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, QMEDIRQD6 RADCF RXMQJ ) HAYDOP RUH \WWDQ SHRS®!
ILIRP FRXQUHV FRYHUQ) V[ FROIHON RICHG ~ HYHON Q' XE@
UHDQG YOAWKH IHAYDAY P RUH\KDQWWH VXP R \KHVH QXP EHLY 1Q EUQILQ)]
\RJ HKHUVRADODQG DI REDEGI KRXMQI SUIRYIGHY SRR\ P DNHY  UHVHDUFKHWY
FIUWV DX\WRUAMA XUEDQMV DUFKIWRW DQG DRYIVIV IWFUHDWMY \KH P RP HQXP
\R P DNH \KIQJV EHWHU

2 XUKRWV 1Q , IHDIQG LQIXVHG \WH VYD W DQ [P SRUBIQASDWAR! \WHU
FXGMUH \WH DIWR AR W@ KIBI SDMFSDON BDWCHG DERVWWHZ  DQG
ZHH WP IQGHGR RG IGDV UMHDURK DQG SUDRWEHV. Z H DOR GDUNDERXW
HDFK RIHUg RXUIQAYIGXDADQG FRP P XQW WRUHY DQGKRZ \KH VKDSH RXU
SUHAVHONDQG IXMUH QKLY HAMRQ R \WH IHWYDOWH YRIEHV Rl VRAIDOKRXVIQ)
UHVIGHQW Z HUH FBDUDQG UMVRXQEQ) 7KLY 1V DQ IP SRUBQAHBP HOAKDVZ 1O
UHP DIQ Z WK WH [HAYDODV IWFRQIDXHY RQWR/ VERQILQ

7KH + RAMQ) ( XURSH QHE RUN P DGH DQ [P SRMIQNFRQMEXURQ R \KH IHYDO
Z \K P HP EHWY DQG SDUWGHY RUDQMQ) GHDW®  HYHOW : H DOR KHG RXU
DQOXDOFRQ HIHQRH DQG J HQHIDADWHP E® GXUQJ \WH IHAYDOO DQ. R WHVH
HYHQW DUH FRYHUHG LQ WHVH SDJ HV

© H KRNG D UHFRG QXP EHUR| VHWIRQY DWKLY HAMRQ Rl \KH |HAYDO
EHFDXVH Z H Z HIH GHAMUP 1IQHG\R SUVHOAH Z IGAVWSRME®G! YDUHW R

YIHZ SRQN RQD KXJHD FRP SB[ DQG GHBIBIG MXH $VWKH ,UVK & RXGAIORU
6 RADOF RAMQ)  @H RXUP HP EHY DSSURYHG KRXMQJ ERAHV  Z H DUH Z HO
DZ DUH R \KH UHDQIAV IDFIQ) \WH VRADOKRXMQ) VHRRUDQG Z H Z DQMG
HYHW RQH \R KHDUDGR! WHVH YREHV IURP ,UHDQG DQG DEURDG VR Z H FDQ
XQEHYARIQG KRZ \WH VRADKRXMQ] H SHUHQRH FDQ EH P DGH EHWHUIRU
HYHWY RCH LOYROHG

7KL UHSRUM LYHV D EUH RYHWYIHZ Rl WH IHMWYDODQG VRP HRI WH
+ RXMQJ ( XURSH QHE RN HYHQW









2 XUILAWH QRMIRFXVHG 1P SRUEQW® RQ SRYHUA/

KRXVIQJ /DOG KRP HBMVQHW Z W SRZ HIXCDQG GHHS®

SHYRQPAMIKW IURP 3URIERVWRU. DMRQD2 6 X@YDQ
. DANIRQD VD V KRXMQJ J DYHKHUDQ RSSRUMQW R IHHO

VH-XUH DQG EXI@G RYH ,\ W/ \WKHEDVHIURP  Z KIFK DOHIH 1DIY
RUIURP Z KIFK HYHY WIQJ JURZV

7KHHYHQQJ V VRFIDB\RY 6 OP VRFIDGHYHOWEURXI KW/
GHBUDMV GRP H DQGLQWHEHWSRWIEGIZ D, | HBUDWM
VARU WOBLY VKDSHG SHYRQDADUDWYHY DOG FRP [E
DQHFGRWV Rl VKDUHG KRP HV LQ HDUD DGXGNRRG EXVIQU
WDWIWAMKRP HDQG JLYIQJ ELUM \R \ RXUFKIGUHQ IQ IWHDLD
FKIGKRRG H SHUHQFHV Z WWRXWERYH DQG FDUH DQG \ HDWY/
OWMJGVFRYHUQ) Z KDAWKRP HFDQEH P HQGLQJ EURNHQ WAV
DQG FRP 1QJ KRP H 7KHVH P HDQLQJ IXQQWL KW DUNFXDWMG
\WH ERQGV WDWDUH VKDSHG WURXJ K VHEXUH KRXVIQ) DOG
VXSSRUMYH I DP L@HV DQG FRP P XQWAV 7KLY IV WH P RUBU
Z IMRXWWZ KIEK HYHUY WIQI FUXP EGN

@ P HHWO) WO D  7UDQVIRWP DAYH 7DBNV Rl 7HODQNDQG
&RP P XQW ( QI DJ HP HQWHDWUHG \MQDQW DQG FRP P XQW
DGYRFDMV BDGQ] QHD Z RUNWKRSY RQ EHSLDRINEHY 1Q
IRAMUIQ) YIEUDQWFRKHVLYH QH.J KERXIKRRGV

7 KH 1 HAYDOKRWMG WWH ( XURSHDQ 5 HVSRQVIE®! + RXMQJ
$Z DBV UFRIQVIQI H HP SOU SUIRVMFW VKDSIQJ

LOFOOVIYH VXVABIQDE®! FRP P XQUWAV

7KH( ,%* URXS \RRN SDUZ MY WHUWHUGIUHARU

7DQIX\ ' HVUIRXWWHDX] BDAQJ DKILUMGH FKDy Z W ) DN
$@QR WH+RMQ] ) IQDFH$ JHOR DQG. DKGHQ
&RMHUR! ) RG+RMQ KUKDIKWY & P I@RQLQ GDQV
RYHUHLI KW HDUY WDWEHDYHUHG P RUH\WDQ DI IRUEDE®
KRPHVDQG  HQHU\ 0$SJWDGHG KRXVHV 1Q,IHDQG


https://www.maynoothuniversity.ie/people/katriona-osullivan
https://www.socialhousingfestival.eu/social-events
https://supportingcommunities.org/latest-events/2025/6/4/international-social-housing-festival
https://supportingcommunities.org/latest-events/2025/6/4/international-social-housing-festival
https://www.responsiblehousing.eu/
https://www.responsiblehousing.eu/
https://www.eib.org/en/press/news/eib-group-takes-part-in-international-social-housing-festival-in-dublin
https://www.linkedin.com/in/tanguy-desrousseaux-b17b8344/?originalSubdomain=lu
https://www.linkedin.com/in/frank-allen-2604152/
https://www.linkedin.com/in/frank-allen-2604152/
https://www.hfa.ie/hfa/Live/Release/WebSite/HomePage/Annual_Report_2023/11485%20HFA%20Annual%20Report%202024%20Microsite/index.html
https://www.linkedin.com/in/kathleen-cottier-01130a47/
https://www.linkedin.com/in/kathleen-cottier-01130a47/
https://www.foldhousing.ie/




