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,Q\WH P ROXV SUHFHAQ) \WH DQQRXQRHP HOAR WH ( XURSHDQ $1IRWEDEGI + RXVVQ 30Q
ZH KDYH ZMgHWHG D SIRDHIDIRQ R UHBYDOMAXAHY DQG UHSRUW SURGXF I6 B\ ( 8
IOAMMAMRYY 7R KHS RXUP HP EHY NHHS XS ZIW WH JURZ\K 1Q (8 KRXVQ N &Z BIGIH
+RMQ) ( XURSH 2 EVHUYDWRY KDV VHBIFWG VRPH R \WH P RV VUHBY RQWUHSRUIV DQG
LQFOIGHG \WH P DIQ KLI K@ KW [Q\KLY EUHIQ)

7DEGI Rl FRQWQW

6 RFIDOHFRQRP \ 1Q ( XURSH FRQMEXWQJ R FRP SHAAYHOHW DQG
SURVSHUW

2 QHWRRI P DQ UDDAHV ( XWRSHV FRP SG{ KRXVIQJ FUMY

+ RXVIQJ LOYHVW? HOWOHHGV LQ WH ( 8

8 QGHUMIQGLQY WH KRXVIQI FUMLY

+RXVIQJ DI IRUGDELOV SUIREGP V DFLIRW VRFIR GHP RIWDSKIE J URXSV

,QVH\R HQALHSRUN FDSMEA LQJ RQ ( XURSHV VMHQI KW

0 DSSLQI WH KRXVIQJ QHHGV LQWH ( 8 DWHWIQJ WH P SDFW R
VFDUFIW DQG SWRYIGIQJ DQ RYHUYLHZ RI UHBYDQA( 8 Bl LVDMRQ
<RXW DFFHWW \R DI IRUGDE®I DQG TXDON KRXVIQJ $ FRP SDUDWYH

DQDOVY Rl QDARQDOSRTFLHY

&ROMOARI WH 5 HSRUV
&KIDUD * DUDEH@R 5 HVHDUFK $ \WIMBIQW+ RXV@QJ ( XURSH 2 EVHYDRY

' HIQ
0 DD 0 HIFDJ [Q 3RIA $\WIMBQW
$QAHD 1 DFX &RP P XQEDIRQV 2 [IIFHU




HQFRP SDV VH KRXV@Q  FRRSHIDIYHV  QRQ @ WG SURIW
DIHQAHY FRP P XQW OQG WKW KRP HBMW @V V

7KH DU WHFRIQ] HG FROUEXUQ \R
WH SIRMRQ DIIRGDE®  IQFOMYH
KRMQ DV ZHD DV SURP RIQ
HQHU\ HIEHCR  UHQHZ DE®! HQHU\
DQG AUFXOU FROMKAIRQ P HKRGY
0 RURYHU \WH RWQ IQMI DM\t
GHOHUY R VXSSRUNHEHV VXK D\

FDUH I.QDQAIDOHGXFDIRQ DQG GUD

DWIMBCQHH 7KURXIK W
FRP SUHKHQVLYH VXSSRUNDQG \WH

DERSWRQ R D  SDUNASDW
6RXUH 2 ( &' S J RYHUWQDOQFHW WMP V

VRADO HFRQRP\  HOMEV FRQUEXW \R GHYHBSIQ) DQG WHQIWHQQ) D VIiH R
FRP P XQW

,QWPH (8 PHPEHUMIWY \KH P DNH
XS D OUH WDWH R \WH KRAMQ WWHN
HVSHAD® R \WH VRAIDOUHQBOKRXMQ]

VHRARU DQG HQIDUH 1Q FROMKAIY QHZ
XQW \R KHS P HHWEHP DQG

6RXUHH 2 (&' S

3RIA\ UHFRP P HOGDARQV [RU SXEGF DXWRW¥V IQFOGH P SIRIQ) WH UHI XOWY
IWDP HZRW DQG SIRYIAQ) DFFHW R DIREDEGI OQG DG BQ WP \BIBUHG IXQAQ
RSSRUMQMAV DV WHVH DUH FROUGHUHG \WH P DIQ IDRRY @ MY V RIDOHF RRP\ DF R/
DELON \R \VFDO!

7KH UHSRUALY SDUFXOWD UEK 1Q H DP SBV R VRF DOHF RRP\ HQIMHY URB! 1Q DMV \QLL
FKD@IQI HV FRQQHPMG \R \WH KRXMQ) F MV
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2QH URRI PDQ\ UHDOVWIRPSQNURBNKVLQJ
&RXQFLO RI WKH (XURSHDQ 8QLRQ

KWWSV FRZZVLOLXP HXURSD HX PHGLD SG

7KH SDSHU WDIIWPV WDWKRXVIQJ IV HWHMDO IRU AMYHQY ZH@HQ) DQG IRU D
FRP SHWMYH FRKHMYH (8 DV IWZDV KUKQKWG B\ WH ( XURSHDQ &RXCQAO/ \VWIDWMI LE

GHEDW $QVRXIK W JURZ IQ) XQDIIREDEION LV Z 1IGHO UHF RQ] HG DV D SUHV \QL FRQF D
\WH @QGVFDSH DSSHDWY | UDJ P HOMG DQG GLLIHHOWDWG * LYHWH KRXMQI A MP V DQG
XQGHDIQ) FDXVHV DFURW FRXQMHV P DNH IMALIEXOWR GAMIQ RQH VI H IW DQY 8 SRIF BV
(' YHQ IGHQMHG KEHWBDPIAHMVY RIMQ UHTXIUH V 1QUEDQADGDS\BMRQ EHRUH EHQJ DSS@HGLQ
RIKHUCDIRQDOFRQM W

