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+ RAMQ) ) FAYDAQ' XE@D \R \WH FROIDXHG
ZRIN R RXU 2 EVHYDRY DQG ( XURSHDQ
SURMPW DFURW \IH FRQICHQW

$WKH KHDWRI DOWHVH QVFXWIRQY @HV D
VKDUHG FRQVEURQ KRXMQJ IV QRAMP SO D
FRP P RAQW RUD VKRWMP P DUNAY YXH W
IV HAWHQIDO IQUDMKFMUA IRU IQFAVY. H
+286,1* (8523( +286,1* (8523( UMOHON DQG FIP DWW GHXWDO  VRAIHWAV
35(6, (17 6(&5(7$5<* (1(5%/ $FRW ( XURSH SXEQE FRRSHIDWH DQG
VRADOKRAMQ] SURYIGHY FRQIOXH WV IRZ
+ RAMQ) UHP DIQHG DWKH FHQRH R ( XURSHDQ WDWEQJ WP P MWRQ GUYHQ DSSURDF KV
GEDWMV \KURXIKRXW : KDAWRQD D IHZ FDQ GHIYHUKRP HV \WDWUHP DIQ DIIRUEDE®
\HDY DIR ZDV VWD RWQ WHDWG DV D VMBAQDE®! DQG URRWMG 1Q FRP P XQWHY
QDWRQDO RU @&FDO IWXH KDV QRZ 1P ©
HQMUHG \WH ( XURSHDQ SROFDODIHQED IRP 7KLY SXEGFDURQ RIHY D VMQDSWKRWR! \KDW
WH (XRSHDQ 3DUDPHQN DQG  WH FRO®FWH ZRW DQG R D VHRRU KHEIQ)
&RP P MRQ \R WH ( XURSHDQ &RXQF OIW I VKDSH WH IXWMUH R KRXMQJ 1Q ( XURSH
$FIRW  (XWRSH  JUZIQ)  DIREDEIOW
SHWXHY  KRAMMQ) WKRMWHY  FIP DM
FKDBIQHV DQG GPRIWSKEE  FKDQIH
FRQIOXHG W DIIHFWP IGRQV R SHRSGI DQG
UHVKDSH SXEQr GHEDW
2 XU+ RXMIQJ ( XURSHWDP F®RVHV
$IDOMW WV EDFNAIRS  +RXMQJ  ( XURSH Z W J IDWXGHW DQRI \ RX ZKR
ZRUINHG WURXI KRXVWWWH \ HDUWR HQUXUH WDW  VXSSRUMG P RUH GHFHQWDQG | DLLHU

WH YRFH R SXEGF FRRSHIDIYH DQG VRF DO KRP HV WURXJ KRXWKH\ HDU
KRMQJ SWRVIGHY WP DIGHG SDWR  \WH

FROMUDIRQ« DQG ICFUHDMQI® SDWR WH - DK \WH P WMVDIH R RXUS HEUAUY
VROMRQ 7KWRXIK DGYRFDR UV IBUF K * HQHUDOB RUFKD ( GZ DBV

IIDAQ) AVEXWIRYY  IQCRYDIRQ  SURWF W
DQG  IQMIDURQDO H FKDQIH - WH - QGHE RN
FROUEX\MG SUDFWFDCH, SHWYH DQG BQJ \MP
SHYSHAWHY \R WH HPHUJIQ)  ( XURSHDQ
KRXMIQ) DIHQED

7KV \HDEERRN WHOGFW \WDW JWRZIQ)
PRPHQXP WEUQV \RJHKHUVRPH R \KH
NH PRPHQN GHEDMV SDUGHUKISV DQG
IQUDIYHV \KDVWKDSHG WH \ HDU IURP \KH (LA
WMSV WZDWBV D ( XURSHDQ $IIREDE®
+RMQ) 30Q \R AVFXWIRQY RQ IIQDF QU pmm—— e WO
FO@P DM UMIHGFH  IQGAMDIVHG UHQRY BIRQ
HHJ\ FRPPXQWAV DQG QHJIKERXWKRRG
UHI HQHIDWRQ [RP \WH , QMUIDMRQDCE RAIDO



https://youtu.be/-MRfEDpDKZk?si=JblNiwrc3eNkCZ_7
https://youtu.be/-MRfEDpDKZk?si=A6GTsn_FOGJKfaMS
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2Q ' HRHPEHU WH ( XURSHDQ &RPPIWRQ SUMVHONG WH 1LY \AlY K ( XURSHDQ
$IIREDEGI + RAMQ) 30Q PDINQI D KMRUE MS 1Q UBFRIQMQ) KRXV@ DV D V UG
( XURSHDQ FKD®IQIH

JRU +RMQ) ( XWRSH WH 30Q WHOFW
\FDWV R JURZIQ) DZDBHHW  WDW
DIIREDEGI KRAMQI IV HAWHQIDOVRADODQG
HFRQRP IE IQUDMKPMUH  DQG \WDWSXETE
FRRSHIDWH DQG VRFIDOKRXMQ)  SURY GHY
P XW\ED D FHORDOWR®! 1Q GHYHUQ) BQ)
WP CRQ VSHEXOMYH VROMRQY

5HDAIY \R \WH DQQRXQGFHP HQW + RX\V @
(XRSH  3UWMGEHQN ODUFR  &RUDA
Z HBRP HG \WH 3 @Q DV KD IIWANAMSY RZ DUBV

VARQJ HU( XURSHDQ FRRUEICDVRQ RQ KRXV @ Z KIB! V WV \QL \KDW/ XFHV \Z LOGHSHQG RQ
\WH FDSDAW \R UVSRQG \R GYHWH GFDOUHDOA DQG NHHS &QJ WP DIIRWEDELDV DWKH
FHOW

7KH SXEGDMRQ R WH 3@Q RSHQHG D QHZ FKDSWUIRUKRXVIQ) SRTF \ 1Q ( XURSH Z W
IP SBP HQBMRQ DQG IXMUH GUMDMYH LQWDWYHY V MAR VKDSH WH DIHQED (Q \WH \ DY
DKHDG _5 HDG RXUUHDRIRQ KHUH

JWIRP GRWPPV \R GJQW \BFNIQJ WH WXGHQ

KRXVIQ) FUMV

$V KRMQ) FRW IGFUDMQI® DIIHF VIDF FV VAR HOXF IIRQ DX
P REIOV DFIRW ( XURSH \WGHQWKRXMQJ EHF PH SDUVR W

GHEDW VXURXQAQJ WH QHZ ( XURSHDQ $ [ IREDE®! + RXMQJ 3DQ

+ RXMQJ ( XURSH KLIK@ KWG H DP SV IURP 3RUXIDO) UDQFH DX
O KRZIQ) KRZ SXEGF FRRSHIDWH DQG VRFDO KRXVIQJ
SURVIGHY DH DOHDG GHIYHUQ) DIIREDE®I DQG TXDOWV V XEH]
KRXMQ) DWVFDB! KHSIQ) HQVXUH \WDWDFFHV AR HGXFDURQ IV QR
GHMP IQHG B\ KRXMQ) FRAN DBQH 5 HDG \KH DUIF®!



https://www.housingeurope.eu/from-dorms-to-dignity-how-public-and-social-housing-is-fixing-europes-student-housing-crunch/
https://www.housingeurope.eu/new-era-for-housing-policy-in-europe-has-begun/
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https://www.housingeurope.eu/wp-content/uploads/2025/05/a-holistic-answer-to-the-housing-challenge.pdf
https://www.housingeurope.eu/wp-content/uploads/2025/05/a-holistic-answer-to-the-housing-challenge.pdf
https://www.housingeurope.eu/another-first-the-european-parliament-establishes-a-special-committee-on-the-housing-crisis/
https://www.housingeurope.eu/what-von-der-leyen-said-and-did-not-say-about-housing-in-her-state-of-the-union-speech/
https://www.housingeurope.eu/what-von-der-leyen-said-and-did-not-say-about-housing-in-her-state-of-the-union-speech/
https://www.europarl.europa.eu/doceo/document/HOUS-PR-772037_EN.pdf
https://www.europarl.europa.eu/doceo/document/HOUS-PR-772037_EN.pdf

7R VXSSRUWAWKHVH JURZ 1Q) GHEDWV

+RMQ) ( XIRSHDOR FUDIWMGQHZ -

IQRUP DOVSDFHV IRUH FKDQIH \WWURXJ KRXWKH \ HDU_7KH + RXMQJ ( XURSH / XQFK &QEV
R DQVHG 1Q Y4XWHY EHE HHQ - X® DQG 6 HS\WP EHUXQGHU& KDWDP + RXV HXBN EURXIKW
RIHKHU SRTA PDNHY KRMQ) SIRYGHY  UHVHDFKHY DQG SUDF MRCHY \R @V FWXV
DIIREDEIOW  IQYHVWWR HQWV FOP DM DEDSVIMRQ OQG VF AW DQG WH IXWMUH R KRXV@Q
GHHY $AFRW WH WUH VHWWIRQVY D FRP P RQ PHWDIH HP HJHG ( XURSHV KRXV Q)
FKDBIQIHV WHTXILH Q) WP  WINQ] WRQIHU SXEQF GDGHY KIS DQG V XABICHG
QIR HOMQ DIIRWEDEG! KRXMQJ W VMRV F BDEGI R F R EIQQ) V RIDO HQY IRQP HQEO
DQG HFRQRP IF REMIPIYHV