KH ( XURSHDQ'5 HVSRQUE®I + RXMQJ $ZDWBV ( 5+$ RQFH DIDIQ FHOEUDWG
H PHOIQFH LQ SXEGE FRRSHUDWH  DQG VRADGKRXMQ) DFIRW ( XURSH : WK
VXEP MWMRQVIRP  FRXQUIHV WH $Z DBV VKRZ FDVHG IQVSILIQ) SURMFW \KDW
FRP EICH DI IRUEDELOW IQCRYDURQ FRP P XQUWY HQJ DIHP HQAVDQG VXVABACDELDW
7KHZ 10QQ) SURMPWOQ\KH 0 DCDIHP HQN [ FHBIGRH IRU+ RAMQJ $ 1IRUEDELQW
FDMIRY 6 \RFNKRE VKXVHQ [P SUMWHG \WH MU Z W W FRAIDERDYH
DSSURDFK EHE HHQ KRXMQ) FRP SDQHY DQG FRMDARY W QUFDQ®
DFFHBLDMG) GHOHY Z KIGI FX\WD) FRW $V0 DWHZ 9DOZ I0R \WH

( XURSHDQ & RP P MIRQ UHP DUNHG

QWH O RH\KDQD5 RR FDMIRY %DUFHBCDV 6 RAMMH & GIE VWRRG RX\WZ WK W
FRRSHIDWYH W KWRI XVH P RGHOKDWHP SRZ HY UMMGHQW \KURXJ K VHD
JRYHUDCRH DQG @FNV 1Q DI IRWEDEL@V DARW JHQHIDURQY $ QAUHD & RDQRQR
R \KH (% \AWHWHG \KDWDGMRCDIDSSURDFKHY DBGQH Z ROWP HHW XURSHV
KRMQ) QHHGV KL KO KW \WH GHHG IRUERG A WP [E FKDQIH 7 KH

+RXMQJ ( XURSH 5 HVSRQUE®! + RXMQJ ) IQDQRH: RINQJ * URXS SO\ V D YO
URGI LQKHSIQ) SURP IMQJ IGHDV \BNH VKDSH 6 RAH & BIF Z IQQHUR WH 0 RUH
\WDQD5 RR FDWJRY_IVRCHH DP SBIR KRZ \WH JURXS V HFRA VWP FDQ

VXSSRUNQORYRRH KRAMQ) P RGHY RQWHURXH \R [P SDFW


http://www.responsiblehousing.eu/

7KH$IJHQVR - XWY BHHQ 7WDQWRQDZ DWGZ HOAR:  HQBEMUDAWH IQ9 IHQD IRU
WIRMAWHHHI\ P RAHDQGIGFeMYH GMIQ 7KH SR HP SQIHV KRZ
\XMBICDEIOW DQG DR EDEIMY FDQJ R KDQGIQKDQG Z W IQMI HHDIRQDAYIQ)
DQG VKDUHG VSDPHV VXSSRQ VRADGFRKHMERQ

0 DRMVCKRA DEIW* IR QEDAD IQAMIMYH 1Q 3 RYWXI DY RQIRW/XI@IQ) 6 \WDWI IE
S@FH KRZIQ) KRZ 1QMR3IQ) BMGHQVIQWH JRYHUDFHR \WHUEXGIQIV
[P SURYHV VOIHW \WKMADQG CHIKERXUWKRRG @H $V\KH MUY SXWWV

QWH* RQJ \WH ( [\WDO LBI IRUS DIHDQG6 RXQG/ MQ) FDMIRY $QIDS5 T MGHFHV
Z DV HRI QWVHG IRUHP BHGAQ) KHDWW DQGZ HOEHQ) IQR\VRADKRMQ) GHMIQ
%4HKIQG \KLY SURPVEHY D GHHSHUP MMRQR GHOANMIRCDIYDIRQ DG KXP DQ
FHQNHG FDUH HAKRQI %44Q/0 DAHQV P HWWDIH

( DFK IQUIDIYH HBOPW KRZ BAVSRQUE®I KRAMQJ JRHV EH RQG EUFNY DQGP R
MEXGV UMEHQFH IDLHW DQGOWMIQY FRP P XQUVIP SDRW
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7 KLY HYHQNQARGXFHG ( TXD@ RXVH D IIWMR IW NQG SDQ (- XURSHDQ LQWMYH
P DSSIQ) \WWH NH GUYHY R KRXMQ) ICHTXDOW IQWH ( 8 DQG8.  ZKI®
VKRZ FDMQJ IQQRYDMYH SROFHV \BENTR \WH FUMY 7 KLY IQWMYH Z LOHTXIS
JRYHP HQNV KRXMQJ SURYIGHY  DQG UHVHDUFKHLY Z W WH QU KW CHHGHG
R GUIYH P HDQQI IXGFKDQIH 0 RUH RQ( TXD@ RXWH

/ HDG DFDGHP [FV IURP D YDUHW R EDFNJ URXQGV RIGHG D GVFXWIRQ Z W

+ RMQI ( XURSH \WH , QMODWRCDEB QRQR 7HQDQW DQG) ($176$ ZKR
DUH KHSIQ) R VKDSH WWH ( 8 V KRXMQI DIHQED

3 DUMFSDQN FROMGHIHGKRZ DQGZ K\ \WH BRXMQ) FUMV IV KDV GLIHHQW
[P SDFW DQG KIW VRP H KDUBHUWWDQ RWHY $ NH SIHFH Rl UHVHDURK DQDOMQ)
KRXMQI GUHFDURXVQHW DRRW ( 8 0 HP EHUG \BMWV DQG8. EDVHGRQ
KRXVHKR®V DQG IGFRP H GDWB Z DV SUHVHQIMG  DQG SDIASDON UH BRWMG KRZ
WH HTXDOKRXVH SURMPWFRP EIQIQ) WMWY R \WWH DWDFDGHP LIE UHVHDUFK Z W
IQBXW IURP D Z IGH FRP P XQW Rl SRIF\ P DNHLY DQG SIDAMRCHY FDQ IHHG
QR WH Z RINR WH ( XURSHDQ&RP P MMRQ

Y- Tl B8 R %@t 8







7 KH VHWIRQ 3 URP RIRQ DQG 0 DQDIHP HOWR + RXMQI IRUWH ( GH®D $96

H SRUHG\&R KRXMQ) P RGHY 1Q0 QI D GHVLI GHG | RUIQGHSHQGHQWHQRWY
DIHG  DQGRYHU \WH UHCRYDIMG & RUDBQ 6 DQW 6 R@ DQG WH QHZ ©® EXLOV
& DI & DUIDYARK SUIRVIFW Z HIH FR GHVLI QHG Z W IXWUH UMMGHQIW DQG DIP \R
IRAMUDXRQRP \  VRADAQMIDAIRQ DQG KHDGK DIHQ) 6 DQB 6 RM
SUHAVHIYHG \WH FKDP R DQRG KRXVH Z W VKDUHG J UHHQ VSDFHV Z KI®! & DO
& DUICDGEHG P RGHQ VDIHW IHDMUHY @H 11LH DQG IGRG VHQURY GJ MO

