY WDWRFXV RQD RQ P IO/
DQG SRAAFDOGIP HQVMRQV P W WH HQW!  SRIQW WDWFIP DA DQG HQYLLRQP HQUBOMXHY
FDQ RSHQ QWM UDWG SLRIWDP P LQJ 1V Z KDWP DNHV WHVH HOW - SRIQW DPARQDE®










+( $P EDWDGRU7KRP DV =DKQHIVHQ ' HSXW 3HUP DQHOWS HSUHVHQUMYH RI * HUP DQ\
R WH81 FRWHG WH GD\ E\ GUZ LQJ VRIHWHUWH WUHDGV [LIRP DRIRW DOVHWRQV
%868 1HZ <RWN IXDEHG WUHH FRUH IDARQDBN VR GDUD R IGHOW\ EHWAUDQVZ HY DQG
VR VWHQIWHQ WH FRP P XQIW RI &36 VXSSRUMWY/

6HYHUIDCAHRW FXWQJ WHP HV DQG NH VBNHDZ D\ VHP HUHG

7KH HYLGHQFH EDVH LVWURQJ  DPVIRQ LV YLVIDO 7KH DQDOWEDCFDVH | RULQMI LDAR)
FOP DWW LQWR SHDFH DQG VHRXUW 1 LDP HZ RUWV LV QR ®RQIHUIQ GIVSXW 7KH + RUDRI
$1UFD WH 6DKHOWH 3DALLE $1JKDQMBQ <HP HQ  WH HYIGHQRH IURP HDFK FRQOW] W
WD WHVDP HWRUY  FIP DM VIAHW FRP SRXQGV FRQI CRWDQG FRQITRVERP. SRXQGV
FOP DM YX@QHWDELOW : KIB \WHH Z L@DA D\ VEH J DSV 1Q GDVD DQG DQDOMY WLV P XV

QRWEH DQ H FXVH | RUQRWENQJ DPARQ

YWIGIHVKHV@®RY  LQWINKVIRQD® DQG LQ SLDFVFH ) LRP |RRG W WP VR Z DWU

JRYHUQDQRH VR FTP DWW 1LQDQFH WH KXP DQUVBUDQ GHYH®SP HOWDQG SHDFHEXITHQ]
SIAW/R WHS 1 Vi WP FRQWOXH VR RSHUDW LQ VHSDUDWRQ Z KHQ WH FKDEBIQI HV
WH |DFH DUH GHHSO® LOMUFRQOHAMG &RQOHPWQD WH +' 3 QH XVIQ SIDPWFH  QRW
MWIQSRIR  IVROHRI WHP RMXWHIAMHRWP VWHS 1 i VIMP P XVAP D\H
“QMIUDWG SLRIWDP P LQJ LV QRWD P HWRGR®JIIFDADG MY D SUHIHT XIMW | RU

H | HAAYH DPARQ

8 VHHYHU P XQUDVIHLDOBIYHUDYDLDE®! 1' &V UHIIRQDAWP HZ RV 3%

SWRIWDP P IQ) WH* IRXS Rl ) UHQGV WH&60 \WH-& DGYMRUY RSIQIRQ WH/ RWDQG
' DP DIH) XQG  WH P XGMMWILDCDUFKIWIRUH LV P RUH GHYHERSHG WDQ IWZ DVI LYH

\ HDU/DIR 7KHVEMN QRZ. LV R XVH WHVH LOVAKP HQW DRAYHD DQG 1Q FRP EIQDWRQ
5HIIRQDCERGHY  IQFOGIQI WH$8 (&2 $6 DQG WH-QWMUIRYHUOP HQWCE XWRUW
RQ' HYHRSP HOW= $' P XWEH JHOXIQH SDURHY QRWP SOP HOWY DIHQWRI

H WLOD@® GHWLIQHG SLRIWDP P HV

7 UCVWIRFDCDRVRUY VR BIDG : KHWHULQ FTP DWW 1LQDQPH HDUD Z DLQIQI i VWP VRU
SHDRHEXI@HQJI SLRIWDP P 1Q) WH FRP P XQMHV P RWDITHAMG P XVWEH DVWIKH FHOWH
Rl GHAMRQ P DNQJ 7KLV P HDQV EXIGIQ) GRFDAADSDAW HRWP 1QJ DFFHW