7KV SROFDO PRPHQMP FX® ICDWG 1Q 6HSWP EHU DW\WWH ' DQMVK (8
SUMGHCR V KLJK GIYHOFRQHWHOFH RQ DIIREDE® DQG VMBIQDEG! KRXYVQ 1Q
&RSHQKDIHQ Z KIEK EURXI KVWRI HWHU( XURSHDQ 1OV MAIRQY SRTR\ P DNHWY DQG
KRXMQ) DRRY DURXQG WH IXWUH ( XURSHDQ KRXV@Q DIHQE®D &RP P IWRQHU
' DQ -+ UHQHQ +286 &RPPIMWH &KDIU ,UHH 7IQDJQ +RXMQJ ( XURSH
3 UAVIGHQWO DUFR & RUDGL DQG IRWP HU3 UHV GHQAHQAD DGV 1) DOV WY VEIKDW
DIIREDEIOW GQ) WP QK HOADQG QRQ VSHREXOWYH KRXMQI V\ WPV P XV W
UHP DIQ FHQRDOWR IX\MUH ( XURSHDQ DRURQ ( DD 1IQAQIV ILRP \KWH XSFRP 1Q
6\DM R +RAMQ] 1O ( XURSH UHSRUVZ HIH DOR SUAVHOMG GXUQ) \WH
QVFXWMRQY



https://www.housingeurope.eu/housing-europe-lunch-clubs-testing-solutions-for-europes-housing-transition/
https://www.housingeurope.eu/copenhagen-high-level-conference-towards-a-european-housing-plan/
https://www.housingeurope.eu/copenhagen-high-level-conference-towards-a-european-housing-plan/
https://www.housingeurope.eu/state-of-housing-in-europe-2025-trends-in-a-nutshell/
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$V QVPXWIRQY DURXQG WH IXWUH 3 OQ IQMOMLHG + RXMQ) ( XURSH FRQIDXHG DGY R BIQJ
IRUD KRAMQ) P RGHOURRMG [Q BQJ WP DIIREDEIMN QRQ VSHEXOWYH QY N MHOADQG
\ADE®I KRXMQI HFR AP V

SWKHDUQIV DQG SRIR H FKDQIHV Z W \WH _( XURSHDQ 3 DUDP HAWVWH ( XURSHDQ 3 RTA
&HQAWH DQG WH_( XURSHDQ , QYHWY HOANVDON + RXMQJ (| XURSH KLIKQIKWMG \WH WY N @N B

\R 1LCDQRDIVDIRQ DQG VSHEXOWYH LOYHY FVHQASLDF NHY Z DUIQ) \WDWGF HDV QI KRXVIQ)
VXSSO DBGQH Z RXG QRAWRIH WH FUMY 1L DI RUEDELOW IV QRASUHV 1Y 16 RY WP H

6 HFUABY * HQHUDO6 RUKD ( GZ DUV VWY YAG \WH [P SRUBQFH R UHALHF MY LOYHV RAHQW
\RZ DBV SXEE FRRSHIDWH DQG VRF DOKRXV@Q  ZKIGH IRWP HU 3 BHMGHQAM/HQAD DOVHQ
SROMG \R H DP SBV VXFK DV ' HP DNV 1 DURQDO YXI@IQ] ) XQG DV HYIGHQFH \KDW
UHYROIQ) IXQGV DQG P MMRQ GUYHQ IIQDGF Q) VRKPXYUAY F [ GHIYHU V BEG! DIIREDELOV
RYHUJ HQHIDWRQY

+RMQ) ( XURSH DOR FROUEXWMG DFMHD R WH ZRWN R \WH +286 &RPP WH
QAVAXWIRQY RQ 6\ DIG XBV DQG H FKDQIHV DURXQG \WH [XWUH ( XURSHDQ $ || RUEDE®!
+ RAMQ) 30Q FROAMMQ® FD@) IRU

AV VA VANV v

$ FHAADCP HWDJIH HP HUJ HG UHSHDWGD WURXI KRXVWKIH \ HDU
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https://extranet.greens-efa-service.eu/public/media/file/1/9075
https://www.housingeurope.eu/three-ways-to-mobilise-funding-for-sustainable-housing-systems/
https://www.housingeurope.eu/the-case-for-strong-conditionality-in-housing-investment/

) IDQAQ) EHDPH RH R \WH GHIQQ) GHEDMV
VXURXQAQJ ( XURSH V IXWMUH KRXMIQI DI HQED

$VWKH 5 HVSROUE®! + RXAMQ) ) IQDQOFH 6 XP P WO
3WIXH RUDQWHG B\ +RMQ) ( XURSH DQG \KH
& HK 6\DW ) XQG IRU ,QvHVR HQW 3 URP RIRQ
6)3, KRMQ SWRICHY SXEGF EDNV (8
LOAMAMRQY DQG UHVHDURKHY GVEXWHG KRZ ( XURSH
FDQ EXIG WRQIHUBQ) WP IICDQAQ) VA VMP V IRU
DIIRUEDE®! KRAMQJ

+RMQ  (XWRSH 3UMGHON 0DUWFR  &RUDA
GVAUEHG WH P RP HQVDV SLYRWEO IRU ( XURSHV
KRMQ DIHQE®D ZKIBI &]HK 0IQVMI 3HW
. XBOQHN KUKQKWMG WHRWP V DIP HG DWXQBF NQL
PR SUHARBE®! LQYHR HOQNVSDWZD\V 0 DIWHZ
YDOZIQ +HDG R \WH ( XURSHDQ &RP P IV YRQV
+RMQ] 7DW ) RFH FRQIWP HG \KDWWWH IX\MUA
$IIREDEGI +RMQ) 30Q ZRXG VHHN \R V BSRW

@URCDO HRPV WURXIK D PRH F RAGCDKMG
WP HZ RUN

SARW WH GVWXWRYY VSHDNHY IRP WH
( XURSHDQ , QYHVAR HOAYDQN \WH & RXGFIOR! ( XURSH
" HYHBSP HQVYOQN  QDURQDOKRXMQ]  IXQEV DQG
+ RXMQJ ( XURSH P HP EHY VIMHWHG \WH (P SRUDCFH
R

. UHYROWQ) IXQOV

« UWNVKDUQ) P HRKDQWP V

. P XQFSDOFDSDAW

. SXEG JXDUDQMV

. DQGEQ \MP SROMFDCFRP P WY HQWV

7KH\ HDUDOR \VDZ JURZ 1Q) GVFXVWIRQV DURXQG \WH
URGI R \WH ( XURSHDQ , QYHR HOAPDQN $\WIKH ( ,%
) RXP  +RXMQI ( XURSH FRONEXWG \R GHEDWMV RQ
IXMUH  IQVHWR HQV SURMA — ZKIBI WH  (,%
DQRXQFHG  WRQIHU  VXSSRW IRU  DIIR(EDE®!
KRMQ) IQFOQQ) Dé P IARQGQAQ) IDF QW IRU
SXEE KRMQ 1Q ¥DFHBRQD DQG D ZIGHU é

P LGRQ HQYHBSH VXSSRMZ IQCRYDIYH F RV WKF NRQ
P HKRGV



SWWH VOPH WH +RMQ ( XURSH ZDUHG
DIDQMW UBOIQ) HFOMYHD RQ P DINWBIG
DSSURDFKHV $WKH VDP H WP H +RXV@Q ( XURSH
Z DULHG DIDIQMIHOIQ) H FGMYHD RQ P DUHABIG
DSSIRDFKHV .Q D UHORMRQ) RQ \WH JWRZIQ]
KKRAMQ] VXSSO SDIDAR Y 5 HVHDUFK & RRECDIRU
' DD 7XUEXOKLI KO KWMG KRZ UMQI FRQV WXFURQ
FRW DQG DIREDEIMY SUHAXU IGF HDVQI®
PDNH SUWYDW GHYHBSP HOWIIQDGAD®  XQY EGH
Z MRXWSXETE VXSSRUNV IDIMQI TXHIRQY DURXQG
WH BQ) \WMP VXVBICDEIOW R KRXMQ) A VMR V
GHSHQGHQNRQ FROIDXRXV VXEVIGHV
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/SI-KBD\/I-GDKI—DGRl WH ( XURSHDQ \
$1IRUEDE®! + RAMQ] 30Q +RXMQI ( XURSHV
6\ R + RXMQJ 1Q( XURSH UHSRUWV

SDIQMG D BN SIEMUH R (| XURSH V KRXVIQJ

UHDOV KRXMQJ GHHGV FROMXH \R IDUH FHHG \_

VXSSO Z KiBI FROAKFWRQ DRNW KDV 1D@IQ W D WQ \ HDUGZ 1Q VHYHIDAFRXQUHY

7 KH UHSRUAKLI K@ KWMG Z IGHQQ) DSV EMEHHQ IGHQMHG KRXMQJ) QHHGY DQG DRMDO
GHOHY DFURW ( XURSH Z KIB! Z DM @AV FRQIDXH \R JURZ IQR \WH P IARQV $VWKH
VDP H\IP H IVWKRZ HG WDWEXEQF FRRSHUDMYH DQG VRADCKRXMIQ) SURYIGHLY FRQUIXH
R H SDQG DIREDEG KRMQI VXSSO ZKHHYHU ®@QJ WP 1P HZRUW DQG

LR HQAFRQEMIRQV DBZ W

3UHAVHOMG DWWH ( XURSHDQ 3DUDP HQNDQG UHHUHQRHG GXUQ)  VHYHDO SRIR
QAVAXWRQY \WIRXIKRXW WH \HDU \WH UHSRUWW LHQRUFHG D FHOWDO P HWWDUH
IQFUDMQI® VKDUHG DFIRW ( XURSH VROIQ) \WH KRXMQI FUMY UHTXIUHY BQJ WP
\FFPPIWI-QN\NSEGIIIQI)Q:IQ] DQG D UHQHZ HG SXETF SXISRVH IRUKRXMQ) SRTR )

e




7KH ,QMLDIRQDO6 RADO+ RAMQI ) HV WD)

WDQMRP HG ' XE@ QR D P HAIDY
SRQVIRU \WH JGEDO KRXMQI FRP P XQW
EUQIIQ) \RIHKHU PR WDQ
SDUFSDQN ILRP  FRXQMHV DRRW V[
FROIJHON [RU RYHU HYHON  7KH
+RMQ ( XURSH QHERIN FRONEXWG R
QD® VHWMRY/ DBQMCH W * HQHDO
$WHP E® DQG $ QQXD& RIHHQFH
+RAMG B\ WH MK &RXQFO IRU 6RFIDO
+ RMQ) DQG & RRSHIDIYH + RAMQ) ,UHDQG
WY HAMRQ SOFHG D WRQJ) HP SKDWY RQ
VRY WA BMGHQAWYRIEHY DQG \WH VRF DO
YDOHR KRXVQJ

' MAXWRQY (DQIHG IR DIIREDEIMN DQG FIPDM UMMHFH RV BUHG P RELOW
FRRSHDIYH KRAMQ) QHIKERXUKRRG UHJHQHIDVMRQ KRP HBV VHY V DUHQJ  DQG \ RX\W
KRAMQ) 7KH SIRIWDP P H FRP EIQHG KUK ®IYHOSRIR GHEDWV ZRWN VRSV VXB YW
DQG FXGMUDCP RP HQN BHORID) WH JURZ IQ) UHF RQURQ R KRXVIQJ DV D F RQHY RZH R
VRADCFRKHVIRQ DQG FRP SHIMYHQHW 1Q ( XURSH