FROCHAYIW DQGWDIQQ) 1Q RQIH WRY &RP P RQ DUHDV 1Q ERM VXSSRW
SK\ VIEDCDRYIW DQG @ KWDGP [OMIRDIYH KHS

a BBNE Aa BdAAHLE §e SEQ) &
TE T BUR ™MAF AU O UBANGU
o« OUAsfataFA

7KLY Z RUWKRS Z DV DQ RSSRUNQW \R H SBUH 1Q DQ IQMDRRYH |IRUP DVWKH
SRWQIDORUDSSOIQ) WH P LOX\M FIW DSSURDFK \R VRAIDCKRXVIQ) GMUEW
7 KURXIK WH XVH R SHWRQDV DQG D [ IEVRQDCAW P DS SDWMFSDOW Z HH
HQFRXUDJ HG R FRP H XS \R VROMRQY \R FKD@IQI HV SHIFHYHG B\ UMMGHQN
DQG H SEUQ) \WWH SRMOIDCR! IQFOAQ] P XAVSXISRVH VSDFHV 1Q VRADO
KRXVIQ) GMUEW Z KHUH \WQDQW DQG \WH EURDGHUFRP P XQUWV FDQ KRG RIQW
DRV DQG DFFHVWIQ) FWHQIDOMHWIEHY BLVXUH DQG FXGMUH
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7KH VHWIRQ5 LJKWR + RAMQJ IRU<RXQJ 3 HRSBI IRFX\VHG RQ&.CE] VHIRW R
DGEUHWW \WH VKDLS GHFEH LQ W\ RX\K SRSXOMRY \ RXQJ SHRS®!
KDYH GIVINH FW 1Q UHFHOW HDY P DNIQJ XS R DQGHSDWMUHY ,Q
UHVSRQWH \KH AW IV UAKIQNIQ) W KRXAMQJ SRIP DQG XUEDQ HOYWRQP HOW
ZM  QHZ SURWFW XQGHZ D « KDODIP HGDW RXQ) DQG RGHUSHRSG!

\WURXJ K DQIQFOMYH LM HOHIDMRCDADSSURDAK ,Q FROADWAR P RUH \RS
GRZQP RGHY &Cd] IR®Z VD P RH FRMERDIYH DOG |G IEGI SIRFHW $ NH

IQUDMYH LQYROHV BHSXIBRQ)  YDFDQMBXETF SBW«  SUHYIRXVD UHVHIYHG
IRUVFKRRY RUKRVSMI®D:  |RUN RXW KRXMQI Z WY OQG DARFDWG YID SXEQF
\WQGHY RSHQ R FRRSHIDIYHY VRADO RUSWYDW GHYHBSHY 6 HOIFWMG HQMHV
UHFHYH \WH OQG IRUIBHIRU \ HDWY ZKIGBH\ RXQ) \MQDQW EHCHIWURP D
WHQHZDE®!  \ HDUBDVHV WP Z W GVAXWIRQV R H WQG\MIV\R -\ HDW/

R HQVXUH LRBMIRQ DQG EURDGHUDFFHW

7 KH QVFX\WWRQ KLI K@ KWMG \KH VARKPMUDCEDUIHLY \R \ RXAW HP DQRISDURQ RQD
R\ RXQJ SHRS®I 1Q 6 SDIQ FDQ DIIRG\R O/H IQGHSHOGHOW <« IDUEHBZ

\WH ( 8 DYHIUHR ¢ ZLMKXS\R R \WHUIGFRP HJRQJ \RZ DU BHQN

$ QHZ KHS \R EX\ VFKHP H Z DV IQARGXFHG \R HDVH DFFHW \R

KRP HRZ GHYKIS B\ UHP RYIQ) WH QHHG\R\DYHWH XWDO ~ GRZQ

SD\ P HOA'7R P DK GHP DQG < R DSSTFDOW VHHN RQH EHAURRP

DSDWW HQNV <« \WHAW L/ SUIRPRIY P 1 2 YHDOWH VDA DIP V CRARQD

\R LQFUHDVH DFFHW \R KRXVIQ) EXVWDOR R UHVKDSH SXETF VSDFH DQG XUEDQ

@H \R VXSSRWY RXQJ SHRSBIV WKWR W, @H DQG\WUYH 1Q & Cdl

$P HIED* URXQG LV \WH CDP HR! D VP DOMDQI XOUVHFK R FRDWEADQG [Q
+DAQIV 8. 2 WICD® RAMGH\WHWRZ Q IQ\WWH W FHQMY WLV QR P DQV
@QGEHFDP HKRP H\R D JURZ 1Q) QXP EHUR! Z RINHLY Z KR VHWRIG \WHUH
FUHDMZ] D VHO VX1 LELHQAEMMEWIHVIMIGT . VHYHIDOUXEVHT XHQADWP SW R \BNH
RYHUDQG @UDOMH SIRSHW  XQIOHMGHQN Z HIH HYHQXD® HYIEWMG W

UHP DIQV D'V P ERCR| UHEHTRQ DQG VAKI J B IRUILHHGRP  DQG KRXMQI WKW
W KHUMIU H Z DV SURXGD \BNHO XS E\ + DWQIV &RP P RQV D FRP P XQW OQG
WOMHBEQKHG E\ DRIYMN 1Q UHFHQWY HDLY RQH \WDWAHHSV JURZ 1QJ B\
\ENQJ RYHUGHHIPW/SDFHV DQG\MWIQ) WHP IQR SOFHV IRUIMQ) DQG

FRP P XQW DRYMEN



7KHVIRUAVR ,PHTD' R ® 1 REHW DYBQ /\ QQH -+ RRSHU7H
. HDH 6 DAH/ DUNQ DQG$ QRIGHIH 5 HG




$Q2 IDOF MRY & RBIIRD
R 7 HQDON 6 \RUHV 1O
6 RADOF RAMQJ 1Q' XEM

7KH , UMK & RXCAARUG RFIDGF RXMQ) FRIERDWG Z M ) QlGM ,UHDQG \WH

1 DURQDOY RXUMP ' HYHBSP HQV$ XWRWV R, UHDQG RQ DO IOMQIRCDAP SDRW
SURMPWRUWLY \ HDUV IHYDO2 QH HBP HOAR KLY IV \KH 2 UDOF MRY 3 URWFW
FROPID WCDQMNARUHY R VRADIKRAMQ) [Q' XETD 7 KH SIRMPVSURYIGHV D
SOWRP [RUNMCDON VARUHY DQG RITHY GHBU DMV DQ LOLI KWOQR WCDQN

H SHUHQRHV

. HFROPWG ML VRUHV IURP \MQDQW LQ VRADIKRAMQJ 1Q' XEMD IQ REHMR
EHIIQD UHSRAWRY R VXFK\BBV :  H UHFREHG IDFH \R IDFH IQMYIEZ V Z W
\WQDQN DQG SURGXFHG DQ 2 UDOF MRY 7 RROIMWR HQVXUH \KDWURP \KLY SRIQN

IRZ DG \MQDQN H SHUHQRHV Z I@EH 1URQADQG FHOMH Rl HYHY |, QMIDIRQDO
6 RAIDOF RXMQJ ) HYDO

7 KHVH LOMYIHZ V KDYH QRZ. EHHQ SURVHLYHG DV D SHUP DQHQABHVRXUAH RQ \WH
, QMEDVRCDCS RFIDCF RXMQJ ) HYDOZ HEVIMM DQG \WURXJ K \WH \RROIWZ IOEH
DGGHG \R DIWHDFK VXEVHT XHOMMIDIRQ R \KH ,6+)

VRADBRXMQ] IHAYDOHX RIDBIMRL







7K HD IR CDE®
K R XQ/1
IO\BAYH G DV

$V D GHGFDMG\VZR GD\ SWRIWDP P HZ IWIQ WH , QMUQDARQDCSE RFLDO
+ RXVIQJ ) HWMYDAQ' XEQD WH $ [1RUGDE®! + RXMQI ,QUWDWYH $ +,