P HAKDQIP V DQG WXWWQJ QDWRQDCDQG FRP P XQIW DRRW/ VR GDG



o ) LQDQFH P XWWUHDFK VIKH P RMYX@HWDE®!  DW/SHHG DQG DWWVFD®! 7KH JDS
EHVE HHQ DYDIDE®! | LODQFH DQG | LODQFH | &RZ LQJ VR ) &$6 IV ROH Rl WH P RAMIFRQFUHW
| DIOXUHV WH LQMUDDMRQDOA VWP P XVVDGGLHW 5H RWP LQJ DARUHGMIMRQ H SDQGIQU
GILHPADAFHW GHYHBSLQJ ) &$6 VSHALLE LOWAXP HQW DQG VKIWQJ VR SHDFH SRVMMW
DUH SUDPWEDOWMSY DYDIME®! QRZ

e : RP HQDWQRWRQO YIPVIP V ViKH\ DUHDIHQWRI FKDQIH $RRWVHWMRQVRQ
IRRG A WMP V FIP DM P REIOV VHD GIYHOUVH DQG [LODQFH Z RP HQ Z HIH FRQVMIMQUD
LGHOWLHG DV ERW WH P RWADI T HAMG DQG WH P RWH | HPWYH UHVSRQGHLY 7KH
© RP HQ 3HDFHDQG 6HFXUW : 36 DQG &36 DIHQGDV P X\WDGYDQRH VRIHWHU

¢  &RQYHUASROMFDOZ LAIQVR DPIRQ 7KH* LRXS Rl ) UHQGVIVIWRZ IQ] 7KH&60 LV
GHS®! 1QJ DGYIVHY RQWH JURXQG 7KH $IUFDQ &RP P RQ 3RVMRQ WH (8 &RXQAO
FROFOMRQV WH-& DGYDMRU RSIQRQ  WH SROAFDCDUFKIWIRMUH LV GHYHBSIQU :© KDW
P XVWR@RZ 1V IQUAMAWRQDOFRKHIHQAH HOKDQRHG 1 LODQAQJ DQG VXRIOHG
FRP P W2 HQWR WDQUDMW WEMMP HOW LOVR RSHUDWRQDOLHDOWV

7KH R DM DQG VHRXUW DIHQGD FDQORWZDWIRU P RWH IDYRXWDE®! JHRSROQAFDO

FRQGMRQV WUHTXIWHY DAARQ QRZ  1Q WH LOWMMWRQY Z H KDYH Z W WH SDURHY Z H
KDYH DQG Z W WH VRR® Z H KDYH



%868 1HZ <RWNVRRN S@FH DWD YH) G\ QDP IF P RP HQW7KH FROYHWDMRQVRI  $SUO
IHHG GILHAD IQWR D VHUHV Rl XSFRP 1QJ IQWUODWRQDOSLRAHWHY Z KHIH WH &36 DIHQGD
FDQ EH DGYDQPHG DQG WH FRP P VP HQWP DGHIQ 1 HZ <RUNZ L@EH WMMG

4HUDQ &@P DWA O RELAW ) RIKP  WH* GREDCRHQWH |RUSTP DM 0 RELOV * &80 Z 1@
SUHVHQAQIOH KLIK BIYHCBUQAS®N | RUDGGUHWIQ) FIP DWW P RELOW * RYHUQP HQW DWH
LOYIWIG VR HQGRUH WH SUQAS®N DQG GHYHERS P SOP HQWMARQ LRDGP DSV Z IW D
EURDG FRDDRQ Rl WMV AYIO/RAHW DQG WH SUYDWAVHRRU 7KH SUQAS®NV RITHUD

| RXQGDMRQ | RUIOWAT LDAQ] FIP DM P RELOV IQR 1" &V DQG QDWRQDCDGDSVIMRQ
ILDP HZ RUNV

%HUDD &@P DVIH DQG 6HEXUW &RQIHUHQFH 7KH DQOXDO/&6& UHMKLOV VR WH * HUP DQ
) HGHIDO RUIHJQ2 HIFH IQ%HUIRRQ 2 AREHU 7KHGMAXWIRQVIWRP 1 HZ <RWIN RQ