7KH ) HFAYDODOR KRAMG \WWH ( XURSHDQ 5 HVSRQUE®! + RXAMQ) $Z DBV DQG V WNQIWHQHG
HFKDQIHV EHEHHQ KRAMQI SWRYGHY FWAV UV BURKHY  IIQDQF DO Qv MARQY
SRIF\ P DNHY DQG UMGHQN Z KIB! VKRZ F MQJ LQQRY BYH SUDF IBHV IURP DF BV \{ XURSH

DQG EH RQG 7 KH HYHOAFRQFAGHG Z W WH KDQERYHUWR / IV BQ ZKIFK Z IOKRV WH CH W
HAMRQ 1O 5 HDG WH IHMIYDAHSRUNV







,Q \WH PRONV IRBZIQ) WH ) HAY © +RXVQ ( XURSH DOR EURXIKWSDWFSDQN EDFN
\RIHWHUWURXIK DQ RQIEH FRP P XQW H FKDQIH UHOF My RQ WH GUDF \ R ' XE@) DQG
H SHABMRQV IRU/ IVERQ 7KH QV FW/RQV KUKOKWMG KRZ P XFK SDUIF SDQN Y BH
\WH ) HFAYDODV D VSDFH IRUSHHUGDUIQ) FIRW ERGHUH FKDQIH DQG QY RHUQ) QHZ
DSSURDFKHV \R BFDCKRXMIQ) FKDEBIQIHV

$ UFXULQ) PHWIDIH ZDV WH P SRUBGFH R IQROIQ) UV EHQW DQG OHG H SHUHGF H

P RIH QUHA® [Q IXWUH HAMRQY UWHQRF Q) WH IGHD \WDWKRXMQ) FRQYHLY BRQV EHFRP H
VARQIHUDQG P RUH J URXQGHG Z KHQ FRP P XQWAV \WHP VHOHV KHS V IOSH \KHP 99

) IRP + RXVHWR +RP H SUHVHWYLQJ UHVIGHQW WRUHV

$V SDWR WH ,QMEDIRQDO 6 RADO + RXAMQI ) HAYDO + RMQ (XURSH\
FROMEXWG \R WH OXQFK R )UIRP +RXAH \R +RPH D (DY R RIDOKIMRUHV
FDSWUQJ \WWH H SHUHQFHY P HP RUHV DQG SHWSHAIYHV R VRAIDGKRXMQ) UVIGHQW

61 VRUHV ZHH FROPMG IRUWH ) HMIYDO DFFRP SDQHG B\ SKRWRJ UDSKIE SRUADIW
DQG D \RROIMGHWLI QHG \R VXSSRUMKH FRIIFIRQ R [ XUKHUWMIP RQHV 1Q \WH [XWUH
7 KH LQMIDYH KLI KO KWG WH YDOH R @HG H| SHUHQRH 1Q XQGHYARQAQ) \WH P HDQQ)
R KRPH DQG GREXP HQIY \WH VRADOKMRY R KRXMIQI DRIRW JHCHIMRQY DQG
FRXQUHV

7 KH H KIEMRQ DQG RIDCKMRUHY
UHP DIQ DYDIDE®! DQG FRX@ J URZ
LQR D Z IGHUDUFKIYH R UMGHQW
ARUHY FRQGHPMG \R 1XVMUH KRXVIQ)




UXTQ) RQ WH PRP HOXP R \WH ,QMEDIRQDO6 RADO+ RXMQJ ) HWY D WH ( XURSHDQ
5 HVSROME®! +RMQ $Z DBV FHOEWDWG IQUWDY N GHP ROMDIY KRZ SXETF
FRRSHIDIWH DQG VRADOKRXMQ) FDQ GHIYHU DIIREDEIMW V XABCDEION  IQF XVRQ DQG
IQORYDIRQ 1Q SWDRH 7KV HAMRQ UWFHY 16 V EP IV RQ/ IURP FRXQMHV
KLIK@ KW \WH QYHWAW DQG TXDMW R SURWPW HP HULQJ DF BV \( XURSH

7KH ZIQQHY Z HH

6 RFNKR® VKXVHQ 6ZHGHQ UHFRIQVHG IRUO DQDIHP HQW( [ FHEBIGFH U

0 RIHWDQDS5RRI E\ 6RMH&NNE 6SDIQ  DZ DUEHG IRUW FRRSHIDWH DQG FRP P XQW
GG KRMQI P RGHQ)

© IHQEBOMUDWH $XWID  Z IQQHUIQWH FDMIRY $JHONV R - XV WUHHQ 7WDQVMRQ U

* HVWRU( QADGD B\ 0 DWRMCKRVA DEIW3 RWMIDO UHFRIQY 16 IRUG WD LF $ @DGF Y

$GQIMCH WH ZIQQHY 1IIQDOAV DQG DSSTDQW IURP DAIRW ( XURSH KHGHG VKRZF Y HD
ZIGH (DQIH R IQQRYDWH IQFOMYH DQG SHRS®! FHQWHG KRXVQJ V RMRQY UHGF My \WH
VHARW JURZIQ) FDSDAW R UV &G \R V RIDO HOVILRQP HONO DQG  DIIRWEDELQW
FKDOIQIHV  IMFRYHUWH Z IQQQ) DQG IICDDAMBURVRW




) IRP ' XEM)WR WH Z 1GHU( XUIRSHDQ GHEDWM

-

YUK IURP WH SUMW DW\KH ,QMDMRQDO 6 RADO + RAMQ) ) HAYDOIQ ' XE@ \WH

( XURSHDQ 5 HVSRQVE®! + RXMQJ $Z DBV * RRG 3 DRIFHV + DQGERRN Z DV DOHDG
VXSSRUIY Z IGHUGVFXWIRQY RQ WH [P SBP HQBMRQ R WH 1 HZ ( XURSHDQ %DXKDXV 1Q
DI |RUEDE®! KRXMQJ

SVWWH : FMDQVRP ) HAYDOIQ %RQQ +RXMQ) ( XURSH GUZ RQ HDP SBV ILRP \KH
KDQGERRN \R VKRZ FDVH KRZ SXEQF FRRSHIDWYH DQG VRADOKRXVIQI SURYIGHY DRIRW
( XURSH DUH DGYDQAQ) VXBICDELDY IQFGMRQ DQG DUFKIMAMUDOT XD \WURXI K. FILFX@U
UHGHYHBSP HQV WP EHU FROMKAIRQ SDWIYH GHVJQ DQG FRP P XQW BIG  KRXVIQY

DSSURDFKHV

7KH QVAXWIRQY KUKOKWMG WH JURZ IQ)
WRBI R WH VHARU 1Q WKDSIQJ UHM@HQW
SHRSGI FHOWH @NQJ)  HOMRCP HOV - DXQG
WDQUOMD) 1 HZ ( XURSHDQ UDXKDXV YDOHV
IQR SUDFUEH

o

+RMQ ( XURSHV $QQXDO &RQAHHGF H DW\KH
, QMODUWRCDO 6 RADO+ RAMQ) ) HAYDOLQ ' XE@D
IRFXVHG RQKRZ ( XURSH FDQ P RYH \RZ DBV D QHZ
KRMQ] SDIDAJP  WRRMG 10 G WP
DIREDEIOV VXBICDEIW DQG IQFOVRD 96XV
DIRXQG WH OXQFK R WH ( XURSHDQ + RXMQJ
&RP SDW IQSIG B\ WH  +RXMQ UHSRUWV
DQG PR \WDQ KRXMQJ  SUDF MHV DFURW

( XURSH \WH QVFXWIRQY FRQUHAMG GFDOKRXMQ]
VROMRQV Z W HP HUIQJ ( XURSHDQ SRIE\ GHEDWV

7KURXIK H DP SBV IURP DFURW ( XURSH V SDNHWY/
VKRZHG KRZ KRAMQ) W VMPV FDQ BV BG \R
DIREDEIDV SUHAXUY DIHQ)  SRSXOMRQY
KRPHBMGHW ~ FIPDW  DADSWTMRQ  DQG
GPRIDSKE FKDQIH &DWHV WDQIHG IWRP
+RMQ) ) WA IQUDWHY DQG  LOMUI HQHIDIRQDO
KRXMQI R UHQRYDMRQ WDV IHY DQG FRP P XQW
BIG QH.J KERXUKRRG DSSURDFKHV




7KH  HYHON  ERXIKW  \RIHWNHU
UHSUMVHOBAYHY IUIRP  KRXMIQD  SURVIGHLY
FMAV (8 IQAMAIRYY [IQDQAIDCERAHY DQG
UVHDURK  RUDQVDIRQY  WHORWY  \WH
JWRZIQ) PRPHQMP EHKIQG KRAMQ) DW
( XURSHDQ BIYHO

5 HDG WH FRQIHHQFH UHSRW




+RMQ] ( XURSHV 6\ R +RMQJ 1Q
( XURSH UHSRUASDIQMG D ABUN SIEMUH
R ( XURSHV KRMQI DOV KRMQ) QHHGV
FROIXH \R IDU HFHHG VXSSO  Z KB
FROMKAIRQ DAYIW KDV ID®Q R D \WQ
\HDU ®&Z 1Q VHYHDO FRXQUHN $FRV V
( XURSH Z DM QA FROIXH \R JURZ 1OR
\WH P IGRQV GHVSIM P RXQI GHP DQG IRU
DI IREDE® KRP HV

7KH UHSRUWKUKOKWMG \WH VFDBI R WH
FKDBIQIH ) DGFH WHTXILHAV PR \WDQ
KRPHY DQQXD® * HPDQ
ZKI® WH 1HNHDQG/ DG
6Z HEHQ DOR IDFH P DIRUVKRUBIHV 1Q WH
FRP 1Q) \ HDLY <HWQP DQ FDVHV DRXDO
GHYHY UHP DIQV IDUEHBZ IGHQMHG QHHGV $WKHV P HWP H SXEGE F RSHIDWYH DQG
VRADCKRXMQ) SURVIGHY FRQIXH R H SDQG DIIRWEDEG! KRXAMQ] VXSSO Z KHHYHUBQ]
\MUP [LDP HZ RNV DQG QR HOWFRQAMRQY DBZ W