QWL VFHQDUR \WH VFRSH R (8 GIYHOLQMUYHOWRQ LV @P WG DV HIHPYH SRIR \RRY
UWPDQ XQGHU OHPEHU 6\M FRP SHMQFH 7KHHRWM (8 DRIRQ FDQ P DIQD
FRP S®P HOWQDMRDOHIRW HVSHAD® 1Q [P SIRY@Q KRXVQ VR¥N DQG DGEHV \QL
P DUNHWDIOUHV

6 RFLDOKRXVIQJ LQWH ( 8 1V UHFRI Q] HG DV D YIMBO, HAWKUQNIQI DQG XCHYHQD CMMEX\MG
VDIHW GHWFRP SIMQ) IRXIK® R GZH@QIV DRV \0 HP EHUG \BAMY EXWIDQI Q) [URP

RYHU 10 \WH 1 HKHWDQGV \R Z HOEHBZ IQ PRMR \WH RKHY W V RSH KDV
GHFOOHG 1Q UHFHQAGHFDGHV GXH \R VBZ HG FRQV WWRMIRQ DQG SUY B DIRQ GHV 8M SURYHQ
HIHAMYHQHW LQ \BFNTR) IQHTXDOMN VXK DV 1Q %HOLXP V') OQGHY UHIIRQ Z KHUWH DFF I V
\R VRADCKRXMQ) UHGXFHG SRYHUV B\ DP RQJ EHCHIE DUHV
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3ROAFD® WH VHRARU VW DW \WH
FHFOMUR D JWRRZIQ) GYIGH ZKI®I
HOMY DQG \RXQIHU KRXVHKRGV
IQFUDMQI ® GP DG P RU
LOMYHQURQ KRP HRZ QHY/
SDUFEXOW®  1Q KUK RZQHIKIS
FRQMN WG W RSSRVH
UHOMMEXIYH ~ KRAMQ)  SRIFAHV
FUDI) D GUIMP DR\ FKD@BIQIH IRU
H SDQAQ) VRADOKRXMQ) \WDWYDUHV
W QUEDQ® DFIRW QDMRCDAFRQM W

6 RXUH &RXQACR \WH ( XURSHDQ8 QRQ s

+RXVLQJ LQYHVWPHQW QHHGV LQ WKH (8

(XURSHDQ &RPPLVVLRQ -RLQW 5HVHDUFK §
KWwWSVY SXEOLFDWLRQV MUF HF HXURSD H

3RSXOMRQ WHQGV IGFAQ) UMQ) XUEDQ] DURQ IQF HDVQ QXP EHUR KRXV KRTV DQG
QYHYH P LJUDVRQ IGZV DUH ALHA® VKDSIQ) KRXMQI GHP DQG DQG UHYHDEY JDSV 1Q \WH
H DY KRMQ) WRFN ,QGHHG \WH ( 8 KRXVIQ) WRFN JUZ IURP P LGRQ 1Q R
DERXAW P IARQIQ EXVWIQ RH WUGR DOL876  UHIIRQY F RWIKF lRQV GG QRW
PDQUH \R NHS XS ZMWW H SDQAQ) GHP RIWDSKIE WHQGV $F REQI W HY IWDWV
GHP RIUDSKIE HYROMRQ VIGFH ZRXGKDYH HTXILHG P L@RQ KRP HV LQ DGGMRQ \R
Z KDWKDV EHHQ FROAMKPWG Z 1K \WH V ILSHY WKRUBIHY FRQF IDADWG 1Q XUEDQ DQG
UHI LRQV Z W \AIRQ) HFRGRP IHV RURXWY P

,Q SDUFXOU VE R WLLEV Rl WH KRXMQI QHHGV DUH FROFHQWDMG LQ IRXU FRXQWIHV
*HPDQ )WQFH ,\BO® DQG 6SDIQ ( &),1 -5& SURWF IRQV IRUWH SHURG
VXJJHWKRAMQI GHHGV \R IQFHDVH IXUMHUE, PRIHWDQ P LARQ KRXVIQI XQW 1Q
DGGLMRQ R FXUHONFRQAKFIRQ WHQGY \WHUHE\ UHDFKIQ) D \RBCR P LGRQ GZ HBQIV



YDWHG RQ (&),1 -5& P DSDGRPR
GD'D DQG SRSXOMRQ SIRVIFIRQY \WH
SDSHU HIP DMV KRXMQI QHHGV DQG
WH KRMQ) FROMKAIRQ JDS DW
JIDQXOU 1876  GYHO 7R PHHW
GPRIWDSKE  SHWXWHV  ( XURSH
VKRXG DEG GZ H@V SHU
\HDURQ\RS R \WH P I@RQ DOHDG
H SHPWG \R EH FROMKPNG $W
SUFHV WLV UWHTXIV WRXIKO &
FIORQ DQOXD® \RB@Y) & \UTRQ
=)

6RXUH -5&

Q \MUP R SRIOF\
UHFRP P HQGDWRQV \KH UHSRUNDU XHV
\WDWQ REHU\R DGHW VKRUBIHV 1Q
IDIWDQG KUK JURZIQ) DUDV DQ
H SDMRQ R UMGHQIDO VSDFH DQG
PDNQ] EHWU XH R H M@
EXI@IQIV ZRXG EH UHTXIWHG WURXIK
\WH DRAIYDURQ R EURZ QLHG VMMV DQG
WH WRDIRQ R QROSUP DY
&Z HBIV