' D\ V ELRXJ KWRJ HWHUKRXVIQI SIRQHHY H SHWV DQG FLW
LHSUHVHQEMYHV [LRP DFLRW ( XURSH 7 KURXJ K LOWMUDRWYH Z RINVKRSV
VBLRUHG DGYLVRY VHWIRQV DQGWXG YIVIW SDUAFLSDQW H SRUHG
SWFWFDODSSURDFKHY VR GHOYHUQ) LOFOMYH DI RUEDE®! DQG
VXWWELQDE®! KRXVIQI) DAGMMEPW/FD®! 7 KH HYHQWRWMUHG NORZ BIGT H
H FKDQIH KDQGV RQ GDUIQJ DQG QHZ FRQQHPWRQV DFLRW WH

( XURSHDQ KRXVIQJ FRP P XQW

7KH $ [IREDE®! + RAMQJ , QUIDIYH ( XURSHDQ 3 DUGHWKIS IV GIMQJ D
WDQVIRUP DMRQ FUHDMD) DQG UHI HQHUIWGY QHLI KERXUKRRGY \WDWDUH

ICFOMYH HOHU\ HIAHQAVDQG HOYURGP HQB@® VXMBICDE®! Z KIB! HQUXUQ)
DIRUEDEIQN UHP DIQV DAWKH FRUA

u

/ HGE\ i+ RXAMQJ ( XURSHIQ FRIERDMRQ Z W ILYH NH SDZHY DQG FR
IXQGHGE\ WH ( XURSHDQ8 QIRQ \KH IQMDWMYH LV \WH SROAR UHHUHQRH IRU
(8 VIS IIREDEG! + RAMQ] 30Q D MWH HORYDIRQ: DYHDQG1 HZ

( XURSHDQ UDXKDXV

7KURXJK D \BIBUHAS FFHBUDRU3 WRIWDP P H \WH SDUGHUKLS RIHY
RU DQVDMRQY DFURW ( XURSH J XIGDGFH RQWWMFKQIEDCDQG | LODQFIDO/ROMRQY
P HORUKLS DQG RSSRWMQWAV |RUSHHUWR SHHUGDLIQJ U

6WG YIMW Z RIWKRSV VHP IQDLY DQG RQIEH FOWHVY HP SRZ HU
SDWFSDON Z W \KH W@ NQRZ BIGTH DQG UHVRXURHV \R FRP EDWHQHU
SRYHW SURP R VRAIDAGQFOMRQ DQG FRKHVIRQ HQVXUH BQJ \MUP
DIIREDEIONV R QHZ ©® EXIGNRUUHQRYDMG KRP HV DQG UHGXFH HP MMRQV IURP
UMGHQIDEEXTIQIV

VKEGH DIRUDEBKRXMQ) HX
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7KV VHWMERQH SBUHGKRZ DIWFX@MUH FRP P XQUWHQI DI HP HOADQG QMO

IQCRYDMIRQ DUH GUMQ) XUEDQ UHI HGHIMRQ DRIRW ( XURSH + HDUIURP FAIAV @H
0 DWD \BO ( OD (MRQID DQG( WP XD 6SDIQ RQFX@ADCSOA-P DNQJ H

JRYHIDHH DQG QHIKERXUKRRG UHHZ DO

: H VKDWG DQIQR DG DSSIRDAK FRP EIQQ) VRADOHQMURGP HQIODQG
HARQRP [E \MDWO IHV DQG\VKRZ FDVH RKHUSIRGHHUIR) GVIEW ( [ SHRVSBDRIFDO
IOLIKWRQKRZ FUHDIYIW FRP P XQW DQG IGFGMYH SDQQQ) GDG\R EHIU
RXRRP HV



& T8¢, T HINEY AU TQAYIEEA

%HQ DOHQ 3 UMEHQMR +RAMQJ ( XURSH RSHOHG \KH VHWIRQZ M D FDOR
UAMON BHQRYDIRQ

7KLY 1V QRAMDADERXWQVXDMRY MW DERXWKHDEN HGXFDWRQ DQGZ HD
EHQJ

&MY ' HPP DNV $DBRJ P RGHO KH HP SKDWHG \KH [P SRAMBGFH R \MDQW
SDUWIASDIRQ DQG \WH URBI R VRADCKRXMQ) SURVIGHY 1Q GHIYHUQ) GHHS VRAHTO
IP SDFW

0 DWKHZ 9DCZIQ +HDG R \KH ( XURSHDQ &RP P MRQV +RAMQ) 7DWNRUH

KUKOKAG WH Q7 $IIREDEGI +RMQ) ,QUDIYH DQG +RMQ) ( XURSHV
GDGHIKIS

: HUHEDWIQI 1URP  VRFIDIKRXVIQJ GDGHY @\H$ DERU DG/ $XWH6 RIH
MWW/ WP HVR VFDBIWHVHH IRUV« FRRSV KRXMQJ SURYIGHY DQG HYHQ
SUYDWM KRP HRZ QHY/ D@KDYH D URGI VR SO\

LN} N A

6101D8 WD 8 UDWMR 7HFQDID IQURGFHG\WH G2 S P HKRGRBI\ <« DFR
JRYHDGH WP HZ RINFRP EIQQ) FX@XMIDAQCRYDIRQ QJMMYRQ DQGGFDO
HARCGRP [E GHYHBSP HQAR UWHI HGHIDW VRADOKRXAMQ) QMNEW 7 KLY SHRS®! IV
DSSURDAK KDV EHHQMARG DRIRW ( XURSH JHQHINGY GFDAP SDRDQG
WDOUDIRDAMI KW
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. &DUR) HHAM/ 0 DIMIDKXE WO ) URP ( XURSHDQ & DSMUICR! & XAMUH \R
VRADCKRXMQJ LQQRYDWRU 0 DMUD LY SOFLQ] AMY HQV DVWKH FHQRH R
GHAMRQ P DNQJ  7KH FR JRYH(DGFH P RGHCBIBNG 1O 0 DMUD HODEBN
SDWFSDRY SOQQQ) DQG @FDOIMN IRIFHV WDWDRWDV GHP RAUDWE
VSDFHV IRUXUEDQ WDQVIRUP DMRQ

. 5IFFDUWCER &ROMD 3DRO=HUM 683( 56+,1( SLRWMFW
' HP RQMDWGKRZ 333 P RGHY DQGERMRP XS HQIDIHP HQADUH P DNQJ
HQHU\ HIIFHQABHGRYDMRQ YIDE®I DQG SUIRIMVE®! 7 KHUZ RINVKRZ V KRZ
IIDQAQ) FDQ VHYH ERM SXETE DQG SUYDWM LMW 1Q \WH VRADO
KRXMQI VHARU

. 5RWDQD=DFFDUD 3UHIGHQW/ HIDFRRS $ EMIQW 5 HSUAVHQIG) \WH
FROM WR FRRSHIDWH KRXMQJ  VKH VKRZ FDVHG KRZ. ,\BXIDQ KRXMQJ
FRRSHUDWYHV DUH IQCRYDID \WURXIK GHRP XWDDP « EGIQAQ) FX@MUAH
Z HIDUH DQG DUFKIAMAXUH ( [ DP SOV IQFOGHG FMY HQ LXQ GEWDUHY  DUNANF
UHIHQHUDIRQ  DQG VRAIDCERRWKRSV WD) KRXMQJ IQR FRP P XQW
DQFKRLY

. 0DU®/ HNXH (WP XD O XQFLSDOW 6 KDUHG D VXFFHWWRY R D
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DG IQEHSHAEHH

$ YIWWDORXUR 1 HZ ' RSKIQ3 DUNFXIDMGE\ \WH $ 1IREDEGI + RXMQJ
,QUDIYH ( XURSHDQ 3 DUGHWKILS Z IOFH VRRQ DYDIDE®I RQ\WH / RFDO
7 IDQMRQY / HDUIQJ & HOMH