3 UAVHQMG DVWKH ( XURSHDQ 3 DUDP HOMKH UHSRUAW J HUHG GVF XMRQV RQ WH QHHG IRU
JUHDWU VBELOV FRKHIHQFH DQG ®Q WP YVRD 1Q KRAMQ) SREE \ +RXMQ) ( XURSH
3 UMGHQAD DUFR & RUDE.Z DUHG DIDIQV WHOIQ) RQ V IRUAMUP  UHVSRQVHV \R V WK XUDO
SUREGP V AHWIQ) WDWIKH FRMR IQDPIRQ Z RX@ EH KUK+ RAMQ) ( XURSH 5 HV BUFK
' IUWHPRUS @FH 3 ML DOR SROQMG \R DQ IGF EDVQI® 1WDIP HOMG ( XURSHDQ OQGVF BH
Z KHUH VRP H FRXQUHV DUH VFDEY XS LQYHV FVHQADQG KRXV Q) GHIYHU Z KIGI RKMHLY IDF H
IXQAQ) FXW AB@IG UHRP V RUIQUXI IIFHOANRQ] \WMP SOQQQ)

5 HBDVHG DKHDG R WH IXUMUH ( XURSHDQ $ [ IRUEDE®! + RAMQ) 30Q \WH UHSRUNHQIRF 16
D JURZIQ) P HWDJIH DRIRW ( XURSH DGEUHMQI WH KRAMQ) FUV/ V. BHTXWH BQ) \MP
FRP P W HOAVVABE®! IICDQAQ) DQG D UHQHZ HG SXETF SXISRV HRUKRXV @ SRTR\ 5 HDG
\WH UHSRUADQG FRXQM. SURILBN




,QWH FROM WR \WH , QMDMRQDO<HDUR!
& RRSHIDWYHV + RMQJ ( XURSHV
2EVHUDRY  KUKOKWG WH WOl R
FRRSHIDIWH KRXMQJ 1Q ( XURSHV KRXMQJ
VWWWPV $ QZ EHIQY +RMQ
&RRSHDWHV 1Q ( XURSH 5 HVIHGFH DQG
$ CDSIMRQ \R &KDQIIQ) 1 HHGY SRIOW R
PRH WDQ P I@RQ FRRSHIMYH KRP HV
DQG FD IRU WRQIHU UHFRIQURQ R
FRRSHIDIWH PRGHY 1Q WH (8 KRXMQJ
DIHQGED 5 HDG \WH EUHIQ)



+RMQ ( XURSHV 2 EVHDWRUY  SXEQKHG D
UHSRW DQDOMQ)  KRZ  WH S5HFRHY  DQG
SHMOIMGFH  )DAONV  55) KDV EHHQ
IP SBP HQMG B\ SXEGF FRRSHIDWH DQG VRF DO
KRAMQ) SUIRYIGHY 9X@IQ) RQ HDUHUZ RN \WH
VMG KLK@ KW ERX FKD@IQIHV DQG V KF BVIXO
HDPSBV SIRIGQ) QUKW IQR KRZ (8
IXQAQ) FDQ EHWHUVXSSRUNKH VHRRU

7KH 1IQEAQIV SRIQMR \WH QHHG IRUFGDUHUDQG
P RU IG[ LEGI XBV P SIRYHG FRRUECDIRQ Z W
®DO DARY DG WWRQHU VXSSRW IRU
UHQRYDURQ DQG Q7 FROMKAIRQ 7KH DO R
XQGHIH WH P SRUBGFH R DEDS\Z IXWMUH ( 8
IXQEAQ) LOAKP HON \R EHWU UH BPMKH QHHGV
R QROSIRIWKRMQ SWRYIGHY 5HDG \WH
HSRWV

&RP P MRHGE\ WH + RXMQI $JHF \R ,UHDQG WL
UHSRUAE\ +RXMQ) ( XURSH H SBUHV KRZ. IQGEHSHQGHQW
QRWRUSIRIW KRAMQ]  SWRYIGHY D GHOHUQ
DIREDEG KRMQ) DARW ,BHDQG
) OQGHY ' HQP DWN ) 1QDQG DQGWH 1 HWHUIDIQGY

7KH DQDOMY KL KD KW KRZ GLIHHQA RYHUDGRH DQG
IICDQAQ) P RGHY FDQ VXSSRUVEQ) \MP  DIIREDE®!
KRMQ) SIRYMRQ ZKIBI EDDQFIQ) SXEGE RYHWY KW
DQG RSHIDIRQDO 1G] [EMV ,\WDOR H DPIQHV KRZ
IICDQRDOX®N DQG IQAMAMRCDOIUDP HZ RUN VKDSH \WH
DEIOW R KRXMQ) SURYIGHY R H SDQG DQG U DIQ
VXVABACDE®! RYHUMP H

5 DWHU WDQ SURP RIQJ D MIQI®I P RGHO \WH UHSRUV
SRIQN \R D ZIGH IDQJH R SIDAWFHY DQG BMW RV IRU
FROQMV VHNQ W WHIWHQ P IV RQ GUIYHQ
KRAMQ) Vi WP V7 KH IIQEQIV Z HIH DOR SUHVHOMG DV
WH UMK &RXQFO IRU 6RADO +RAMQI V  DQQXDO
FRQHHGFH 0 DIQMIQQ) ORPHQMP q
+RPHV IRU $@ ZKHH +RMQ ( XURSH 5 HVHDUFK
&RRECDRU' DD 7XUEX@AVRXWHG \WH BQJ \MP
FKDBIQIHV DQG  RSSRUNMQUENV
DWRADMRQV DFUIRW ( XURSH _5 HDG \IH UHSRUV

IDAQ)  KRXMQJ




+RMQ) ( XURSHV ' HFDUERQVDMRQ 6 XP P WKUK@KWG D JURZIQ] ( XURSHDQ UHDQW

GHIYHUQ) DIIREDE®! KRP HV DQG GHF DERQV Q) EXL@IQIV DWVSHHG DUH CRAF ROAMDAE R
JRD® Z KHQ SXEQE FRRSHUDWH DQG VRF DCKRXV Q' DUH WHDWIG DV @Q) \MUP 1QIUDV WKFMUH

7KH QVFXWIRQY VKRZ FDVHG KRZ KRXV @ SURY GHY DFUIRW ( XURSH DUH DOHDG. F R EIQQ]
DIREDEIONV ZLK DPEMRXY FPDM DFIRQ WURXIK QHIKERXKRRG UHQRYDURQ
LOGXAAIDIVHG FROMKPURY EIR EDVHG P DMIDY ®&Z F DERQ KHDWY DQG FRRIY V \ WP V
HQHU\ FRP P XQUIAV DQG VKDUHG P RELOW VROMRQY

0 RH EIRDGD \WH 6XP P MUHQRIFHG D F DADOP HV V.IB IRU ( XURSHV IXWMUH KRXV @
DIHQED P MMRQAIYHQ KRAMQI SIRYEHY DIH QRWRQD UHVSRQAQ) \R \WH FIP DM
WDQAMRQ < WH. DUH KHSIQ) VKDSH SUDF MDO VF EDE®! DQG VRE DO J URXQEHG SDWZ D\ V
|RUM/S HDG \WH I X@DUIF®!




¢& SUWHSDUQI KRXVIQJ Y\ WMP V IRUFTCP DWW UHDOW/

ﬂ*bv\D FROHUHQRH RUDQVHG B\ +RXMQ) ( XURSH P HP EHUS 6+ @
6 FIHQFHV 3R GVPXWIRQY IRFXVHG RQ KRZ KRXV@ V\\WWPV P XV W
SUHSDUH IRUUMQ) FTP DW UMWV ZKIBI P DIQBIQQ] DIIREDELOV DQG
VRADCFRKHVIRQ
+ RXMQJ ( XURSH 6 HFUAB * HQHUDOB RUFKD ( GZ DUBV KLY K@ KWG \WH

JWRZ QY IIQDQADADQG SK\ MEDFRW -
R FQP DWW ICDRIRQ AHAMQ) WH
IP SRUBGFH R FRP EIQQ) KRAMQ) DX
FOP DM VROMRQY DW
QHIKERXIKRRG BIYHOS 6+ 3 UVIGHOA
( P P DQXH®! & RWH DOR Z DUOHG \WDW
KRXWIQ) DQG HOHU\ \WDQUAMRQ SR
\FDQR/‘EHW—D&GVI—BDLDM

u/

3DWIQJ HIFIHQR JDIQV VR UIMMIGHQW

ﬁsm\@ DV WH ( XURSHDQ 3R\
& HOUH VKRU® EHRUH WH OXQFK R \WH |
( XBRSHDQ $IIREDE® +RMQ) 30Q
+RMQ  ( XURSH 6HFUABY  * HGHIDO
6 RUFKD ( GZ DUBY AMHWHG \KDVWKH DO
HCHU\ WDOQWIRQ P XMAMHP DIQ FHORHG
RO UMGON TXOOW R @H DG
DIIRUEDELDW

' IZIQ) RQ HDPSBV IRP  %HOXP
MO DQG ) DQFH \VKH KUKQKWG KRZ
SXEE FRRSHIDWH DQG VRAIDOKRXMQ)
SRYIGHY DH DODG FRPEIQQ)
HRDIRQ  WQZDEGI HHU\ DG
BQ WP IIDGFQ) \R WHGXKFH FRWV IRU
KRAVHKROY ~ ZKI®I  DFFHOWDWY
GHDERQVWDIRY  7KH  QVEXWRQ
HFKRHG NA P HWIDIHV IRP + RMQ)
( XURSHV ' HFDEERQVDIRQ  6XP P W
IQQRYDIRQ DQG FP DWW DRIRQ P XWW
XQP DMO GHIYHU \BQJIEG! EHQHIW IRU
WDQGFHDPX@M\/ y

/
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$ ZHEICDU RUDQVHG ZIWIQ \WH 9AKIGVZHRS®I ,QQRYDIRY &0V MJ
1HERN KUKOKMG WH 6+$3( , $F FOWDRU 3WRIWPPH
VXSSRUNY DIIREDEGI KRXMQ) SURYIGHY WURXIK \MFKQE DDGY V. R
PHQRUKIS DQG FDSDAWEX@Q @NHG W UWHRY ORQ DG
GHFDIEERQVDIRQ  7KH VHWIRQ DOR V IRZ FDV 16 IQQRY BYH VROMRQY
IRP WH ' H&2: 6,1&(5( DQG )257(6,( SURWFW - DWEK \KH
ZHEICDU