6RXUH -5&



8QGHUVWDQGLQJ WKH KRXVLQJ FULVLV 6:'
(XURSHDQ &RPPLVVLRQ '* (1(5 RUNLG®WIBIRF X

KWWSV HXU OH[ HXURSD HX OHJDO FRQWH{
XUL &(/(; 6 &

7KH GRAXP HOMY VSOMOQR  SDUNV 7KH IWAMRIHY DQ RHYHEZ R \WH H \WOMR \WH
KRAMQ) DIIREDELOV FUMY W FDXVHV [P SDF WDQG SRIF \ V BMRQY  ZKIBH \WH VHF RIG
UMDFHY WH ADBIXIQ) SUIRFHW IREXVQ RQ WH IHHGEDFN UHFHIYHG \WURXIK \WH SXETE

FROUXEBMRQ RFFXUHG [Q - XC2 FW

+ RAMQI FUMY 1V P DIQD XQGHYARRG DV D FUMY Rl KRXVIQJ DI RUEDELOW GHIQHG DV \WH
UHOMRQKIS EHEHHQ KRAMQI FRW DQG KRXV KRG IGFRPH IRU ERN UHQI DQG
SXUKDMQJ 7KLY UBHDMRQUKLS KDV Z RWHQHG 1Q WH OVWGHFDGHY  SDUEXOWD 1Q XUEDQ
DUDV DQG RXUMAIHI IRQY DQG P DIQD DIIHF WQHZ FRP HY R \WH UHQBOVHRRU (1A H
EX\HY DQG WRVH QHHAQJ R PRYH ZRWY I91Q) \WH SUIRVSHE WR \ RX\K DQG Y XQHUDE®!
JURXSV Rl SHRS®! @VIQJ LQ FIWHV SHUFHYH \WH OFN R DIIREDE®! KRXVQ DV \WH
P RWAIP P HGLDW DQG XU HOWSLREGP

7KH DX\WRY [GHQMA  VHYHWDOFROFXUWIQI FDXVHV IRUWH FXUHQAMWOMRQ DP RQJ Z KIEK
\WH P LVP DWK EHE HHQ GHP DQG DQG VXSS® VHHP V SIYRWEO 7KH QWU LY SDUFXOUD
KIQGHWHG B\ YDURXY UHDVRQV SUP DUO OQG VFDUAW DQG KUK F RW DIJWDY MG B\ RYHW®
UHAIRYH KRXAMQ) BIQEDUGY DQG UHI XOMRQY DV Z HTGDV IWDIP HQMG P H F RV R 1Q) DQG
FRA® VSDWOSDQAQ) ]RQAQ) DQG SHP M SURFHV W 0 RUMRYHU WH FROMKF IRQ
VHARUIDFHV VW QUEDQWFKD@IQI HV 1Q SURGXAYW LQQRY BIRQ DQG GERUV RUBIHV :  KIGH
\WH P SDAAR 1LQDQFLDT DWRQ DQG VKRUMMP  UHQEY UHP DIQV XQFBDU DQG \WH QHHG IRU
P RUH UMHDUK 1V DGYRFDIMG WH UHWHQFKP HOARI \WH 6 VW | DAY Z WIQ WH FDXVHV R
WH KRMQ) FMY  7KH UHSRUMKLIKQ KW HVSHF DO \KH QMBI DQG LQV XILE HQAI URZ \K 1Q
JRYHUQP HOWH SHQGWXH RQ KRXVIQJ (8 *'310 PDIQD GH \R F BMIO
WDQMHY GIYHQ B\ MBOV 6 XSHIEERQXV SIRIPPH DQG \WEJ QDQWVRFLDO SIRMFWRQ
EHQHIW 1Q NQG UHP DIGHG XQFKDQIHG MGF H DW R *'3 ' WHPWSXEQF
LOYHAR HQAQ UMIGHQIDCFROQAKFIRQ P DQVP RGH  E@é 1Q (8*'3

DQG\WH IX@BIEWMUH R KRZ P XFK JRAV IQR SXETE® V BSRUMG KRXMQJ IV XQFGDU

7KH KRXVLQJ FULVLY JLYHV ULVH WR WKUHH RUGHUV RI FRQ

—>

—>




7KH RYHD@SRIF\ REMFWH IV GHIQHG DV IRBZV DIIREDEG! VXV BAQDE®! DFF NME®
DQG TXDOV KRXMQI \WDWP HHW \WWH QHHGV R SHRS®! ERW 1Q XUEDQ DQG LKUDCDUHDV

Q REHU\R GR VR IQAMAIRQY VKRXG SURP SW® IQMYHCQH WR LP SURYH DY DDE®! KRXVIQ

WIMIMEY  SIRYIAQ) KDP R HG  IOMRSHDE®! CDWVHW IRU HY GHQF HEDVHG  SRTF \
PDNQI ) RUKRH IQMMHWG ER|  DWSDUHV RIHY DQRYHYIHZ R H MY CDI
VRXUFHV DQG JDSV DPRQJ ZKIFK \WWH DEV IgF HRI VRFDOKRXVQ VARFN IURP ( XURV BW
UHI DMMUP XVWEH \BFNBIG Z 1M \WH KL KHWBURUINV 2 QWKLY QRW \WH F HDWRQR! D ( XURSHDQ
+RXVIQJ ' DVD 6 SDFH LV SURVSHRAMG