) RP R \WH $ [ IRUEDEG! + RAMQ) , QUIDIYH ( XURSHDQ 3 DUGHIKIS
6+$3( ,, IVUHFHYIQ) IXQAQI IRP \KH ( XURSHDQ 8 ARGV 6 QI®I 0 DUNHW
3URIWDP P H XQEHU* WDQ/ JUHHP HOAR






7KXWV, P ROQQI VNA QRMHHONDZ ' U-HYQ 6 FKXH)V 86
SIRHWRUHARCRP MADQG DXWKRU UH GRVRQ \WH HYRGMIRO R
XUEDQ VXEXUEDQ KRWQ) P REHY \KDVKDV FRGFUHAM SDUDBY
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WV DERXVKRZ. Z H FRQGHPVWR RXUGHL KERXWY DQG XVH RXU
WNGHA: H DB KHH R EXG DO, UHDQG GRD FRXQN R DP SV
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Z R@ R VKDUHG P RELONV Z KDWWY/ Z KDWALTHIHQWKDUHG P RELOW RSUIRQY
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VAINHKRGHLY 1Q SDMFESDUQY)  DQG R IGHQMA \WH NH DRRY DQG SRMQIDO
EHQH W IRUHDFK
- RKDQUH 3KIGBSH - XQRU3RMA 2 1IIEHUDW RXAMQJ ( XURSH  SUHVHQMG \WH
ZRINR \WH ( XURSHDQ'5 HVSRQVE®! + RXMQJ ) ICDQRH: RINQJ * LRXS R
Z KIEK \WH 6 XP P W D 10 VKLS DRYIW 6 SHDNHY WHQ KL K@ KWMG Z K\
IQYROIQ) D QYHYH WDQIH R WINHKRTGHYA  [URP QDMRQDCBXETF ILQDQRH
ERAHV \R GFDCDWHWP DQDIHY VRADOKRXMQ) SURYIGHY SUYDWM ILCDQAHWY
DQG IOAMAMRQY P DCDIIQ) FRAMHQBCKRXAMQI < IV HWHQIDO 7 KH QVFXWIRQY
WHWHG \WDWD@ QQJ 1ICDQFH Z W KRXAMQI J RDE UHTXILHV P RUH WDQ IXQAQJ
IMEHP DQGV VWD IE FRRUBCDRQ VKDUHG BDWIQ)  DQG VSDFH |RUDQYRIEHV
1O WH FROYHWDIRQ 7 KH VHVWIRQ VHWKH \RCH IRUD FRERDIYH P XGV®IYHO
DSSURDFK \R VKDSIQ) KRXMQJ 1IGDQRH A VP V \WDWZ RUN [Q SUDPWFH
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7KLY VHWIRQH SEUHG WH \WDQVIRWP DYH URBI Rl VRADAKRXVIQ) 1Q SURP RIDY
ERW VRFIDCDQG SURHWIRQDAQMI IDMRY ) WDQFHVAD / IRQHWY 8 1 + DELBW
UHP LOGHG XV WDVWKRXMQJ IV FHOADOR QL QW HTXDOW DG VXVBICDE®!
CHYHBSP HOMWAMHWMQ) \WWDARYHU  ELAIRQ SHRSG! FXUHO® OH 1Q
ICDGHTXDWM FRQGMRQY 6 KH IQNRGXFHG UHFHQMB 1 + DEMIWCQMDMYHY O\H \WH
2(: * + DOGWHXSFRP IQ) . QRZBIGIH3OWRP DIP HG DWKDSIQ) JBEDO
KRXMQJ SRTF\ WURXIK P SURYHG JRYHDGFH DWW DQG IGFBMRQ

& KUMRSKH 9 W 3 DU + DENBWSUHVHORMG KRZ VRADCKRXMQ) KHSV 1DP LOHV
UHP DIQLQ FMAV @\H 3 DUV SDMFXOWD DIVMUWH ELLW Rl FKIOGUHQ DQG VXSSRW
\ RXQJ SHRS®! WURXJ K GHAFDWG KRXMQ) DQG FDUHHUGHYHBSP HONRRY

3 DUV + DEMMDOR IQYHV 1Q VKDUHG VSDFHV \ RX\K SDWFSDURQ DQG @FDO
SDUZHWKLSY R VAUHQI WHQ FRP P XQUV AV

1 DE@® 0 DUFKDQG GAVFUEHG WH :  DERRQ'5 HI IRQV IQQRYDIYH P RGHY KHH
DFFUHGAMG CRQ SURIW GHOYHURYLE DQG SUR HWIRQDAQMI UMRQ SURIDP V 1Q
VRADCKRXMQ) QHIKERKRRGY 3 IHUWH ) IDQ RY * XLLIHV RAEHG D KRAMQJ
IQUPYH | RUFLYIOVHYDON WDWR THY VKRWWMP  UHQBO/ROMRQY Z W KLIK
VDY DRURQ LDV DQG \WIKPMUHG SDWZ D\ V\R BQ) WP KRXAMQJ - HUHP \

( SWMQ $RUL XWHG D P RIH KROAME DSSURDFK \R KRXMQI  RQH WDWBR\Y
EH RQG XQW \R VRAIDCRXARP HV 6 DP DUD - RGHV + RXAMQJ ) IIAN XURSH + XE
FEVHG Z WK D SRZ HUXADSSHDOR WHDVWKRXVIQ] QRADV FKDUW EX\WDV D KXP DQ
WKW FDE@Q) IRUVSDFHV Z KHWH @HG H SHUHGFHV VKDSH SRIF. DQG Z KHUH

KRXVQJ VXSSRW OH JURZ W DQG FRQGHAIRY 7 KH VHVMRQ HP SKDV] HG \KDW
KRXVQJ P X\WEH YIHZ HG QRARQD DV IQUDMRKPMUH EXVWDV D FDOWYRU

HTXIW DQG UMIOHQFH



7 KH IMIYDORRQFGGHG Z W \KH FHIHP RIDAKDQARHUR! D
W P ERTF 1QJ \R/ VERQ \KH GH VKRWIANY P DUNQJ \KH RILEIDO
FRVWHR ,6+) ' XE@DQGW @@ FRAXQ) IQMIDIRDO
VRADMQG DIHREDEG! KRXMQI HQIDIHP HOAKURXI K \R

6+)
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/ RFDQJRYH.GP HOW DUH \ENQJ [QCRYDMYH DSSURDFKHV \R KRXMQJ ) URP
ICFUHDMIQ) WH SXEQF VRADODQG FRRSHUIDIYH KRXVIQ) VWRFN R HOVXUQ) D
MWDQG LQFOMYH HCHU\ WDQUMRQ RUSIRMALD] \MQDOW IURP \KH UVH R
VKRWMP UHQBY' & WAV DU H SRUQ) QHZ ZD\ VR HP SRZ HIQJ SHRS®I IRUD
Z KRBI R VREW UHVSROMH

1HZ P RGHYDHHP HUIQ) DQGZ MK WWMHP QHZ TXHWIRQY +RZ FDQXUEDQ
GYHOBRIFIHY AVXSWICDCADIVDWQ WHGY" & DQ FIMHV BDG D FRRSHIDWYH
UHYROMRQ LQ KRXMQI" © KDWFDQ FAAV GDUDIURP HDFK RKHY + RZ FDQ\KLY
@FDONQRZ BIGIH [P SUIRYH SRTIF\ P DNQJ CDMRQDCDQG ( XURSHDQ BIYHY' + RZ
FDQ FMAV FROMEX\M \R DQG JDIQIURP \KH ( 8 V IRWKFRP 1Q) $1IREDE®!