&KRRVIQJ WH EHVWWMFKQR®&RJ\ | RUGHFDUERQLVDWRQ

$VSDUR WH ,6+) +RXVQJ ( XURSH RUDQVHG WH IINAMHAMRQ R \WH $ 11 RUEDE®! + RXV QJ
QUDWYH' DVIQ' XE@ 7KH SUIRIWDP P H IHDWUHG D V IR LQDUIQ D kADIRQY GHY IRWP DW
ZKHH P SOP HOMY R QLIHHQNGHDERQDIRY V BMRQY <« IGFOAQI KHDWSXP SV
SDWIYH KRXVH WBQEDWEY JHRWHWP DOHQHU\ DQG 39 VWPV < SUV IOWG \WHU
WFKQRBJIHV \R +RXMQJ ( XURSH P HP EHY 3 DUFSDQN DV VW i HDFK V IRMIRQ DIDIQV W
SUDPIFDCRUAMUD VXFK DV P DIQMQDGQFH UHTXIUHP HOW FRV VDQG V' RIELON \R GLIHIHQNBF

FROM W

7KH SUIRIUDP P H DOR IQFOGHG D Z RN KRS RQ VRF DAQORY BRQ DV ZHODVD VXY@ YIV\R
WH KLHZ ' ROKIQ 3D VM PDQDIHG B\ ) RG +RMQI ZKIFK IRF XHV RQ KRXVQ
VROMRQY IRUHTH® UMGHQW



8 QSDFNIQU WH VRFLDODQG J RYHUQDQFH FKDABQI HV Rl GMMPWHORYDMRQ

' XUQ) WH $IIREDEGI +RMQ)  ,QUDWYH
"DV 1Q 3WIXH QFXWRQY/ XQEHU \WH
6+$3( IQUDMYH KLIK@ K\WMG \WDWWUXF FW/ XO
QHI KERXWKRRG UHQRYDMIRQ GHSHQGY QRARQD
RQ WFKQEDO VROMRQY EXWDOR RQ WKWV
SDUFSDIRQ  IICDQAQ) DQG~ ®FDO
JRHDGFH ( [DP SBV ILRP $59 DQG A2 S
VKRZFDVHG FRPPXQW GG DSSURDFKHV

VXSSRUNY GMUEWIRDQVIRUP DMRQ 5 HDG \KH
AXQOBIHH

$ EXHSUQWRUF@P DM SRVIWYH FLLFX@UFRP P XQMWHYV

TKURXWKHRUL]RQ

$59 SURMWHRPW QUWRSH
FRQWULEXWHRG WKH
GHYHORSHRPIHDQSMDFWLFD (
IUDPHZRURU &OLPDWH
SRVLWLYH &LUFXODU
&RPPXQLWLH&3&&V
EULQJLQJ WRJIJHWKHU
SHUVSHFWLYHV IURP XL

SODQQBUWFKLWGEH WO RBSE G E ORXW K R UJRFIXWWRDQGLVWULFW O
UHQR Y DAV IUFFQX GUELR\P\P X @\ E X L$50 LIQLP W B F F H O HUKOWVRID RR X W
FOLPDWH SRMLIWE RN UKRRRAMURSHKURXIGHPRQVWBDRNMRBW V
([SORUH WKH IUDPHZRUN

7KUR YW K#H59 SUR MHFEXW (AU R KH O SHK®R ZFD V H
DQ RQOLPBIUNHW SIDIMFKH WIQQ RY DWHYHL FH V
SURGXB®/® QR Z O HGI$IS RUWK BB YHOR SPIHQW
&OLPDWH 38&RMILANEIRIPIP X Q L BVAWHR(\WKW R SHK H
SODWERWURVRJH WK B BW ROXOR BIQWF EQDW U L FW
UHQR Y DMH\RIDEUGH D O SOIR M 1B DVBMLH U HFQOAL P D W H
FROQWH[W®RUH WKH PDUNHWSODEFH




7TKH/,) ( %H: RRQ 1 SURWMPWZ DV OXQRKHG \R V SSRUWV

WH IQMIIDVWRQ R WPEHU DQG IQQRYDWH ZRRGHQ
FRQARKRIRQ DSSURDFKHV Z IWIQ \WH VRF IDCDQG DI IREDE®!

KRMQ] VHRRU

Q /LUXUD \IO WH SURWFWVXSSRUMG \KH
UHQRYDURQR D VRADCKRXMQ) FRP SB[ RZQHG
B $57( ,PSHID WDQURPIQ WH EX@Q)
IOR DIREDEGI DSDUFHON IRU RTHU
UMGHQN ZKIBI IPSIRYIQ) \KDWHG V SFHV
\WIRXIK WP EHUEDVHG DQG FLFXOU GHVIQ
IQSIHG B 1HZ  ( XURSHDQ  YDXKDXV
SUFASBVS P XWAVASEDY  KDFNDWRQ
IQROIQ) DUFKMAW  FUDWP HQ DQG GHVI GHY
H SGUHG VROMRQV \R P SURYH DFFHVWIELDNV

VRADAQMDRIRQ DQG VXBICDEIOW Z MV DIPMG [GHDV OWULP SBP HOWMG RQ VW

7KH SURMPAGHYHBSHG D SRGFDWWHUHY H SBUQ) WH URBI R ZRRG AUF YOUW DQG ERR
EDVHG P DMIDY 1Q VXWBICDE®I FRQV WRIRQ DQG XUEDQ UHIHQHDWRQ DQG D V MHV R
FDSDFW EXI@Q) ZHECDY DGEMHV QL \MFKQTXHV DQG V XABICDEIOW R ZRRGHQ
FROMKPIRQ

+ RMQI ( XURSH FRQGXPWG D WDQVHIDELDN DW MVP HQADP RQJ W P HP EHLY KS R \WH
DSSURDFK. GHYHBSHG Z MIQ \WH SURMPADQG F DiHY RXVDQ DQDOVV.R WH F XIHOAKV HR
Z RRG 1Q VRADOKRXMQ 1Q ( XURSH Z KIBI XQEHY BOAQ) F R P RQ EDUIHY DQG GHYHBSIQJ
SRMQIDOVROMRQY ,Q DAAMRY +RXMQJ ( XURSH RUDQY 18 \WH IICDOFRQHMHGE HR 9%

© RRY 1 DV SDUAR \WH ' HFDEERQVDMRQ 6 XP P IWIQFOIAQ) DQ H KIEMRQ VSDF HIRU\KH
VHBRMG IGHDV IURP \WH KDFNDVRQ DQG DQ DZ DUG F HP RQ. IRUWH Z IQQIQ) \WDP _/ MMO R

WH WUHV [RGBZ WH Z HEICDWY DG 1 (DY DQG Z DK WH SURMRVWIGHR

61QFH +RMQJ ( XURSH KDV EHHQ D NH
SDUGHUIQO ( 7$98,/' ,1* / DEV D @UH ( 8 IXQEHG
SURWMPADIP [Q) \R UHGXFH EDUHY \R 1QQRY BIRQ [Q
\WH FROAKPURQ VHRRU

7KH IQUDWYH VXSSRUV VP DODQG P HAXP V]IHG HOMSWHY 60 (V 1Q GHYHBSIQ) DQG
WD) QHZ VROMRQY SDUFXOW® Z MIQV RIDAKRXMQI QHL KERXWKRRGV



6RADO DQG FRRSHIDWYH KRXMQJ  SURY GHY

P REDHG 1Q

R FRP EDWHHU\  SRY KWV

WURXIK WH 62 &,$/15* SURWFWDQ ( 8 IXQEHG
IQUDIYH BIGE\ + RXMQJ ( XURSH

$V SDWR \WH (8 IXQEHG 6RADA5*  SURWFW
FRREAMG B\ +RMQ ( XRRSH YWVW \R SIBW
IQUDYHY 1Q WO 6®YHQID DQG %HOLXP DM
H SBUQ) KRZ HQHU\ FRP P XQWAV F ) EH EXIOV
DIRXQG WKW  WDQSDBHR  DQG UMGHQW
SDWFSDURQ IDKWHUKDQ \MFKQREJ\ DBCH

,Q010Q HFKDQHV ZIK WH 8 Q$EMY FRRSHIDIYH KUIKDKWG KRZ GQJ WP UV EHON
HQIDIHP HQV DQG  GHP RFAIDWF GHFMRQPDN@ FDQ V $SRUV FRP P XQW ®G  HQHU\

WDQMRQ 7KH GQVEXWIRQY DOR V IRZHG \WDW\F ) XS HQHJ\ F R P XQUAV RWMQ
GHSHQGV DV P XFK RQ JRYHULDGRH 1IQDQAIQ) DQG BFDCF RIGHQF HDV RQ\MAKQIE DV RMRQY

\WHP VHOHV

,Q +RMQ) ( XURSH OXQFKHG WH (8 IXQEHG %$55,2
SURWFWDP 1IQJ W UHYRGWRQVH OUH VFDBI EXIGIQ)  UHCRYDMRQV

WRXIK GPDQG DIJHIDIRQ V8SO FRADIRY DG
SUH DEUFDWG VROMRQY 7KH RQJIRQ] SURMPWSHF ILE T GHYHBSV

DQG SURP RMV WH XVH R GLJ MBORRY DQG GO\ \R SOQ UHQRY BRQV
DWIKH QHIKERWKRRG VFDB! JURXSIQ) EXI@IQIV B\ WSH QHHOV
DQG HQHU\  SHURWP DQFH +RXAMQ) ( XURSH FRQIOXHV \R DRARYHD
IQYROH SXEGF FRRSHIDMYH DQG VRAIDOKRXV @ SURY GHY \R UHICH
DQG \WWWH 9655,2 \RROIW RIHIQ WDG \R XV HUHQRY BIRQ

WRDEPDSV ZMW  IQGOMMIDOHG WHRYDIRQ VROMRYY  DQG
P HDVXUDE®I [P SDFW

$ ZRUWKRS 1Q ¥DUIFHRQD RQ IQGXVNDILY 16 UHQRYDUWRQ R SXETF
DQG VRADOKRXMQ) H SBUHG KRZ  SUH DEUEDWMG DSSURDFKHV F KRG
KHS DFFHOIDW ( XURSHV GHFDERQVDMRQ HIRW  ZKIG

UHVSRQAQ) R UMGHON HYHI &D. GHHOV



© MIQ WH %$55,2 SIRWW +RXVQ ( XWRSH KUKOKMG WH PSRUBGFH R
QHIKERXUKRRG BYHO SDQQQ) \R DIJUWHIDM GHP DQG DQG V FE UHQRY BIRQ V RMRQY

' VAXWIRQY DOR VKRZHG \KDWVXFF fVIXO BHQRYDURQ V WM IHY GHSHQG QRWRQD RQ
\WFKQEDOSHURWP DQFH EXWHTXD® RQ DF FV \EIMW UHVIGHQAFRP IRV VRF DOYXQHUDELDY

GJMIFV DQG WKWWYKIURXI KRXVWKH UHORYDMIRQ SURFHV V

683(56+,1(

683(56+,1( IVRHR RXU( 8 IXQEHG SURWFW
\KDWRFXVHY RQ WWH UHQRYDURQ R VRF DOKRXVIQJ
\R KHS KRXVHKRGV VWIKJ J @ \R SD WHUHQHU\
QY FROMWEMY R \WH GHFUDWH R HQHUJ\
SRYHUV

ZDV D EXM \ HDUIRURXUP HP EHY DQG SURWF \SDUGHLY [Q 7UHMM \BO -+ HQ)
' HPDW DQG 5D /DWMD DV WH P SBP HQMG DQG YDEEDWG 683( 56+,1(
DSSURDFK 1Q \WUHH @ KWRXVH GMMEW Z KIEK VHYHG DV UDODH GHP RQVIBARY 7KLV
P HDQAIRUIQABGRH IQROIQ) UMGHOW \MURXIK D SDUFASDWY  SURFHV MQ WH F IR SB[
UHTXDOLEDIRQ R 9RWR QHIKERXWKRRG B\ $7( 5 7UHVM/DQG)’ @M/R JRQI WH H WD
P 1B 1Q FUFXOUWHQRYDIRQ B\ EXI@IQ) D FRP P XQW KRXV HHQIHO IURP  UHR\ FBIG DQG
XSP\ FBIG P DWUDY IRUVRADCKRAMQ) BMGHOW 1Q + HQQ]



7KUWRXIK \WH (8 IXQEHG G2 S SIRWFW + RV QJ
( XURSH VXSSRWMG FDSDRW EXL@IQ) IRUIQFOVY. H
XEDQ UWHIHHDIRY IQROIQ) WMGHON GF D
EXMQHWHY DQG P XQEISDOMN ,Q 6DQE $QD
6SDQ  WDIQQ) IQWDWHV [1Q VXV BACDE®
FROMKAIRQ KHSHG SDWFSDON GHY IBS QHZ
W@ DQG DFFHW FHMMEDIRQ RSSRUNMQMEAV
. DK \WH UHFREQ]

$\D UHJ IRQDOHYHONIQ ( WP XD UMGHQON H SHW
DG ®FD0 DXKRMAY QVFXWIE  WH
WDQVIRP DURQ R \WH 6 DO $ QD QHIKERXWKRRG
7KH HFKDQH WKRZHG KRZ FRPXQW
SDWFSDIRY  VXBICDEIOW DQG QI MIOVRRY FDQ
VXSSRW UBHJHQHDIRQ EHVRQGG WH SK\VIF D
UHQRYDIRQR KRXMQJ 5 HDGP RUH

$WAKH SURWPW 11QDOZ HEIQDU SDHY VKDUHG
GMRYY IRP SIBWDUHDV 1Q 6 SDIQ DQG ( WRQID
KUKOKWY KRZ QHIKERXWKRRG RIIFHV HQHUJ\
FRP P XQWAV DQG SDWFASDRY DSSURDFKHV F
VXSSRWWP RUH IQFOMYH DQG FRP P XQW RUHQMG
UHJ HQHIDWRQ

&RFOAQ) 1Q ' HAHP EHU WH +RUl RQ
( XURSH G2 S SURVMPWWKRZ FDVHG SIDPIE D\RRY

IRU  UMGHOANFHQWHG  HHTHHDWRQ  1OF3AQ)
SDWFISDWRY P DSSIQ) QHIKERXUKRRG RIIIFHV DQG
GFDOWNG GHYHBSP HQNV 7HWHG 1Q 6 SDIQ DQG
DEDSWG 1O ( VWRQD DQG \BO \WH SURWF \DIP HG \R
VXSSRWP R IQFGMYH DQG FRP P XQW GUIYHQ
QVWIEWHQHZ DO5 HDG P RUH



7KH JRDO RI WKH
%XLOG83VSHHG

SURMHFW ZKLFK ZLOO

HQG 1Q - XCH IV VD) XS SRS XS
IDARUHY RQ VMM IRUIDWAKRP H UHQRYDVRQ
KUKOKWY DAXHV H SHIHFHG DIRXQG
JXDIDQMH DQG MELOMV 1IRU IQQRY Y H
GHP ROMDRY +RAMQ) ( XURSH Z L@EDF N
\WH GHYHBSP HOAR' EXVIGHW P RGHY DQG
\WH IQFUDVHG DGRSURQ R 9XI@8 3V SHG
\RRY DQG VHYIEHV B\ GIYHIDIIQ) D QY W/ H
WQYH R GOMEMRY  FKDQHY
' RP RIWDQFH / RIHP HQWB RAIDO BFDMG 1Q
YRGEDX] DG ,QAMAR 9 DBIADR CH @
( ALFDARQ VHYH DV \WH SURWRV \VHF RU
UHSUAVHQBAYHV

6IPLOW \R* 5) 9X@Q] 8S 6 SHHG \WHV
\R IDAODM \WH DWHAP HOQVR EXI@IQ)
WRFN DP HG DWEHQ) UWHQRYDMG XV@QJ
IQGAAIDO HG P HKRGY \WDOR VXSSRW
YDURXV IRPV R \WPSRDY \WRY RU
GFDIRQY WDWZ [OKHS WH P DK P DNQJ

EHEHHQ KRXMQJ SURWPW DQG UHQRY BIRQ
FRP SDQHV

7KH VL QIND SURMPWFRGFOIGHG ZIW D 11QDO
HYHQAMQ Y4XWHY 1Q 0 DUK KL K@ K\
WH Bl R 6XABICDE® 30V ( GHUJ\
1HIKERXWKRRGY  63(1V  1Q GHIYHIQY
DIIREDEGI DQG IQFOMYH KRXMQI  7KH SURMPW
GPROMDMG  SUDAI¥DO  VROMRYY R
DI RUEDELDV DQG HQHJ\ SRYHW GHOYHUQ)
KRAMQ) XQW SUP DUD 1Q \KH VRADOKRXV QJ
VHARU

' MAXWRQY HPSKDWHG WH QHG  IRU
DSSURSUDW [IQDQAQ) DQG SRR [WDP HZ RUW \R
VXSSRWWFDII XS DEQIVIGH \RRY'V XK DV \WH
63(1 &RPSDW W KHS  UHSTDW

CHIKERXWKRRG EDVWG  DSSURDFKHV  DF RW
( XURSH ([ SE&UH WH SURMPWIHVXAOV




+RMQ) IV TURQW DQG

FHOWH 1Q WH PIQGVY R

SRRPDNHY W DQ

H WV QRWVVHHQ MOQFH

\KH IP P HAD\WM

DWPDK R : : ,, &KDGQHY UHDWG R
DIRCGDEIMYV HFGMRQ DQG SUHDUW DUH
H SDQAQ) W SDW R WH SRSXOMRQ \KDW
KMRUFD@® AG CRWHTXIUH SXETF VXSSRWMR

DFFHW KRXMQJ 7 KH TXHWRQ LV KZ K\ ¥

7KH WDOV IV \WDMKHH IV QR RQH DQVZ HU
7KH KRAMQI FUMY IV \WH UHVXOVR P XIS
LQMEHSHQCHOMDRRY & RQIXIQ) RQ ILRP

WHZRINR WH +RXMQJ [QWDMYH \KH
( TXD@ RXVH SURWMPADIP V \IR EHWMU LGHQINA

\KH LRRWFDXVHV Rl \WWH KRXMQ) FUMY DQG SXW
IRZ DUG FRQFUAWM SRTE. VROMRQY

ZDV D EXM WP H IRUWH ( TXD@ RXWH

\WDP ZIW D QXPEHUR [P SRUBQARXEXW
DQG SXEGDIRY/ 7KV IQFOGHG \WH
GHYHBSP HOMR RXUQHZ C DB ' DVKERDIG
ZKIEK SURMIGHV D FRXQN B\ FRXQN
RYHYLLZ R KRXVIQ) SUHFDUAV 7 KH SURVIPAY
KHSIQ) \R IQRP WH ZRW R \WH ( XURSHDQ
IOAMMRYY 7KLY Z I@FRQIXH 1Q DQG
EH RQG

Q WH IDPHZRWN R RXU +6 ,/ SURWF W
PHAIY +RXMQ ( XURSH DQG W SDUGHY/
YMWNWG D KKRAMQI JURXSy SURWMPW@F BMG
IOUGH D VRADOKRXAMQJ EXITIQ) 1Q + HIIQN V
. DOVD\WIP D GMMEW 7KH [QUDIYH IV P DCH
SRWIEG! WURXIK FEVH FRRSHIDIRQ EHE HHQ
WH.&IW R+ HUQN. Z KIEK RIHY D VSHPRKP
R VXSSRUMG VHYIEH DQG \VKRWYMP
KRAMQ) RSURQV IRUSHRS®! Z W GVDELOMAY
DQG \WH P XQEISDOKRXMQ) FRP SDQ +H\D D
PHPEHUR . 29$ \WH DWRFDIRQ R QRQ
SIRIW UHQEO KRAMQ) FRPSDQHV DQG
IRXQEDIRYY ,Q \WH SURMIPAGHDHUHG LW
IIMRXEXWD UWHYLLZ R GQQRYDIYH + RXVIQ)
6 ROMRQY IRU ,QGHSHQGEHQW / Q' LJMIO
7RRY ([ SHUP HQN DQG) DRRWY R 6 XFF MV
EX@IQ) RQ FRQFUAM SIRWFW DQG FDV H
VMEHV IGHOMHG B\ \WH SURWPWSDUGHY
([ SBUH WH UHVXV
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. 0 HP EHY DQG SDUgHY/