7KH GRAXP HQAUHFRIQ] HY WH [P SRUBQADQG EHQHIFIDOF ROMMEXMIRQ R VRFLDOKRXVIQU
) RUIQABGRH IMDEIVIDWY LQHTXDOIAV 1Q KRXVIQ) DF FV VSDUIFE XOUD 1RUJ URXSV XQDE®! R

VHRXUH DGHTXDIM KRXAMQJ XQGHU P DINHWFRQAMRYY GRZ Q8D V \WWH SUE HSUHV WUV B\

SURVIAQ] KRXMQJ VXSSO DADIIREDE®! SUF Y DQG P DNHV KRXMQI Vi VMR V P RUH UV @HQN
R KRXMQJ P DUHWAKRAN 0 RUHRYHU SXEQE VRFLDOH SHQGWYUH RQ KRXMIQ) FDQ FROUEX\AM
R BEIQ IQ) EXMICHW P\ FBV DQG F D UVXGMQ BQJ \MP [l BOVDYIQIV DQG V SSRUWV
IQGHSHQGHOMIQ)  + RZ HYHU FHUBIQ Z HDNQHWHVY DUH IQFOGHG DV WH IXQGLQ) VWUKFIH
Rl VRFIDOKRXVIQJ SURYIGHY UHDHV SUP DUD RQ SXETF IXQAQ) ARV W VAHY DQG RKHU
VRXUFHV J LYHQ \WDWHWKRXMQ] UHQW UHP DIQ EHBZ WH F RAW IQFEXUHG \KLY WDQV MY QR
W QUEDQABYHY RI LQGHEWGOHW DQG TP WG | Bf LELDV 1Q VXSS® SURYIMRQ Z KHQ SXETF
VSHQAQ) IV UHGXFHG

,QFRQFOMRQ KHUH Z H UHSRWAKH P DIQIXQGLQJ RSSRUMQUAHY DRIYDIMG E\ \WH ( 8 RQWH
VRADO DIIREDE®! DQG VXBIQDE®! KRXMQJ REMF M- \RBEY) P RMWDQ &  ELGRQ RYHU

. 55) FRXSOV \KH QU HWYIQI B IXQG GHAFDWG \R KRXV Q) DI REDELDIV DQG DYDIDELDV EQ(85 ZIKW
\WH VXSSRUNRUGHFHWDLY IHRPV HJ FXWI) UHG\BISH V MIY XS VFKHP HY DQG KB | RUILDGAQ
UHIXOWRY FKDQIHV 1Q WS DMRQ DQG WRKQFDO/XSSRUVRUFDSDF W EXICIQ)

. &RKHVIRQ3RMIA SODQOHG  E@( 85 IRUHQHU\ HIEHQR R KRXMQ) WRFN DQG VRADGKRXMIQ) IRU
YXQHDEGIJWRXSV (5' ) &) -7) ,QMIH IXQGV PRXQIY R EQZ W QDURDIDMFDMRYY 0 RUHRYHU
WH P IG\MP UHAYIEZ UHI XOMRQ JIYHV 16 LELOV R 0 HP EHUB BAMY DQG UHI IRQV \R SURF HIG\R
IXQGV UHD@RFDURQ SURVIAQ ICDQADAGFHOHV\RR ) IQD®  EQR WH( 6) FDQEH HP SB\ HGIRU
KRP HBMVQHW \BFNTRJ DRIYIMAY DV Z HODV FRXQV 1Y FRXQMUQ) 1QGHEWGQHW DQG VXSSRUNRUUHMQIRQ
VFKHP HV

« $OR ( XURSHDQS8 UEDQ, QWDMYH P@Q QW8 DIRXQG EQPREMHGE 1)) ( P@
+RU RQ P@ 61QU®IP DUNASURIWDP P H P@ 1HZ ( XURSHDQUDXKDXV') DAMYV

. 3WRVSHAWG 6 RADCR. P DWW ) XQG VHAR SURYIGH VXSSRUNRUY XQHDE®! KRXVHKRGV DI IHF MG B\
(76 FRYHIQ EXICIQIV DQG URDG WDQVSRW

« (,%DQG SURP RIRQDCEDQNY DAWDMRGDCDQG UHJ LRCDABIYHY DUH H SHRAMG R EH SO 1QJ D NH URGH LQ SIRVIAIQ)
B WP IICDAQ) IRUVRAIDOVXXWWIAGDE®! DQG DI REDEG! KRXMQI 7 KH OWHUFRP P WG ILQDQRQ)
DSSW IPDWD EQ( 85 ZKIBIWH(,%SRIGHG  EQRHU DQGDIP VR IQF HDVH IXQAQ) XS \R
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+RXVLQJ DIIRUGDELOLW\ SUREOHPV DFURYV
(XURSHDQ 3DUOLDPHQW +286 &RPPLWWHH

KWWSV HXIZRSDUO HXURSD HX WKLQNWDQN

7KH DQDOMVY DWHP SW \R H SOIQ KRZ GLIHHQAI URXSV H SHIHQFH KRXVQ  DIIREDEION
SUREBP V IRFXMQI RQ\ RXQIHUSHRSGI KRXV IHROV Z W FKIGUHQ DQG RCHUSHRSG!