+ RXMQJ 3 OQ DQG WH SDQ ( XURSHDQ IQYHR HOASOMRIP RUDIIREDE®! DQG
VXVBICDE®! KRAMQ)”

$QH - ROMHU $P VWMEDP  HP SKDVMVHG WH QHHG | RUIGFOMYH KRXMIQJ
DWW IHV DFURW ( XURSH \WDWHIYH CRARQD @&Z IGFRP H UMGHQW EXVWDOR
P IG3B! IGFRP H HDWCHY Z KR IQFBHDMQI ® FDQCRWDIRUE SUYDWM KRXMIQJ

P DUNHW 6 KH XUHG ( 8 SRIF P DNHWY \R VXSSRWWKH XQTXH VWKFMUH R
KRXVIQ) DWRFIDIRQY  SDMEXOUD QRARUSURIMWFRRSHIDIYHV \WDWDFH XQ DU
\B DUMRQ GHVSIW \WHUSXETE P MRQ 6 KH KL KT KWG$ P \VWEDP V \VARQ)

H DP S®I R VRADAQAMI IDIRQ Z KHUH VRAIDCKRXMIQJ 1Y VSUHDG WIURXI KRXVKH
FLWV UDKHUWDQ VHI UHI DMG

k3 BDVH IRFXV QRWRQD RQ DIRUGDE®! KRXVIQI DQG QRWRQD RQ WH &Z HU
LQFRP H EXVDAR RQ WH P LGG®I LOFRP HKRXVHV DQG P DNHP I HG
QHLJ KERWIKRRGV WDWDUH UHD@ QIFH QHLI KERWIKRRGV \R @QVH LQy

9 MVHUDOR SRIQMG RXVKRZ GFDAKRXMQ] P DUNHW UHT XIUH \MBUHG VRAMRQV

FMQJ $P VWMEDP V FRQM WR Z IGHVSUHDG VRADCKRXMQ) DQG \WH QGHHG IRU
UHIXOWY 1Gf ELOV DWKH ( 8 ®IYHO






- RDQ5 DP RQ5 IHD YDUFHBD WP HGKRXMQJ SRIF DV D IXQEDP HQEO
SIMUR GHP RADR  DQG VRADAFRKHVIRQ + H HYRNHG WH GUDR. R SRAWZ DU

( XURSH DQG \WH | RXQEDMRCDOYIMRQ R \KH Z HIDUWH WM FD@) RQ
FROMP SRIDY GDGHY QRAR FOIP  SRYHW RUEXGI HWFRQMBDIQN DV H FXVHV

+ H DU XHG \WDWKRXMQJ VKRX@ EH VKIHTGHG IURP SXUH P DUNHWRUFHV DQG
DGYRFDWG |RUERTG SXETF I[QYHR HONQ UHI XOWG DIIRUEDE®! KRMQJ

A VWP V %DUFHBCD KH VDG IV DRIYHO Z RINQJ \R H SDQG IW SXETE KRXMQJ
ARFN DQG FDS \RXUMAHQUDIY

+ H FRQQHAMG KRXVIQI DFFHW Z W GHP REUDWF ADELQN  SDIMFXOWD DP RQYJ

\ RXQJ SHRS®I ABMQ) \WDWDFN R KRXMQ) @ IW WHUDXWRQRP \ DQG IXHY

VRADOGVFRQMN+ RXMQJ VKRXG UHVSRQG \R @H FKDQIHV QRWP HUHD

|ILIDQAIDAP HDQV YDUFHECD SOQV \R UHDRK SXEQF XQW DQG SURGXFH
QZ KRP HV DQQXD® E\

k/ FMOR RQHWRGD 1Q SIRVSHIRXV ( XURSH WXV WDWMKHUH LV QR P RQH\
VR J XDUDOQWH WH WJ KWIR KRXVICJ 'y

-DPR/1Qd Q +HOQ\L VSR\H DERX\W HOIQNLV GDGHWYKLS [Q R DQMQ) \WH
, QMECDRCDGS RFIDGF RXMQJ ) HYDOKLI KO KUY ) IODQGY FRP P MY HOAR

VRADCP [[ Q) DQG VXBIQDE®! DFFHVME®! XUEDQ GHYHBSP HQA+ H GHVAUEHG
+ HOMQ\LY VADMI\ R GHAFDUY R QHZ GHYHBSP HOW \R VRADKRXMQJ
DQG LOMI UMD AYHWH KRXMQJ WSHV \R DYRG VHI UHI DIRQ + H \WHWHG \WH
IP SRUBGFH R FRKHVLYH XUEDQ FRP P XQUHV VXSSRWMG B\ VAMRQ) SXETF

DQVSRWY

k7 KHEHWAZ D\ R I LJ KVWHJ UH) DARQ LV VRFIDCP I < \WWDW DE@NSHV RI
KRXVIQJ 1Q WH VDP HDUHDYy

+ H DOR FKDP SIRQHG) 1QDQGV IQMEDMRCD® UHFRI Q] HG k RXMQJ ) LAY

P RGHOZ KIFK KDV GIDWIFD@® UHGXPHG KRP HBMVQHW B\ SUIRYIGIQ) SHIP DQHQW
KRXVIQJ EHIRUH DARHWIQ) RKHUVRADOCHHGY / 1QF Q CRIMG \WDW [QDQGV
VAP HQUXUHV VRADCKRXMQ) BHQNV DIHDERXW — BZ HUWDQ\WH P DUHW
DM WHQRUAQ) DIIREDELDV DV D FRUIH WQHWR WHUKRXMQJ SRTP. +H
FROFOGHGE\ SUIDMQ) WH URBI R [QMEDIRCDOFRRSHIMRQ DQG HYHON Q\H
\WH |HIYDAQ VSUHDAQ) EMVWBUDRWIFHY DQG EXLEIQ) VREEDUMY DFURW FMHV






0 IENO XBH®D ' XEW GHHUHG D GAEIGIG DQG VREHUIQ) RYHYILZ R ' XE@V
KRXMQJ FKDIQIHV HP SKDM] IQ) WH J DS EHE HHQ\WH VFDBI Rl QHHG DQG
FXUWHQAFDSDAW : W RYHU SHRSGI KRP HB\WV DQG D EDFNRJ R P RWA
\KDQ RQWH KRXMQJ Z DMBAVKH OIG RXWD P DWAYH LQUDWIKPMUH DQG
GHYHBSP HQABDQ +H VKRZ HGKRZ WH FIW IV SOQQQ) QHZ GHYHBSP HOW
RQWABAM DQG SUYDW @QGY UMMRIWY DIIQ) VRADKRXMQ)  DQG EXL@IQ)
FRAMHQEIOKQWV Z KHUH UHQWY EDVHG RQ FROWKRIRQ DQG P DIQMQDGRH FRAV

ki HOHHGP RIH@QG P RIHP RQH  DQG P RIHSHRS®k @QG P RQH
DQG VNG DUH WH WUHH WIQT V HYHY FLW 1O ( XURSH LV VKRUARI y

0 XGHWD KL KO K\WWG LOQRYDIYH ILQDQAQ) P RGHY' VIXFK DV \WH AW ERURZ 1QJ
R EXLG FRAHQBCKRXMQ] DQG UHSD! 1Q) @DQV \WURXIK WHQBAGFRP H +H
DOR DFNQRZ BIG] HG WH GHIFDW EDDQFH EHE HHQ WDSIG FROMKRIRQ DQG

P DIQEIQQ) FRP P XQW IV HVSHAD® GXUQ) UHQRYDURQY + 1V SUAVHQIBMRQ
HP SKDVWHG BQJ WP SOQQQ] SRIF IQQRYDURQ DQG D BHBIQ@MW IRFXV RQ
GHIYHY  Z KIBI EHQJ KROHWDERXVWKH @ IW Rl 1XQAQ) DQG FDSDAW 1Q