. 5HSRW EUHIQIV

.« 2 XUHYHQN

. YXWHY WDP

+RAMQJ ( XURSH HQIWHD UHYDP SHG DQG OXQFKHG
W Q¥ ZHEWM EUQIIQ) \RJHWHU SRR\ ZRW
UHVHDUFRK  LQQRYDMIRQ HYHQW SRGFDVW DQG V IRRU
IOAJKW IURP DFIRW  ( XURSHDQ FRXQHV IQR D
VQI® SOWRP 7KLV RYHKDXO KDV PDGH RXU
FROMOMHDVHU R 110G DQG P RUH DSSHD@ DAD
P RP HQAZ KHQ RXU) HGHIDMRQ Z DQW \R EH KHDUG
RQ P X@B® N GRMHY ' HYHBSHG \RIHKHUZ W
NDUP DDUHQR. \WH QHZ Z HEVIWM KDV \WIHQI\WHQHG
WH YMEIONV R ( XURSHV SXEGE FRRSHIDWH DQG
VRADO KRAMQ) VHARU DQG PDEH  KRXMQ)
NQRZOIGIH P RMH DFFHWIE®! 7KH DQDOWFY DUH
VSHDNQJ 9 IMVWH Z HEVIVM

+RMQ) (XWRSH DOR HSDQEHG W QJMIO
SUHVHGRH \WURXIK %6OHWN. R FRP SHQVDWM IRU\KH
IQADEIOVR ; FUDWY QHZ VSDFHV IRUQY FW/RQ
DQG H FKDQIH DURXQG KRXAMQI VROMRQY



+RXVIQJ ( XURSH |HDWUHG LQ 3ROAFR

+ RAMQ) ( XURSH FRQUEXWG \R UWHSRUMY E\ 3RDIFR * GEDO
SRIA_/DE IRGZIQ) WH SXEGDWRQ R WH ( XURSHDQ
3DUDP HQN+2 86 &RP P WH GIDIWUHSRUVRQ WH KRXVIQJ
FUMY EUQILQ) WH SHWSHRAIYH R ( XURSHV SXETF F IRSHUDWH
DQG VRADOKRXMQ) VHRRUIOR AVFXWWIRQY DURXQG WH [XUMUH
( XURSHDQ'$ 1IREDE®! + RXAMQ) 30Q

+ RXVIQJ DQG FRP SHMAYHOHW Q32 / ,7,&2 ( XURSH
,Q32/.7.&2 (XURSH DQG (8 &RQIGHMDO + RAMQ] ( XURSH
6 HFUABU * HQHUDOS RUFKD ( GZ DUV V WV WG \WH JURZ IQ). &N
EHEHHQ KRAMQI DQG ( XURSHV FRP SHIMYHQHV VZ DUQIQ) \KDW
KRXAMQ) VKRUBU HV DQG VSHEXOMRQ DUH XQGHP IQQ) BQJ \MP

DI IRUEDELOY DQG HFRQRP [E UM@HQFH

$57( H SRV ( XURSHV KRXVIQJ FUMY DQG
\ RXQJ SHRS®!

+ RXMQ ( XURSH FRQNEX\WG \R D UHSRWAR\ ) IDGF R
* HPDQ EWRDGDWWMU $57( HDPIQQ ZK
(XRSHV KRMQ FIMV IV KW \ RXQIHU
JHHDIRQY SDUEXOW KDG ZKGI DY R
KUKOKWY FRRSHDWH DQG FRP P XQW GG
KRXMQ) VROMRQY

+ RXVIQ) ( XURSH LOWH ( ( 68 QHZ VBMMU
+RMQ ( XURSH &RP P XQFDIRQY ' IWHARU ' IDQD <RWEDCRY D
DXWWRUHG D IHDWUWH IRU WH ( XURSHDQ ( FRQRPIF DQG 6 RAIDO
&RP P MWH QZVOMWWU EDVHG RQ IIQEQIV ILRP \WH 6\AM R
+RAMQ) 1Q ( XURSH UHSRUV KUKD KW \WH ZIGHQQ) JDS
EHE HHQ KRXMQJ QGHHGV DQG GHIYHY  DFURV \( XURSH



( [ SHAVEMRQV UVH DURXQG WH I XVMUH

$ 11RUEDE®! + RXVIQJ 3@Q

+RMQ  (XWRSH FROMEXMG W UWSRMQ B

7DEGI YHIQIV RQ WH JURZIQ) H SHABMRQY VXURXQAQ)

\WH 1LAN XURSHDQ $IIREDE®! + RAMQ) 300Q WIHWMQI \WH

IPSRMQFH R IQYRMQI P XQFISDO DQG P IV \RQ GUYHQ
KRAMQ) SUIRYIGHWY 1Q W GHYHBSP HOW

* HP DQ KRXVIQJ DQG SROAFDOSIHWXUH

$KHDGR * HP DQ VHBRURQY +RXAMQ) ( XURSH FROUEXWG \R P HAD QV RV YRQV RQKRZ
UMQ) KRXMQJ FRW DUH VKDSIQ) SRIME GHEDWY  7UKRXWH SBUHG \WH @N EHEZHHQ
KRMQ) SUHWXUHV DQG SROMFDO RSSRUMQMP  ZKIBI &ROM\M  7KRP VRQ 5 HX\MY/
) RXQEDMR) BRNHG DWZ K\ KRXVIQ) FDQ VAKJ J ®1 \R EUHDN WWURXI K 1Q VKRUAHBF IRQ F FON
GHVSIW JURZ Q) DI IREDELON FRFHLQY

&DQWH ( 8 I ( XURSHV JWRZ 1QQJ KRXVIQJ FUMV"

Q DQ IOMYLZ ZLK \WH ( XURSHDQ 1HZV RRP
+RMQ)  (XWRSH BHAUABY  * HCHDO 6RUKD
(&ZDBY GVEXWHG WH WRBI R \WH (8 DQG WH
SXEGE FRRSHIDWH DQG VRADOKRXV@Q V IARU 1Q
UHAVSRQAQ) WR ( XURSHV KRXMQI FUVV. = DWK \KH
1QMXHZ

& RVWMHQBOKRXVIQ) |HDWILHG LQ WH ,UVK , QGHSHQGHQW

,QWH_. UMK . QEHSHOQGHOW+ RXAMQI ( XURSH 6 HFUMEL * HQHUDGE RUFKD ( GZ DBV KL KT K\MG
\WH URBI R FRAWWHQIEICKRXAMQJ [Q 1P SURYIQ) DIIRWEDELDV DQG P DNQJ P RUH HIHF B XV HRI
SXEF IXQAQ) QIZIQ) RQ +RMQ) ( XURSHV UM-DUK RQ FRV \EDV I6 V R DO WHQEO
KRAMQ) 5 HDG \KH USRI

3RGFDVW Z W 0 ( 3V RQ KRXVIQJ DQG
WH HOHUJ\ WDQVIMRQ

$V SDUAR \KH A QIND SURMPWA RXVQ)

( XURSH FRQOMEX\MG \R GQVFXWIRQV Z WO ( 3
041 W YDQ GHUYHUJ DQGIRP HUO ( 3 &IDUQ
&XITHRQKRZ SOV HQHJ\ QH.KERXWKRRGV
DQG\WH ( 3%  FDQVXSSRWD I DIUKRXMVQ)
WDQUMRQ IRUBZ IQFRP H KRXVHKRGV _/ MMO\\R
\WH QVEXWIRQY




$WIW * HCHDOSWHP E® 1Q - XQH +RXV@Q ( XURSH ZHB R HG IlYH G2 P HP EHWY \R \KH
QHERN 3 RIVIHQED 6SDIQ ' RANSQA' RPRY 6@Y DR $% ' HCPDIN 5HGILY QD
&RRSHIDIWYD 6SDIQ DQG) RQGV GX/ RIHP HQW/ X[ HP ERXU

7KH $WHPE® DOR HBPMG 0 DIFR &RUDGL 3UHMGHOWR
$&(5 (P LID5RP DICD DQG WHSUHVHQBMYH R ) HGHJF DD DV
3UMCGHOAR +RXMQJ ( XURSH IRUD \KUHH \ HDUP DQEDWM XQID

+H VXFPHHGY %HOAD DOVHQ Z KRVH BDGHYKIS KHEHG
VWHQIWHQ +RXMQI ( XURSHV WRBI 1Q DGYDQAQ) DI IREDE®!
SXEGF FRRSHIDMYH DQG VRADOKRXVQ DW( XURSHDQ ®IYHO
7DNH X R P IQXMWV DOQG JHWR NORZ. KIP

© H Z RX@ @H R \WDQN %HQA0 DGVHQ IRUKLY GDGHIKLS RYHUWH
OW \ HDWY/ 7KHVH KDYH EHHQ HVSHAID® GLIEEXOMP HV Z W F R G
SDQGEP IF Z DURQ RXUFRQIHOVHGHU\ F MY %HQAKDV JXIGHG
\KH ERDUG \WH VHFUMBUDWDQG \WH HQWH RU DQ] DUIRQ WRXJIK Z M
XQUKDNQI HORXVIDVP  DQG SRVMYIW

$OR WDQW W %HQIV FROMEXMRQ ZH DWXUHG JRRG UHDMRQY
ZM NA SOVHY IQ WY QHZ HD R ( XURSHDQ SRTF 1V IQFOGQ]
\WH ( ,% DQG \WH QHZ ( XURSHDQ &RP P IWRQHUIRU( QHU\ DQG
+RXMQI +H KDV SURYIGHG P XFK VXSSRUNRQNH. GRV \HLY @\H \KH
SDQ ( XURSHDQ LQYHVR HOABOMWRUP



6 HYHUIDCRWHUERDUS SRVMRQV Z HIH IHQHZ HG Z MK - RKDQ 1\ KXV +6% 6ZHGHQ 5RW @D
=DFFDUD / HIDFRRS $EMIQN \B® ODUJF 3DW DQG /IHV EM 6SIHV $HEHV \WH
1 HKHDQGY HBPWG \R WH YRDUG ZKIBI 7RP 5 HQKDUG Z DV DSSRQMG 7UHDV XHU 7KH
$WHP E® DOR \KDQNHG GHSDUMY ERDUG P HP EHY $ QAU -DDGD (. </ ( WRQD DQG
0 DUMQ/ I 5 INVE\ JIHQ 6ZHEHQ IRUNHUFRQUEXIRQ\R WH RUDQY BRQ