Q ( XURIRXQG GHYHBSHG WH IRTRZ 1QJ 1UDP HZ RUN VR DQDO] H \KH [P SDF R KRXV @
XQDI I RUEDELDY

+RXVIQ) H FOMRQ EHQJ KRP HBW RUTVIQ) Z W SDUHQN 1UHQGY RUUHDWYHV EHF DOVH
XQDE®I \R DI IR DQ DFFRP P RADURQ

+ RXVIQJ LQVHFXUW UMNR BMQJ RCHV KRP H

) LODQFLDOVMDLOQ FDXVHG B\ KRXMQ) FRW EHIQI XQDE®! \R P HHVWKH F RWR QHE VAV
RURQD GRQJ VR Z W GLILEXQY DIMUFRYHUQ) KRXV Q) F RW

+RMVQ IQDGHTXDR OMQ) 1Q XQW &ZHEJV 1Q \MPV R V]H 1OV OMRQ RU
FRQQHAMGCHW \R VHYEEHV DQG Z RN

P DIQ YXQHDE®! J URXSV DQG P RMDF XM SUREGP V

<RXQJ SHRS®! H FOMRQ Z KIFK WDQUDWMV LOR \WH LODELOV \R ®DYH WH SDUHQIICKRP H
GXH \R SUHFDURXY SRVMRQ LQ WH @ERUP DINWDQG OFN R DF FW/ \R DGHTXDWM V IR DO
SIRMAIRY :  KHQ SRWE®! R @H DXWRQRP RXMD KLY F RRUMY P RUH @HD R IDFH KRXV Q)
FRAW RYHUEXUEHQ DQG LQHRXUV

2 @HUSHRS®! IQDGHTXDR DV XQDI I RUEDELON RIVMQ UHDWMY R XD DQG P DIQMDQRH
FRV DWHUKDQ UHQADQG P RUMDIH SD\ P HOW

+ RXVHKR@V Z W GHSHQGHOWFKLABUHQ IQVHRXUM DQG [IQDQRDOADIQ

6RXUFH ' XERY HWDO S 6RXUFH ' XERY HWDO S



7KH UWHSRUWWGIDZV VRP H JHCHIDOFRGFOVRQY 1Q WPV R SROF\  UHFRP P HQGDWRQV
DGAQ) DOR BIEUHG P HDVXUAV IRUWH V IRIDQJ URXSV \BINHQ LOR DF IRXQW

2 YHIDO IMGRHY QRAWH HUMR WH LRI R VRFLDO SXEQE DQG FRRSHIDWYH KRXVIQ) VHARU
QRU FD@ 1RU JUHDMU SXEQE IQMYHOMRQ RWHU WDQ SRQIQY) DWAKH P SRUBGF HR
DFFHVWIELDV DQG TXDOW R HWHQIDOVHLY -V DQG \WH IGFRP H SIRMAIRQ R RTGHU DQG
\ RXQIHUJHCHIMRQY : KIGH \WH IQFUDVH DQG [P SIRYHP HQAR DY IDEGI KRXV Q) V RN IV
DU XHG KDYIQ) P RUH SRMQIDOR H IHAYHD \DFNKDDI IREDELOW SUREGP V \WH RX\W R H R
GHP DQG MIGH P HDVXUHY VHHP V BW FHUBIQ $F IREQ) \R \WH DXWRY 1IQDGF DOV SSRWV
SIRMRQ R VXEP DINHWIHON DQG UHQAF RMROSRIFHY F KRG IQAMDG SURYRNH XQOMQGHG
FROMHTXHQFHV RQ WH HFRQRP IE JURZW R \KH \BU HWG DUHD KRXVHKR®V IGF R H DQG
KIQGHUP RELDV SRWQIDO 6 HYHIDOUHF R P HQGDURQY DOR @RN EH RQG GZ HB SURY VRQ
KL K@ KW \WH HP EHGGHEHW R V RIDOHFRQRP IE DQG HQY IRQP HQECF RV GHIDIRQY 1Q
KRAMQ) SRTFIHV

&KDSWU 6 RFLDOQYHWR HOWRULQFOMRQ DQG SURGXPWYIW

,Q \WH UHSRUWHQUXUQ) KRXWVIQJ DIIRWEDELDV IV U RQ] HG DV D P DRUSRIF \ SURIW QRW
RQD QWP V R VRADOMAIFH EXWD RR HQV XH HFRQRP IE FRP SHIMYHCHY V$WIIQQ) IW
Z RX@ P HDQ KHSIQJ DAGHW WN@IDSV IRUEXVCHW NV SSRUY JURZ\K DQG UHGXAQ)
IQHTXDOW

7KHU HAP DMV VXIIJHVWWDWHDMQI KRAMQ) F RMIDIQN FRXG LQFUHDVH (8 * ' 3
EHE HHQ DQG ) RUIQAYIGXDO( 8 FRXQUHV \WH EHOH W WDQI H ILRP R

R *' 3 ,QMYHQIRQY \BFNIDY KRXMQ) VKRUBIHY WDWIREXYV RQ FWMAV Z MW KK
OERXUSURGXPIYIW DQG KLIK KRXAMQI F RW Z RX@ KDYH \WH OU WP DF BHF RRP IE P SDF W
DQG KHS UHGXFH IQFRP H ALIHHGFHY EMEHHQ BIIRYY $CEHWQ KRAVEQ V IRUBIHV
ZRXG DOR ®ZHJU ZDIH LOHTXDOW E\ W GHSHQGIQ) RQ SHRS®IV
Z 1) QHW \R LHRFDWM