" XE@DV FXUHONA AP

) LGSD 5 RV / IVERQ VKDUHG WH FIWV DP EMRXY  \ HDUKRXVIQJ \MIDWMI\
EXIORQ WUH S IQFBDMQ) VXSSO [P SURYIQI DFFHW DQG UHI HQHUIDUY
QHIKERXWKRRGY 6 KH QRMG/ IVERQV SDIDGR[ R KDYIQJ P RUH KRP HV \KDQ

IDP LOHV \ HAD JURZ L) DIIRUEDELDV FUMY  DQG AHWWHG WDVWKH FIW P X\

P DNH XVH R W DYDIOE®! SXEGF OQG DQG EXL@IQIV

k+ RXVILCQJ LV D W KWOQRWD SUYLBII HY

7 KH SOQ LOYRIHV UHQRYDUY KRP HV EXI@Q)J QHZ RHV DQG
DFTXIUQ) RMHY DOZ MKDé P IGRQ P XQFISDAQYHWE HQAS P DIRUIRFXV
IV RQ FRW\H HAYH UHQRYDURQ IRUHCHU\ HILFIHQR DQG QYDELOW

5 RVHID DOR FUHAWG \WH 6 RFIDGF RXMQJ ) YD W LQVSILIQ) D
JURXQEEUDNQ] UMD \R FRRSHIDIWYH KRAMQ) / IVERQV [ IAWFRRSHIDWH

WQEHUIQ  \ HDW KDV QRZ EHHQ OXQRKHG 6 KH KLI K@ KWMG UHQBIO/XSSRW
SURILDP V/ \KDVWSUHYHQNEYSOFHP HOADQG HQVXUH DIIRWEDELOW DV Z HGDV D

P DWLYH XUEDQ GUDICDI H DQG VXMBACDELDI SURMIPWNDWHCKDGQFHY Q/DELOW
FWZ ICH ) RUS RVH\B DIIRUEDE®I KRXMIQJ 1V DERXVWSUHYHQID SRYHW DQG

NHHSIQJ 1DP I@HV URRWG LQ WHUFRP P XQUV + HU FDOWR DRIRQ [DP HG
KRXVIQJ DV ERW D VRADDQG P RIDAGHHG

kO\ RQYO DGYHWDU LV SRYHW DQGWDW/ Z KDW Z DOQWR 1L KW






) BRP R HP MMRQV IURP \WH ( 8 V EXITIQ) \ARFN [HTE\

SHUFHQW @7 R P HHVWKH FO@P DM \BU HWEXI@IQI V HP MRQV GHHG\R EH

BHOFHGE.  SHUFHQOAWFRP SDUHG\R P HDQQJ \KDWDQQXDOMHGXRIRQY

P X\W\D® RAMISE! ,Q RUGHUVR DO Q Z MY KLY B HAKH VRFIDO FRRSHUIDWH

DQG SXETF KRXMQ) VHRARUZ I@KDYH \R 110G VROMRQY SLRYIGQ) WDSIG DQG

DIIREDEG! RARRP HV 5 HORYDIRQ Z W SUH DEUFDMG SDQHY GV GHG IO

IDARUHV DQG DWHP E®! RQ VWM SURYIGH RQH Rl \WH SRMQIDO/ROMRYY $ @ RW
\ HDLY DIMUVEH VHND) XS R WWH ( QHUEVSURQI SURIWDP P H IQ\WH

1 HWHUDQGY Z KDWKDV \WH LOGXAMMDOMG UHOQRYDURQ R EXI@IQ)V DOHDG

DFKIHYHG DQG KRZ. Z IOIW [ XUHUH BRN!

THAUTC o (38D B8y URA

91 6 DAV Z DV D SUYDW FEIE Z KIEK DIVMU\ HDWY Rl DEDQERQP HOADQG
GHD\  Z DV UHFRQYHIMG LOR D P X@MXQRIRQDOVSDFH 7 KH SURVPW
FRRUBCDWG B\ \WH &RP XCH AL%RBICD DQG Z W \H SDMFASDMRQR! 2 SHQ
* URXS ZRQWH 8 ,$ FD@RUSURSRVDY 1Q 7R\ 6 DOV 6 SDFH AMYHV \R
FUHDW D VSDFH RN FRP P XCDOIMIQJ DQG VXWBICDE®! FRADERIDWYH

P DCDIHP HOAS @R WLV IV DFKIHYHG B\ FRP EIQQJ \WH VRADAGQFOMRQR!

P LJUDQW DQG WHXJIHHV Z W D YMRQR! IQMIFX@UDY. HIDUH DQG DRAYH
FMYHOWKIS & XWHQ® WH VSDFH IV IQKDELMG B\ DIRXQG~ UHMIGHQW IURP

P [ HGEDFNJUIRXQGY HJ MQI®I SHRS®! \ RXQJ 1DP I@HV DQG IDP LOHV Z WK
FKIOUHQ DQGUHXIHHVDQGIP P LJWDQN 7KH @HIQ  DSDW HONIQD Q2
P EHUMIRKPMUH Z KIEK UHSOFHG WH RG FEIE 6 DAV VSDFH IV D SOFH R
VRADCH, SHUP HOMARWY 1URP \KH LQQRYDWYH J RYHUDQRH P RGHOEDVHG RQ
VKDUHG DGP IQMIDMRQ DQG \WH IQYROHP HOAR UHVIGHQW 1O WH P DIQMQDQFH
R FRP P RQVSDFHV DQG 1O WH RU DQVDIRQ R DAYMAV IQFGQAQ) \WH VKDUHG
YHIH\BE®! J DUEHQ DQG \WH FRP P XQW FDIH XQE\ D 6\ UDQ FRXS® DQG
VHYIQJ 0 IGEBI ( DWMO GVKHV
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$V Z H IDFH \WH XU HOAHHG \R UHWIQN KRZ DQGZ KHIH Z H OYH VXBICDE®!
P RELONV DQG SDUNQJ VARDWMI IHV DUH P RUH [P SRUBQAKDQ HYHU 7 KLY VHWWIRQ
H SBUHGKRZ IQQRYDIWH P RELONV VROMRQY FDQ EH IQMI IDIMG IQR , UMK VRFIDO
KRMQJ ' WDZ Q) IURP EMVWBLDRIFHV IURP \WH ( 8 IXQGHG 6 KDUHG 1 RW

6 TXDUHG SURWIPWQ Y4HP HQ DQG 0 HRKHBIQV :  RRQDQG KRXMQJ SURYIGHU \WH
HYHONHDMUHG D URXQREE®! Z W' XEQD DXWWRUMA R DWHW \WH SRMQIDCR
VKDUHG P REIOV & KUMRSKHU. 0 DQJ WDR! ' XE@D & W & RXQAIGHP SKDV] HG
KRZ FRP EIQQ) DRPYH WDYHAQ IDWIKPMUH Z WK KRXMQ) SRIE\ FDQ DGRHW
DQVSRWERYHWY DQG SURP RM HTXMIE®! XUEDQ DFFHW , QUIDIYHY @\H \WH
AWV NP $PAIYH 7UWDYHAL HERIN VKDUHG EINH VFKHP HV DQG IQFOMYH

XUEDQ GHVJQDIP \R [P SURYH P REIOV RSWRQV IRUBZ ICFRP H UMMIGHQW DQG
UHGXFH UHIDQFH RQ SUYDWM FDLY/

- RKQ- RH+HIDWIURP 6 RX\K' XETD & RXQW & RXQRICSUHVHQMG D WDQUW
RUHQMG GHYHBSP HON72' VDM WDWHP EHGV VKDUHG P RELOV IQR QHZ
KRXVIQ) SURMFW \WURXJK 0 RELOW 0 DQDIHP HOAB OQV 3 URVIPW VXK DV

& B@QEXUW DQG & W ( GJH DU EHQJ GHVL QHG Z MW FRBPIYH SDUNQ) EGFNY
\KDWFDQ EH SKDVHG RAVWRYHUMP H UHSOFHG B\ VKDUHG P RELOW KXEV DQG

IP SURYHG SXEGE WDQUSRIWNIENY @\H %X0VERQOHFWDQG' $57 6’ && VJIRDO
IV \R UHGXFH FDUGHSHQGHQR. 1URP \WH RAWHVWR SOQQIQ) Z KIB! LOFUHDVQ)
JUHHQ VSDFH DQG FRP P XQIW DP HQWAV ( DFK VKDUHG FDU + HI DWW QRMG FDQ
UHSOFHXS\R  SUYDWM YHKIEGN VXSSRMQ) P RUH Q/DE®! IQFOMYH
QHIKERKRRGY

7 KHVH HIRW DUH FEVHO DO CHG Z W \WH SUGFISBN R \WH 6 KDUHG 1 RW

6 TXDUHG 611 SURWFWZ KIEK DGYRFDWMV IRUVFDIR) VKDUHG P RELON QD
VRAD® IQFOMYHZD\ 61 1HP SKDM] HV UEDDGAQ] SDUINQI SRTFIHV AR
Z WK VP DOVKDUHG | BHW EXVWEOQQQ) [RUVFDE! HOVXUQ) HDUD DQG
FROIXRXV FRP P XQW HQJ DI HP HQADQG P DNQJ VKDUHG WDOQVSRWKLI KO
YIME®I DQG DFFHWIE®! :  KIBI FX@UDCSUH HHQRHY DQG QI MICAYIGHY UHP DIQ
FKD@IQIHV ERK FRXQAY DUH FRP P WG \R SIBA) VROMRQY RITHUQ)
VXEMGHV DQG KQQIQJ DZ DUHCHW FDP SDLI QV \R HQUXUH \WDVWKDUHG P RELOWV
VHIYHV DOUMGHOM  CRAMMAKH \WRK VDYW\ RUDIIGHQW
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7 KH HYHQARU DQVHG IRFXVHG RQKRZ. \IR EFVWICDQFH DI RUEDE®! KRXMQJ
GHIYHY [Q GLIHHQNFRQM W IQ ( XURSH WDQIIQ) IURP \WH Z HOHVBEQKHG
@ LWMG SIRIVWKRXMQ] P RGHAQ $ XVWID \R WH QHZ P RGHORUIICDGAQ]
DIIREDEGI KRXMQJ 1URP \WH 6 \BAM' HYHBSP HOW XQG 1Q &] HRKID Z RINQJ
\RJ HIKHUZ W @FDCP XQELISDOMV \R KRAMQI SIRYMRQE\ SXETE KRXMQ)J
FRP SDQHV 1O 6 SDIQ WDWARP EIGH KRP HV IRURZ QHURFFXSDUMRQ DQG KDYH 1Q
UHFHQWY HDLY P RYHG IQ\R BHQEOMHRARU \WDOR H SBUHGKRZ  JLYHQ WH
QLHHQNABMZ SRONDQG GRFDAHDONA FDQ( ,% EUQ) DQ DAEHG YDOH
\WRXJ K W GHAFDWG [LQDQRDAQUWIKP HQNV DQG DGYVRY WRKQEEDOVXSSRW

7 KH KRXMQ) DQG FROARKPIRQ VHRRLY | DFH XQBUHFHGHONG FKDIQIHVE  QRW
GW UHIDEQ) GHFDUERQVDMRO\BU HW + RXMQJ SURYIGHLY DUH FROABQ®
GR\Q) IRUIQGRYDURQY \R [P SURYH \WH SHURWP DQFH R EXL@IQIV DQG | ROV
+ RZ HYHU IRUWHVH QHZ \MPKQR®J LHY DQG VA VWP V \R EH DGRSWG DQG P DNH
UHDAP SDRWQ KRXVIQI SURWIFW \KH FROARKPIRQ LOGXMY P X\WKDYH WHVH
SURGXFW P DUHWHDG. Z KIEK UHTXIUHV GHP DQAQ) DQG H SHOWYH WMDY DQG
CHYHBSP HQA7 KLY Z RIWKRS H SBRUHG KRZ ERW IQGXA DQG KRXMQ
SURYIGHY FDQMIP S@\ DQG | DWARDFN WHUIQQRYDMRQ HIRW EDVHG RQ D
FROERDWH  QHE RN DSSURDFK

0(7$%8,/' 1* /$%6 3 URWVWKDV UHFFHYHG IXQAQ) ILRP \KH ( XURSHDQ
8QRQV+RURQ 5 HVHDUFK DQG, (IRYDHRQBLRJLDDPHX(IEI—U*LDQN
$JUHP HOML R 7 KH VR®! UHVSRQUELDW IRUWH
GREXP HQNHV HQNHD Z MY \WH DXWRUV YIHZ 7KH(XLIRSI—[IQ&RPPI)MRQ
1V QRWHVSROVE®GI IRUDQ. XVHWDWP D\ EHP DCHR \WH IQRWP DURQ IW
FRQBIQV



2 WHU+ RXAMQJ ( XURSH QHE RUN HYHOW ICFOGHG

. - RONVHWRQIHDWUQ) * IX@/ DU} ] D DQG,OUD 2 UIGR q 3 XETE
HQJ DI HP HQWNQ VRAIDCKRXMQ)

. $FTXMRQ 6 DWW LHV 1O WWH 1L KW DIQAKH VRADCKRXMQ) FUMY 1Q
YXWHY

. 9DFDQNAXTIQIV\R$IIREDEGI + RP HV  $ P XG/ 6 \BNHKRTHUDSSURDAK \R
DGEHW WH KRXMQ) FUMY

. - XVFH WURXIK D &RP P RQV %DVHG $ SSURDFK \R/ DQG 3 VM3 UHVHQW
DQG) XWUH R &RP P XQW/ DQG 7 XV

. - ROAWVHMRQIHDWUQJ 5D\ P RQG) DQJ DQGO HUE 2] IXQHV g ( P HJIQY
SDWZ D\ V IRUVRADCKRXAMQJ 1QZ HDN GU IMDMYH DQG SRIE. HQYLURQP HOW

. +RZ \R SURP RM DQG GHYHBS \WH KRXMIQJ FRRSHIDWH P RGHY W \WH
\ RXQJ HUJ HCHIDMRQ

. - RONVHWRQ IHDWUQ) - HI + 1@DQG/ LY - « WHQVHQ g 6 X\BICDEIDW DQG
$ [IRUEDELOW g , QMODIRDO REXV 1 HWHWIDQGY * HP DQ ' HQP DWN

. 0 HP EHU( YHQN QUTXH %XHVR g 0 RGHY' 2 | + RXAMQJ ) IQDQRH & UHDWY 2 |
3XEQE + RMQJ 6\REN: LMK 7KH 3 DWMFEASDMRQ 2 | 3 XETE 3 LRYIGHY

. $ESWMRQR KRXMQJ \R F@P DM FKDQIH

. SUEDQ( FRQRP\ \WHWRY R DSSURSUDW + RXMQJ GHYHESP HQNQ D AW

. ' HYHBSP HQAR $IIREDEG!) IODQAQ) 6 FKHP HV 7 DUHMG DW QHU\
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