+RXMQJ ( XURSH Z DV DSSRIQMG B\ & RRSHIDMYH + RXMQI ,QMODMRDO &+, R KRV \BQG
FRRECDM \WH G\ \R GD\ ZRIWR W 6 HF \BUDWKQGHUWWH JXICDQF HRL &+, V ([ HF XYH

&RP P WH P DINQJ DQHZ SKDVHR F RDERIDIRQ EHE HHQ \WH \ZR RUDQY BIRQY

7KH FRRSHIMRQ ZDV IRP D®
OXQGFKHG GXUQJ WH |, QMIDMRQDO
&RRSHDWH $@DQFH  * HQHDO
$WHPE® 1Q 0 DQFKHWMU Z KIFK
DOR KRAMG \WH &+, * HQHDO
SWHPED GXUQ) WH &$V W
DQQYHYDY  FHREWDMRQYY  7KH
Gz  DUDQIHP HQWV MIHQ WHQV
NV EHIHHQ ( XUWRSHDQ DQG
LOMEDWRCDOFRRSHIDWH KRXVIQJ
QHERAW DW D WPH ZKHQ
FRRSHDIYH KRAMQ) IV JDIQQ)
UHQHZ HG YIMEELOW Z WIQ KRXVIQ)J
DQG VRADCSRIF. GHEDMV

04 FRP EIQQ) + RXAMQI ( XURSHV SRIF \ H SHUIVH %4XV YAV SUHV IGF HDQG FRP P XQIEDURQ
FDSDFLW Z W &+, V IQMECDMRGDCP W/ RQ DQG P HP EHWKIS GHERIN \KH SDUGHY S DIP V
\R UHQRFH DORFDA NQRZ®GIH HFKDQIH DQG IQMODIRQDO F RSHIMRQ DURXQG
FRRSHIDIWH KRXMQJ

) RP - XO RXUFR@DIXH $ QGUHHD 1 DF XWRN RQ WH FRRGCDWRQ Rl &+, DF MANAV
ZWIQ WH + RMQJ ( XURSH 6 HFUAWBUDW YV SSRUMG B \WH ZIGHUWDP 1Q @H ZIW &+,
SURUMAV DQG DRIV

+ RXMQJ ( XURSH DOR AHQI WHQHG H FKDQI HV
Z M QHZ P HP EHLY WWURXJ KRXVWNH \ HDU

'XUQ) D YMW\R &RSHKDIHQ +RMQ
( XURSH UHSUVHQEMYHY P HW ZIW ' DQV K
FRRSHDIYH KRAMQ) DWRADUWRQ $9) \R
QVEXW WH IRBI R KRXMQJ FRRSHIDWYHV 1Q
DAAHMQ) DIREDEIN SHWXUY  WMQ)
FROMKAIRQ FRAV DQG FRP P XQW Z HBHQJ
Q' DQVK FIAV



3DWDEI QV * HEDOV
,Q2 PREHU/ MERQFHBEDDMG  \HDW/ R * HEDQY \KH AWV SXE@F KRXV Q) FRP SDQ DQG

D @Y WIQAQ) +RMQ) ( XURSH P HP EHU 0 DQDILQ) DURXQG KRPHV * HEDQY
FROIOXHV \R SO\ D FHQRDOUR®G! 1Q VXSSRUMY DI IREDE®! KRXV Q) DQG V IRIDCP RELOV 1Q \WH
3 RUMJ XHVH FDSMIO

6 SHDN.QJ DWIKH DQQYHWDU  HYHQW+ RXV @ ( XURSH 6 HFUABLY * HQHUDOS RUFKD ( GZ DUBV
WHWHG WDWBXETE KRXAMQ) SURVIGHY QHHG J UHDMUVXSSRUADQG UVRXUFHY R BAVSRQG R
JIRZIQ) KRAMQ) QHHGY DRIRW ( XURSH / IV RQ ZI@DOR KRAMKH , QMLDMRCDO6 RE DO

+ RAMQ) ) HAYDAQ
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* XIAQJ ( XURSH +RP H
' I—ED\MIgQ\NH( 8 $IIREDEGI + RXMQ) 3@0Q

+ RXAMQJ ( XURSH 6 SUQY : RINQJ &RP P WV

$1IREDEGI + RMQ] ,QWAWYH' DV WGHAWRQ

\ SV
RWP DO 0 IQVMIDO &RQHHFH RQ +RMQ) (8 &

d

3 UMGHQR

RUWKRS
( XURSHDQ 5 HVSRQUE®! + RAMQJ ) IQDGFH / RFDQ

* HQHUDGE WHP E® DQG + RXMQJ ( XURSH $ QQXDCR RQHUHGFH

+ RAMQJ ( XURSH$XUP Q: RUINQJ &RP P WHHV

) QDO
$SIIREDEG +RMQ) ,QUDYH ( XURSHDQ 3 DUGHUIKIS
FRQHUHGRH

8 UMK
RXMQ) 6XP P ME\ \WWH ( XURSHDQ & RP P MMRQ DQG \WH (

+

3 UMMGHCR



6 RUFKD ( GZ DBV
6 HFUABY * HQHDO
VRUFKD HGZ DGV KRXVIQI HXURSH HX

&KDIU 5 REIQ YDQ/ HMQ_$HEHV WH 1 HKHDQGY
9IFH &KDU' U,QIUGORIGU * G * HP DQ
(&2120.& ),1$1&%/ $))$,56

&KDIU' RCDAD FO DXV _,&6+ ,UHDQG

91FH &KDIU %HOG5 IWDQG_* 99 $ XD

&KDWUSIN\H/ « QQH_9% ' HQP DWN
91FH &KDIU %00 DMQN_: RROARW

&KDU' UY] JRUZQHU * G * HP DQ
91FH &KDIU 6 DQD - HARYEE_0 IQMA R 3K\ VIFDO
30QQQ) & ROMKPIRQ DQG 6 M $WHW & URDUD

&KDIU / DXUHQW KHNHUWH_86+ ) UDCFH
9IFH &KDIU & KUWMIDQ. WDICHU * 90 $XWWID

7KH DERYH LQIRUPDWLRQ UHIOHFWV WKH VLWXD®M\RHPBO\R I +RXVLQJ (XURSH *
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QODW WH +RMQ $XWRUWWV FRP EIGHV V RIDO
KRMQ) SUIRYMRQ ZIW BIXOMRQ GDQ VFKHP HV
DQG \WH UXVH R H DI VWRFN \R P SURYH DFFHV V
W KRMQ $GUVCH QZ  GHYHBRSP HQN
IGFHOIYHV HQFRXUJH SUYDW RZQHY \R GDV H

YDFDQABURSHUAV IRUVRADCKRXAMQ)  WSIE [@ RYHUD
\ HDUSHURG 0 HDVXUWHV R DGAUHW YDF QF \ DQG

P IVXVH KDYH DOR FRQAUEXWG W WHGXF Q) Z DMZY
oW ZI\W KRP HV UHFRYHUHG DQG UHD@F MG

ERZHHQ DG

,Q HDW® WH 6 SDQWK JRYHUP HOADQURXQF Kb
DSDFNDUHR P HDVXUHV DIP HG DAWAHQI \WHQQ
DFFHW R DIRUDE® KRMQ) 7KHV H IQFOCH
HSDQAQ) SXEF KRMQI @MY V SFXOWH
IQYHR HONV DQG IORRGXAIQ) \VWIEMU UHI XOMRQ R
RXUMNHQBY

7KH IQUDIYH WHOGFNV D EUWRDGHU KUW \RZ DBV
UHFRIQMQ] KRXMQJ DV D VRADOW KWDQG KLI K@ KW

WHJIURZ IQJ IRBI R SXEQF [QMYHQNRQ 1Q DCEHWMQ)
DI REDEIQV FKD@IQJ HY DFURW (| XURSH

,Q 1RYHP EHU + RXMQJ ( XURSH IRIGHG QY F\X/RQV
ZW 6SDQV  JURZIQ) FRRSHIDWH KRXVQ

P RYHP HOVMDBQIVIGH QHZ P HP EHU 5 HG 9LY MO
&RRSHDWD \WH QDMRQDO GHEZRUN SURP R \WH
W KVWR XVH KRXMQJ P RGHO

7KH H FKDQIHV KL KO KWG KRZ KRAMQ) F RSHIDWHY DUH IQFBHDMQI® EHQJ UHF RQVHG DV
SDUAR WH UHVSROVH \R \WWH KRXMQJ FUV. SDUIE XOU® 1Q FMAV IDF Q) V $F XOWYH SUHW XV
- W P RUH \KDQ SURMPW P DSSHG DFLRV V6SDIQ WH P RYHP HOAVF RMDXHY R JURZ
\WURXJ K SDUGHYKLSV EHE HHQ FRRSHIDWHY P XQEISDOAHY DQG V RIDCHF RRP\ DRRY

+RMQ ( XURSH 6HAUABY * HQHDO 6RUKD ( &ZDWBY VWV VG WH 1P SRUBGFH R
FRRSHIDMYH DQG SXEQF KRXMQJ P RGHY 1Q SIRMAIY GQJ \MP  DIIREDEIMN DQG NHHSIQ)
KRP HV RXAMGH VSHFXOMYH P DUHW ([ SBUH \WH FRRSHIDWH KRAMQ] P DS DQG WHDG \WH
DUF®! SXEQKHGE\ HO IDUR
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+RXVLQJ (XURSH LV WKH (XURSHDQ )HGHUDWLRQ RI 3X
6RFLDO +RXVLQJ

6LQFH LW LV D QHWZRUN RI QDWLRQDO DQG UHJLRQ
SDUWQHULQJ RUJDQLVDWLRQV LQ FRXQWULHV LQ (XUl
DURXQG PLOOLRQ KRPHV DERXW RI H[ILVWLQJ GZ]

2727 KRXVLQJHXURSH HX
7ZLWWHU _ )DFHERN _ /LQNHG,Q
#+RXVLQJ(XURSH



	A NEW ERA OF HOUSING POLICY IN     EUROPE
	A recurring message throughout the conference was that there is no single housing model for Europe, but that stable public, cooperative and social housing systems remain essential to delivering long-term affordability and resilience. Participants also stressed that European action should support existing local solutions and successful housing ecosystems, particularly through better regulation, financing and knowledge exchange.