0DSSLQJ WKH KRXVLQJ QHHGV LQ WKH (8
VFDUFLW\ DQG SURYLGLQJ DQ RYHUYLHZ R
(XURSHDQ 3DUOLDPHQW +286 &RPPLWWHH

KWWSV HXZRSDUO HXURSD HX WKLQNWDAQ
78

7KV VWG H DP IQHV KRAMQI QHHGY DRIRV IKH (8 IRFXV @ RQ IQHTXDOMAV 1Q KRXV @
DI IRUEDELOY DFFHWIELDW DQG TXDOW ,WBURY GV D P DSSIQ) R \WH FXUHQAKRXY Q) QHHGV
1O WH (8 DFURW \WMUMRUHV DQG SRSXOMRQ JURXSV 7KH UV IBUFK DQDOV N NH 1DF R/
DIHAIY KRXMQ) GHP DQG DQG VXSSO FKD@IQIHY DQG \WH [P SDFW R KRXV@Q V BUFW RQ
KHDEX HGXFDMIRQ DQG HP S P HQW,WDOR UHY HZ V KRZ ( 8 BULY EMRQ DQG IXQAQ) V KSH
DQG VXSSRUNDMRQDCSRIFIHY IQWH DUHD R GHF IWAXV BAQDE®! DQG DI IRUEDE®! KRXAMQJ

+ RXMQJ IV ELRDGD UHFRIQ] HG DV D 1 XQGDP HWOKXP DQ U KWHQFRP SDWIQ) VHEXUW R
WQXUH DGHTXDWM @MQ) FRQAMRQY DIIRGDEION UWHDWH \R KRXV KRG IQF RH DQG
FRP SIOQFH Z W HQVILRQP HQBODQG HGHU\  HILFHGR \ VBQEDEY ' HFHQW VXWELQDE®
DQG DIIRUEDE®! KRXVIQI  UHSUHAVHQMKUHH IQMUIFRQOHAWG GP HQVRQY HY VRIDOIRU ( 8
KRXAMQI SRIF WRXJ K WHUGH IQUIRQ DQG RSHIMRGDE DIRQY D DFURW 0 HP EHUG \EAMY
YRUQAMIGFH 1Q (8 FRXQMHV \WHUH LV QR FBDUGU DOGHIQURQ R DGHTXDM KRXV Q) DQG

UHD RQ SRR IQMSUAIMRYY 0 RUMRYHU WH (8 RIWMQ HP SKDVI] HV \KH HQY IRQP HQEO
QP HMMRQ R KRAMQ) VVMBICDEIOW B\ IRUV RGRZIQ) WH WQVRQ DWVQ ZIW V RDO
HTXWY

7KHWYG. IGHQMHV \E R P DIQ WULMRUDCF®DYDJ HV 1Q KRAMQ) FRQAMRQY DQG DFFHW

. 6RX\NHDDQG ( DAMQ( XURSH RYHUF BZ AQJ DQG GHSUY BIRQ YV: HWMUD DQG
1 RUNHUD ( XURSH VRDUQJ SUFHV DQG @P WMG VXSSO

. 8UEDQDUDV DRX\M VKRURU HV DQG HVFDOMG SUE IY Y \MXUDCDQG RAMUP RANHI IRQV
GHMUIRIDIY KRXVIQ) DQG @P WG LOYHWR HOW




* RYHUQP HQW DU IQFHDVQI® UBHFRIQ] [Q) WH HY VRIDOURE! RV IRIDOKRXV Q) R HQV XH
ER VRADOFRKHVIRQ DQG HFRQRP IE UHV @HQFH  EXWSURI UMW KDV EHHQ UHI LY MAHG RQD 1Q
$XWID ' HPDW DQG ) DQFH EHEHHQ DQG 0DQ VVMPV DM VID
FKDDPMUHG B\ VKRUWMP SIRIDPV DQG ZHDN F RECWRQ DPRQY  \WUMIDO
DXWRIMA  Z KL VXWBAQHG SROAFDO FRP P VP HQW FRRUE.QDWG JRYHUODQFH DQG

DFFHW \R DIIRUWEDE®! @QG DQG ILQDQFH DWH GHHP HG HWHOWDO SUHFRQGIMRQV IRU
VD@ XS VRADOKRAMQ) 7KH WYG KUKTKW \WH QHHG IRUERW VMM DQG P XQF 8DO

SWRIWDP P HV DBQIMGH SXEGFqSWYDWM SDUGHIAKISY \R SLRP RWM VRFLDODQG DI IRUGDE®!
KRXVIQ] GHYHRSP HOMQ KWOWHIIRQV 7KH ) HFK 658 OZ B\ VHWQ) D V RHP H
ZKIFK SUIRYIGHV IRUP IQP XP TXRWIV R VRF DOKRXV@ IV U EBIG DV D SRV\IYH H DP SG!
FROUMEXWY) \R WH H SDOMRQ R VRAIDOKRXMQ)  SUIRGXRIRQ EH RQG P DIRU P HWRSROMIQ
DUDV + RZ HYHU \MUARUDOGYSDUMAV SHIAY WOV IQ WH F DH R ) BHQFK 720 DQG' 20
Z KIEK KL K@ KW \KH J UHYDQFHV H SHIHQFHG B\ RAMP RV W8 UHJIRQV

7KH SIREGP UHIDWEQ) \WH DEVHQFH RUIUDI P HQWMRQ RI GDVD RQ VRADOKRXMQ) QHHGY
IV DIIWP HG RQFH DIDIQ P HDQQJ \WDWSRTR P DNHY RIWQ F QRADV YAV \AKH DRXDQIDS
EH® HHQ \WWH VXSSO R DQG GHP DQG IRUVRE DCKRXAMQ) QRUFRP SDUH IMDF BV WF RQAHV \R
\WHQ HYDODWM SRR H IHAYHQHW RUD@E M UV RUF BY DSSURSUDWMO

3RIF\ UHFRP P HQGDWRQV UHYROH DURXQG \WUHH LHQIRUAQ) SIapLy/

. GWHQUWHQ (8 OULVOWRQ DQG WEQGDLEY IRU [P SDFW HP EHGAQ) VRADOJRDY 1Q
FOP DW UHDWG SRIF. EXX@IQ] FOUL\ [Q) DQG XSCDW 6\B\WM DIG KBV |RU DIIRWEDEG
KRXMQJ DQG SURP R \MQDQA KW DQG VHRXUMN

. OREMH IXQAQI DG LQYHWR HQVDWVFD®! H SDQAQ) WH ( XURSHDQ $ I IRWEDEG
+RMQ) ,QUDIYH ,QHWWYS DQG (,% \WDWIIED® XMQJ FRKHVIRQ SRTP\ IXQGV DQG
DOQQ IVFDOLIQFHOMHY +RZHYHU \WH WG DOR UFRIQIHV \WDW\R PD[IP I H
AKPMUDAP SDPW( 8 1XQGIQJ IHTXILHV D VKLWURP WP SRIDY JDQAEDVHG P RGHY \R
ILCDQAD® HQJ ICHHUHG VROMRQY Z W UHQI RUFHG VRADOVDIHI XDUGY

. ' UYH HQDE@Y P HDVXUHV IRUH IHAYH P SBP HQBMRQ AHQI\WHQQ) GDW P RQURUQ]
DQG GHIQURQY FRXSBIG Z W DQ P SIRYHP HOAR ®FDOFDSDAW DQG JRYHUDQFH DV
Z HODV VXSSRUMY UHVHDUFK DQG NQRZ BIGIH H FKDQIH

7KH VMG DOR DGYDQRHV \WH FDVH IRUWH DGRSVRQ R D J HQGHUVHOVIWYH SHYSHRWYH LQ

KRXVIQ) SRAFLHV

. 7KH &R5 KDV DOR FD®G IRU QMY JHQGHU DQG AYHWW FROUGHIDIRYY 1OR
KRAMQ) IQUWIMYHY B\ IRUH DP S® HQV XIQJ \WDVWWRF DOKRXV Q) DA TIRQ DQG XUEDQ
SOQQQ) DFFRXQNRUWH QGHHGV R VQIGI P RKHY ZRP HQ 1Q SRYHIV DQG YEMV R
JHQGHUEDVHG YIRBIGFH

. 5HFHOMIRRG SWDAFHY FMAV DV 9HQD %HID %OUF IRD DQG 9DBIFD  SROMR
FRQFUAM VAMSV  VXFK DV BHTXILQ)  J HQGHUVHOVIMYH DERFDARQ FUMWUD LQ VRFLDO
KRXVIQJ  HQUXUQ) \KDWKRP HV DUH GHVLI QHG Z W VDIH DQG DFF MVIE®I SXETE VSDF N
HP EHGAQ) JHQGHUH SHWV 1Q SIRFXUHP HOADQG SOQQQ) SURF MVHY DQG [P SURY @
VH  DQG JHQGHUGVDI.J UHI DIMG CDVT F RBIFURQ R \MDFN KRXV Q) RXRRP HV



<RXW DFFHW \R DI | RUGDE®] DQG TXDDW KRXVIQJ $
FRP SDUDWYH DQDO VLY RI QDWRQDCSRAFLHY

( XURSHDQ&RP P IWIRQ ( $&($ <RXW : INL
KWBV GDV HXURSD HX GRL

7KH ( XURSHDQ $ [ IRUEDE®! + RXMQJ 30Q GHAF BV RQH R IW R NA DF lRQV \R \ RXQJ
SHRS®! FROUGHHG DP RQ) \WH P RAWYX@QHIDE®! JURXSV R \WH WUDIWV R \WWH KRXV Q)
FUMY ,Q SDUNFXOU IMBLRSRVHV IXUNHULQHMF HOW 1Q WHGHONKRXMQI V SSRUNR U]
DQG RZ QHUKIS \WH IDAMBMRQ R IQQRY BYH IRWP VR DF IRP P RADIRQ @H F RRXMQI DG
ICFHDVHG DYDDEIW R DIREDEGI KRAMQ) VROMRYY IRU PREI® VXEQN IRP
QVDGYDQI HG EDFNI LRXQGV

7KH SDSHUDIP V\R SURYIGH DQRYHWYLHZ R \WH VSHFLLE FKDEBHIQI HV HOFRXQMUHG B\ \ RXQJ
SHRS®! 1Q \WH KRXVIQI P DUNHWDV Z HODV GHV AEY) DQG F R SDUQI QDWRQDOP HDVXUHV

XQGHUONHQE.  ( XURSHDQ FRXQMHV

7KH DQDO®WEDOILDP HZ RWN LV EDVHG RQ IR P DIQ FRQFHSW IRUDV VAW @ \ RXQ) SHRS®IV
KRMQ) FRQAMRQY KRXVIQU TXDON DQG KRXVIQJ DI IRUWGDELDN 7KH IWAMHQBIY ERK DQ
REMPIYH DQG VXEMPIYH AP HOURQ Z KI®! \WH V IARQG P DIQEIQV \WH WDAMRQDODSSURDFK
H SUWMQ) WDV WH UHODMRQKIS EHEHHQ KRXVHKROV QVSRVDE®! IGF RH DQG \WH
KRXMQ) UHDWG H SHOHV QDP HO UHQARUP RUADIH SD\ P HOV WRXJK UHFHQAQMDWXUH
VXJJHW \WH DERSMRQ R D Z IGHUSHYSHAIYH IQFOGEQ) HQHU\ DQG FRP P X\ FRV WK
\KH HIP DN

0 XGDFHWG FKD@IQIH R KRXMQJ 1QV IRXUMY g N GDVD




6 RXFH <RXW . INL S 6 RXUFH <RXW: INL S

,GHOMHG QDMRQDOSRIEHV KDYH YDURXV \BU HWI URXSV DQG REMF MHV V XK DV V SRV
P HDVXUAV IRU VWYGHON \RXQ) IDP IOV DQG WY WP H EX\HWY  IlQDCADO VXSSRUNVDQG
SIRMRQ R VRADOKRXMQJ 0 RWSRIR P HDVXUAV DQG H DP SBV DQDO] HG IRFXV RQ

VAXGHQN DV D SRIR \BUHWDV ZHODV \R V RMRQ/ DIP HG DWSUHYHQMY DQG BFNIQJ
KRP HBMVGHW IQWH \ RX\K FRKRUV

6 RFIDOKRXMIQI IV GHHP HG SIRYIGQ) D
FROYHQHQARSMIRQ \R DYRIG \WUHDW VIXFK DV
RYHIAIRZ AQ) DQG KRP HBMGHW RITHUQ)
D PRIH WEE®! WQXWH FROAURQ ZLK
UHVSHPMR \WH SUYDWM P DUNHW, Q ( XURSH
FRXQMHV H STFMV® B HW RXQ) SHRS®I
1Q WHUVRADOKRXAMQJ) SRIAHV B\ VHWI
SUH HIHQWDO FUMWUD R ZKIEK KDYH
DOR IQYHWMG 1Q LQFUDMQI WH WRFN
GHIZHG IRUWLY FRKRUIV) RUIQABIGFH \WH
,FHDQGEE JRYH.QP HOMKDV DARFDNG sRGH U DL S
R QHZ KRXMQ) GHYHBSP HQN IRUVRF DO
DQG QRQ SURIVIXVH Z W SURUMV IRU\ RXW DIHG DQG®Z IGF R HIUWRXSV IQIW

+RMQ) 300Q

,QWH FRFOGQ) VHRAIRQ \WH UHSRUWELRY GV V MHIDCSRAE\ UHFRP P HQGDWRQV

) XUMHU LQYHR HOWLOQ VRFIDOKRXVIQ) IV \WWH [IWAMR EH P HQIRGHG IRUWH QDMRQDO
JRYHUGP HQMBIYHO DV DQ HIHAYH EXWXQGHUMMD) HG \RROWR \BFNBI KRXMQ) 1OV IAXUMN
FRQAMRQY HVSHAD® IRUSRRUIHU\ RXQ) SHRSBI ZKR VXITHUJUDW® IRP \WH XQGHURQJ
FIMY DV KUKOKWMG 1Q \WH DCDOWE DVHF IRQ 0 RUHRYHU WH Y BH R SWRIWDP P HV
LOMI IDAQ) KRXVIQ] DQG Z RUIN DPWYDMRQ VHUYLEHV IV WFRIQ HG HVSHAD® IRU\WH
XQHP SR HG DV ZHODV D JUHDWMU DWHOIRQ 1Q SIRVIAQ] ®RQJ WP DFFRP P RGDARQ
VROMRQV IRUP LJWDQW DQG UHXIHHV RIWQ SUHYHOMG ILRP DSSOIQ) \R V RIDOKRXVIQJ
RSURQV



7KH (8 DEEHG YDOH RQ WH RWHUKDQG FRX@ EHWHMU P DWMUDD H ZKHQ IRF X/ 16 RQ
VXSSRUIY \WH FREFWRQ Rl P RUH DQG EHMMUGDW GHYHBSIQ) FRP P RQ IQAFDRY DQG
HYHOMD® HWIEQKIQ) DO ( XURSHDQ <RXK + RXVQ 2 EV YDRY DV ZHODV |DF QMY
\WH DGRSURQ R LOORYDWYH VROMRQV DQG WH H FKDQIH RI EHVWSWDRWEHY DP RQJ
FRP SHMQADX\WKRUIMAY Z W WH FUDMRQ R D SHUP DQHOACHE RIN UHVSRQV E®! IRU\ RX\WK

SRTARV Z MIQ \WH (| XURSHDQ + RXMQJ $ @bQF H






	EU REPORTS ON HOUSING  AUTUMN 2025 – WINTER 2026
	Identified national policies have various target groups and objectives such as support measures for students, young families and first-time buyers, financial support and provision of social housing. Most policy measures and examples analyzed focus on students as a policy target, as well as to solutions aimed at preventing and tackling homelessness in the youth cohort.