P XGMDWLDADP HZ RNV IMDQG WM UAMIHQAH Z DWMUGIS@®P DR\ FIP DWW P RELOW/

IRRG Vi WP VDQG | LODQFHIHRWP  Z L@ HHG GLILHPD [QVR WDWDI HQGD

&23 0 XOAS®I VHWIRQVDW/®RGE 1 HZ <RINSRIOMG\R&23  DVD FUMFDO

P RP HQWHJ Z IW 9%KINQD) DVR FRP P QI VR SUIVHQWQD W QDARQDCE:36 VADWAT\
WHUH R HBEQK QHZ SDURHUKLSY 3 DUARSDQW FDEBIG | RUD GHGIFDMG &36 GD\ DW
&3 DQG&23  DQGIRUVXFRHWLYH &2 3 SUMMGHOAHV R EXIEG RQWH &2 3

' HFOUDMRQ RQ 3HDFH 5HIH DQG 5 HARYHU

81 : DWUERQIHUHOFH %€6& 1 HZ <RUNSDUAASDQW FD@IG |RUWH &36 FRP P XQW
VR HQJDJH DPAYHO IQWHS 1 : DMUERQHIHOPH HOVXUQD WDWARQI CEMBLHYHQARQ
DQG SHOFHEXI@HQ) SHY/SHRRYHY DUH HP EHGGHG LQ WH JGREDCZ. DWIUJ RYHUQDORH

DJHQGD DQG WDVRDQVERXQGDY  Z DWIUJRYHLQDQRH | LDP HZ RUNV LH BPWKH | X@
FRP SGf W RI FCP DM VHEXUW GNDIHV




e 7KH81 6HFXUW &RXQFLO7KH &36 DIHQGDV IHDMRQWKLS Z IW WH 8 1 6& UHP DIQVIW
P RWMFRQMVMG | LIRQWHU ( BPWG 8 1 6& P HP EHUY KDYH ERW WH RSSRUMQIW DQG
WH UHVSRQUELDN VR P DNH &36 D SURUW Z IWIQ WHUWLP V 7KH-QIRWP DO [ SHW
* IRXS RQ &TP DWW DQG 6HFXUW WH* URXS RI -RIQMBBIGIHY DQG WH * LRXS Rl
) UHQGV SURYIGH WH IQUAMWRQDO/DI I RGIQ) FRQUMMQASROAFDCSIHWXUH ILRP WH
Z IGHMWSRWE®! FRDMRQRI P HP EHUMBMAY P XVWRTRZ

¢ 7KH3HDFHEXLGELQJ &RP P MMRQ DQG 3HDFHEXLABQ] ) XQG 7KH 3%& Z DVIGHQMIHG
DRLRW P XGAS®! VHVWWIRQV DV DQ XQGHUXWDVHG HQM SRIQARU&36 DRARQ
3 DUARLSDOQW FD@G RQ WH 3968 VR LOWUDWA &36 P RUH i P DAED@ LOWR IW Z RN
SWRIWDP P H 7KH DOR HOARXWDIHG WH 3%) R | XUKHUEXLE RXVWW LRI LQ | XQGIQJ
GOV FROPUWRQ | RUWH &36 HYLGHQRH EDVH DPWQJ DV D EUGIH EHVE HHQ FTP DM
1 LQDQFH DQG SHOFHEXI@IQ) SWRIWDP P 1) DQG FDWOMQI RQIHUMWLP [QYHR HQW
WURXIK WH* &) DQG RWHUYHEDO XQGV

%&6& 1 HZ <RUIN B VWIKH &36 FRP P XQW Z MK D FDUWKDUHG DIHQGD DQG UIHVSRQMELDW
VR HOVXWIH WWDW VKH SROMADO P RP HOWXP  YIME® 1Q WLV WIRRP  WDOVDWAV LR

LOMIMXMRQDCDPIRQ




	Speakers were clear that political momentum alone is insufficient. The UN system has the tools and the mandate to act, but translating political commitment into operational reality requires institutional coherence across the humanitarian, development and peacebuilding pillars. Integrated programming, connecting early warning, climate adaptation, conflict prevention and peacebuilding within a single analytical and operational framework, is not a nice-to-have; it is the only approach that reflects the interconnected nature of the challenge.
	Priorities for action:

