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*KLG SHQWUX SURIHVRUL L HOHYL GLQ FODVHOH D 9,, D SKkQ OD D ;
*KLG SHQWUX H[SORUDUHD FRQHFWLYLW LLvVvQ UHJLXQHD QRDVWU

< 1) 5RPKkQLD 5DNKLY (FR7RXU 3DUFXO 1D LRQDO $JJWHOHN 626
SRDWH ¢ UHSURGXV QXPDL vQ VFRSXUL QHFRPHUFLDOH L HGXFD LI

< 1) S5RPkQLD ODULD %XW\ND 1HDJX 3DUWHD % &RQ LQXWXO SRD
') 5RPKkQLD L DO ODULHL %XW\ND 1HDJX
%DLD ODUH

&RRUGRQDWRU $OH[DQGURQLOFD ::) 5RP
$XWRUL

SDUWHD , $OH[DQGUD 3X FD O5DOXFD 3HWHUQHO & W OLQD 0XUD!
=VX]VD +RUGyYV 1DJ\ /HQND 3DXOLNRYD

3DUWHD ,, ODULD %XW\ND 1HDJX & W OLQD OXUDULX ::) SRPDQLD
+ UL ::) 5RPDQLD 5DNKLY (FR7RXU 3DUFXO 1D LRQDO $JJWHOHN
&RUHFWDUH OLUDGRQD .UL]JEDL $OH[DQGUD 3X FD $OH[DQGUD
6]DEDGRV /XNiFV 7THUH]D 7TKRPSVRQ

'"HVLJQ JUD¢F L '73 %RJGDQ *UR]D
7LSDU 6 & (/6</,1(6 5 /

*KLGXO D IRVW GH]YROWDW vQ FDGUXO SURLHFWXOXL A*UDQL H
BURLHFWXO HVWH LPSOHPHQWDW GH ::) 5RPkQLD )LOLDOD ODUDTF
5DNKLY (FR7RXU GLQ 8FUDLQD 3DUFXO 1D LRQDO $JIJWHOHN GLQ 8C

SURLHFWXO A*UDQL H GHVFKLVH SHQWUX IDXQD V OEDWLF vQ &DU
.QDQ DW SULQ 3URJUDPXO GH &RRSHUDUH 7UDQVIURQWDOLHU (1,

SHQWUX R SHULRDG GH GH OXQL &RVWXO WRWDO DO SUF
FDUH HXUR HVWH FRQWULEX LD 8QLXQLL (XURSHQH

$FHVW PDWHULDO D IRVW UHDOL]DW FX VSULMLQXO ¢(QDQFLDU DC
UHVSRQVDELOLWDWHD H[FOXVLY D ::) 5RPkQLD L QX UHAHFW QHD

6LWH XO ZHE DO SURJUDPXOXL ZZZ KXVNURXD FEF HX

JRQGDW vQ ::) HYWH XQD GLQWUH FHOH PDL LPSRUWDQWH RU
UL OLVLXQHD JOREDO D ::) HYWH GH D RSUL GHJUDGDUHD PHGL

RDPHQLL WU LHVF vQ DUPRQLH FX QDWXUD

ODL PXOWH GHWDOLL OD ZzZZzZ ZZl UR

. ZZZRSHQERUGHUVIRUE



4
(g

-

-

Hunga,y «@\‘\\\Dllrm%

Slovakia PARTNERSHIP s 3
Romania § ey 2 VP2 5
RO e WITHOUT BORDERS %

EXSULQWURGXFHUH

3DUWHDXQRIWLQ H

)2&$/,=$5( 2 =21 1$785%/ 3( &$5( 2 35( 8,0
&DUSD LL 3DWULPRQLXO QDWXUDO L FXOWXUDO 3UH]JHQWDUHD JH«

iQ SULP SODQ =RQD ODUDPXUH XOXL

&( (67( 63(&,$//$1$785% 12$675 "
3 GXUL =RQH XPHGH 3DML WL

]Q SULP SODQ 3 GXUL FX YDORDUH QDWXUDO ULGLFDW /HPQXO D\
IQ SULP SODQ 3DUFXO 1DWXUDO 0XQ LL ODUDPXUH L OXQ LL &KRU
3DUFXOXL 1D LRQDO &DUSD L +DELWDWH VSHFL¢FH

&$5( 6817 '$585,/( 3( &$5( 1,
6HUYLFLL HFRVLVWHPLFH
BHUYLFLL FXOWXUDOH

iQ SULP SODQ 'DUXUL SH FDUH OH SULPLP GH OD S GXUH

5 1$785%"

/(2)(
1Q HOHJKkQGX OH FD AGISRUW D BHIJ QD W

683(5(52,, 12 75, &8 %/$1 , /$%(

3UR;O DSURIXQGDW DO FHORU WUHL FDUQLYRUH PDUL GLQ SULP SOI
g 8UVXO

’ IXSXO

’ 5kVXO

&21(&7,9,7$7( (&2/2*,&
&RQHFWLYLWDWH HFRORJLF FH HVWH GH FH HVWH LPSRUWDQW
S VWUD FRQHFWLYLWDWHD HFRORJLF

IQ SULP SODQ 3 VWUDUHD FRQHFWLYLW LL HFRORJLFH vQ 0DUDPXL
6ORYDFLD O5RPKkQLD 8FUDLQD

$9/E1' *5,- '(1$785$ 12$675 3527(& ,$ , &216(59$5($ 1$785,,
0 VXUL SHQWUX SURWHF LD QDWXULL L FRQVHUYDUHD QDWXULL vQ

iQ SULP SODQ =RQH QDWXUDOH SURWHMDWH
'H¢ QL LH &DWHJRULL SDUFXUL QD LRQDOH SDUFXUL QDWXUDOH V

A$0 81 9,6° 6(180( 7('(=92/7$5( '85%$%,/
,QWURGXFHUH vQ DERUGDUHD GH]YROW ULL GXUDELOH 'H¢QL LH
&$5( 6817 ,'(,/( A0 5( (" 3(1758 1$785%$ 12$675 "

6ROX LL SHQWUX QDWXU 2 YL]JLXQH ODUJ SHQWUX FRQVHUYDUHD G
IQ SULP SODQ

é SURWHMDUHD FRULGRDUHORU HFRORJLFH
é $IDFHUL HFRORJLFH
é 7TXULVP VXVWHQDELO

M 387(0 12, 6&+,0%$ &(9%" &$/,7$7($ '(/,'(5, $ 7,1(5,/25 3(1758 1$785

&DOLWDWHD GH OLGHUL D WLQHULORU
IQ SULP SODQ 3RYH WL GHVSUH WLQHUL DFWLYL SHQWUX QDWXU v(

. ZZZRSHQERUGHUVIRUE
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8Q FXUULFXOXP GH DWHOLHUH H[SHULPHQWDOH GH ]JLOH RUH SH
V FXQRDVF YDORULOH L DPHQLQ ULOH GLQ QDWXUD ORFDO
FROHFWLYLWDWH
V GH]YROWH DELOLW L SHQWUX D GHYHQL DFWLYL L D GH]JYROWI
V GH]YROWH R DWLWXGLQH GH PkQGULH SHQWUX YDORULOH ORFL

=LOH
=LXD

$WHOLHUXO 6 QH FRQHFW P

$WHOLHUXO 5HJLXQHD QRDVWU

$WHOLHUXO &H HVWH VSHFLDO vQ QDWXUD QRDVWU
$WHOLHUXO 6HUYLFLL HFRVLVWHPLFH

=LXD

$WHOLHUXO &DUQLYRUH PDUL FDUDFWHULVWLFL JHQHUDOH
$WHOLHUXO 8UVvXO0O FDUDFWHULVWLFL YDORDUH L DPHQLQ UL
$WHOLHUXO /IXSXO FDUDFWHULVWLFL YDORDUH L DPHQLQ UL
$WHOLHUXO 5kvVXO FDUDFWHULVWLFL YDORDUH L DPHQLQ UL

=LXD

$WHOLHUXO =RQHOH QDWXUDOH SURWHMDWH

$WHOLHUXO &RQHFWLYLWDWH

$WHOLHUXO SURWHF LD QDWXULL FRQVHUYDUHD L GH]JYROWDUHI

=LXD

$WHOLHUXO 6ROX LL FRULGRDUH HFRORJLFH DIDFHUL HFRORJLF
$WHOLHUXO 3RYH WL GH VXFFHVY DOH WLQHULORU

$WHOLHUXO 6ROX LLOH QRDVWUH EUDLQVWRUPLQJ

=LXD

$WHOLHUXO (WDSHOH SURLHFWXOXL
$WHOLHUXO 3ODQL¢{(¢FDUHD SURLHFWXOXL
$WHOLHUXO SUHOXDUHD UROXULORU
$WHOLHUXO (YDOXDUH

EUROPEAN UNION
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*KLGXO SHQWUX H[SORUDUHD FRQHFWLYLW LL vQ UHJLXQHD QRD
IDVFLQDQW GLQ JRQD WD V FXQR WL VSHFLLOH FKHLH XUVXO OX
HFRORJLFH ,QGLIHUHQW GDF H WL HOHY VDX SURIHVRU DFHVW *
6SHU PF vQ WLPSXO DFHVWHL F O WRULL YHL J VL QX QXPDL FRQXU
WH YRU DMXWD V DF LRQH]JL SHQWUX D SURWHMD QDWXUD

*KLGXO HVWH DOF WXLW GLQ GRX S UL SULQFLSDOH XQD GHGLI
GHGLFDWH ([SHULHQ HL SULQ FDUH QH UHIHULP OD H[SHULHQ D (

LQWHUDFWLYH GHVWLQDWH H[SORU ULL L GHVFRWHBELULLFRRERW
HFRORJLF

3DUWHD $ &XQR WLQ H
3DUWHD % ([SHULHQ

ZZZRSHQERUGHUVIRUE
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AFKLPEDQHD'D YHQL GDF DVWHS
SHUVRDQ VDX XQ DOW WLPS 1RL
L DP DAWHSWDW 1RL VXQWHP VFKIgs
F XW P%DUDFN 2EDPD :

1$785% HVWH 3$57( GLQ )$0,/,$ 1256 7k
QH RFURWHGWH GL QH RIHU HOHPH Qe
DHU DS KUDQ GDU 4L OLQLGWHF
S FDWH FRPSRUWDPHQWXO QRVW
QHJDWLY DVXSUD QDWXULL FUH
GH]JHFKLOLEUH vQ HFRVLVWHPH LI
VXIHULW LQFOXVLY QRL RDPHQLL

S3DQGHPLD FH D DIHFWDW SODQHWDO

XQ H[HPSOX DO OHJ WXULORU GLQWU GI—bJUD?’C;(D'éJ B
JHQHUDO D PHGLXOXL GL LPSDFWXOSE,@{)ﬁgww D @Fgm/d\(_rﬂ) B
DVXSUDV Q W LL LEXQ VW ULL QRDVWIMXWE SOXV QH D

DU WDW PDL FODU FD QLFLRGDW F R QDWXU UH]JLOLHQW
HVWH HVHQ LDO SHQWUX D QH DVLJXUD XQ YLLWRU

V Q WRV L VXVWHQDELO ,DU DFHVW YLLWRU HVWH DFXP vQ
PKkLQLOH QRDVWUH SHQWUX F 12, 6817(0

6&+,0%$5($ QRL WUHEXLH V OX P R DWLWXGLQH
UHVSRQVDELO ID GH QDWXU UL WUHEXLH V DF LRQ P
UHVSRQVDELO VPSUHXQ DLFL VL DFXP SHQWUX QRL L
SHQWUX JHQHUD LLOH FH YRU XUPD

$OH[DQGUD 3X FD PDQDJHU SURLHFW ::)
S5RPkQ)IIDOLDOD ODUDPXUH

ZZZRSHQERUGHUVIRUE
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6LWXDW vQ O0XQ LL &DUSD L GLYL]
5RPkQLD L 8FUDLQD FX HFRQRP @™
FRQWUDVWDQWH 5HJLXQHD 0D U DS
H DQWLRQ UHSUH]HQWDWLY GH QD
WUDGL LL QHDWLQVH XQXO GLQW
SHQWUX ELRGLYHUVLWDWH L X
FDUQLYRUHOH PDUL GLQ (XURSD

$L VQFHUFDW YUHRGDW V QR
KKUWLH FKWH VSHFLL GH SODQ
FXUWHD FROLL WDOH" 'DF DL
OLEHU XLWKQGX WH FX DWHQ L
F SkQ L FXUWHD FROLL DUH R
YLD IQFHDUF V v L LPDJLQH]
H[LVW vQ JU GLQL SH SDML W
XPHGH vQ ODFXUL PXQ L REH
VOQWUHDJD OXPH 9LD D HVWH X
YLQH vOQWU R PDUH YDULHWDWH

IDWXUD HVH R UH HD GH YLD

GLIHULWH XQLFH vQ IHOXO ORU
PXO L DO L IDFWRUL ORFDOL
FXYkQW SHQWUX WR L DFH WL
VXJHUD %LRGLYHU¥LRDWMHV HX
AL 'H L DQXPLWH SHLVDMH DX IRVW
2DPHOL L DQLPDOH V OEDWLFH VHFROHORU GH ORFXLWRULL DFF
ELRGLYHUVLWDWH &X WR LL V S VWUHD] FDUDFWHUXO AVHPL

VXQWHP VOQWRWGHDXQD FRQ W FX QDWXUD &RPXQLW LOH ORFD
FDUH QH OHDJ GH GH]YROWDUH GDWRULW DFF

ERIJDWH SXWKQG GH]YROWD DFW
UHVSHFW L IRORVHVF PR WHQL
FXOWXUDO FXP DU ¢ HFRWXULV|

L ZZZRSHQERUGHUVIRUE



ERJ LH QDWXUDO LDU QDWXUD VH DA
DPHQLQ UL '
M GLQ FH vQ FH PDL PXOWH S GXUL

FRRG L UNSEDRR W DAEW LY T PG _ S
AN FHQIHR B BLISENDE X WL OS] WLy B W H- R "X

M GLQ FH vQ FH PDL PXO L DUERUL \
FXQRVFXW L VXE QXPHOH GH AH[S§
LOHJDO - -

M DQLPDOHOH VXQW YKQDWH | U SH§
AEUDFRQDM’ ?

M DFWLYLW LOH XPDQH LQWU WRW
HIHPSOX HVWH FHO DO KLGURFHQ W
FXUVXULOH OLEHUH DOH SkUKkXULOJ

$FHVWH DPHQLQ UL FRPELQDWH FX LP %
FUHVF ULVFXO GH D SLHUGH UHWXU
ELRGLYHUVLWDWHD JRQHL

iQ XQ JUXS GH RDPHQL L RUJDQL]DE
DX XQLW SHQWUX D OXFUD L SURWHMD B
ODWXU R VXSUDID - FRPSDUDELO FX
&DUSD L VLWXDWH OD JUDQL HOH D
B8FUDLQD $WXQFL FKQG QDWXUD HVW HiEaE
SURVSHU OD IHO L FRPXQLW LOH XPO
GHVFRSHUH L V SURWHMH]H AQOWXQ
HVHQ LDOH GH FDUH DQLPDOHOH vQ V
QHYRLH SHQWUX D VXSUDYLH XL $FHI
WUDQVIURQWDOLHU FRPXQ VH GHVI R
QXPLW 2SHQ %RUGHUV IRU :LOGOLIH L
ZZZ RSHQERUGHUVIRUEHDUV FRP

EUROPEAN UNION
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IXQJLPEHVWH NP
/| LPHQWUH NP L NP
6XSUDID NP6 VLPLODU FX ODUHD %YULWDQLH FHD PDL PDUH

&HO PDL VQDOWPYKWHIUODFKRYVNEé aWtW 6ORYDFLD
UBXVWULD 6HUELD 6ORYDFLD 5HSXEOLFD &HK 8QJDULD 3|
&DVD IDXQHL V OEDWL&EH GLQ (XKD Gt

=RQHOH QDWXUDOH SURWHMDWH S VWUKQG FHOH PDL SUH LRD
GLQ HFRUHJLXQLHD &DUSDWLQ

SDUFXUL QD LRQDOH SDUFXUL QDWXUDOH L ]JRQH SHLVDJ
GH ]RQH QDWXUDOH SURWHMDWH
GLQ UHJLXQHD ODUDPXUH XOXL KD

([HPSOH GH ]JRQH QDWXUDOH SURWHMDWH vQ ODUDPXUH
5RPKQLD 3DUFXO 1D LRQDO 0XQ LL 5RGQHL 3DUFXO 1DWXUDO
BHFXODUL GH OD 6WUKPEX % LX

8FUDLQD 3DUFXO 1D LRQDO &DUSDWLF 5H]JHUYD LD %LRVIHUHL

ZZZRSHQERUGHUVIRUE

EUROPEAN UNION
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&DUQLYRUHOH PDUL GLQ &DUSD L

$QLPDOHOH WUHEXLH V VH GHSODVH]H GLQ
GLIHULWH PRWLYH F XWDUHD KUDQHL SHQWUX
DJVL DG SRVW QRL WHULWRULL vQ FDUH V
WU LDVF SHQWUX D J VL SDUWHQHUL VDX
ORFXUL vQ FDUH V v L FUHDVF SXLL
JUDJPHQWDUHD SHLVDMXOXL DIHFWHD] vQ
SULQFLSDO DFHOH VSHFLL FDUH QHFHVLW
KDELWDWH QDWXUDOH vQWLQVH vQ VSHFLDO
FDUQLYRUHOH PDUL OXSXO UKVXO L XUVXO
8QHOH GLQWUH DFHVWH KDELWDWH VXQW
SURWHMDWH GH 'LUHFWLYD 8( SULYLQG
KDELWDWHOH FD SDUWH D UH HOHL GH |RQH
SURWHMDWH 1DWXUD

. ZZZRSHQERUGHUVIRUE
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3UH]JHQ D FDUQLYRUHORU PDUL vQ QDWXU VWKUQH WH XQHRUL GH]E
DFHVWH FRQALFWH VXQW DGHVHD GRDU R FRQVHFLQ D IUDJPHQW
OXSLORU L UKVXOXL VH PLF RUHD] QXP UXO FRQWDFWHORU FX RD
VXSUDIH H VQWLQVH GH S GXUH | U VDX FX SX LQH VHPQH GH Sl
GLVWDQ H OXQJL HVWH R SDUWH D QDWXULL ORU

&DUQLYRUHOH PDUL VXQW QXPLWH AVSHFLL XPEUHO ~ 'DF DX VSD L
VSHFLL SRW WU L DO WXUL GH HOH

QIRUPD LL GHVSUH UHJLXQHD ODUDPXUH XOXL DWKW vQ 5RPkQLD Fk'
6XSUDID D WRWEP&Q 5RPK@EDDLQD
JRFXLWRUL

=RQH SURWHMDWIH KHFWDUH SDUFXUL QDWXUDOH QD LRQDOH
QDWXUDOH SDUF UHJLRQDO SHLVDJLVWLF VLWXUL 5DPVDU VLWXUL
SHVXUVH QDWXUDOH S GXUL GH KHFWDUH GH S GXUH LQFOXV|
EDJLQHOH KLGURJUD¢(FH DOH UKkXULORU 7LVD L 3UXW L SHLVDMH P
ULGLFDW

%LRGLYHUSQWBWWWHF XQLF L H{WUHP GH GLYHUV GH KDELWDWH YL
IDJ L FRQLIHUH OD SDML WL S GXUL GLQ JRQH LQXQGDELOH GH D
LQFOXVLY WXUE ULL J ]GXLQG R IDXQ L ARU ERJDW VSHFL¢F 0:
WUR¢(FH FRPSOH[H FX FDUQLYRUHOH PDUL vQ YkUI XU L OXSL UkV

JVWRULH L FRX@XDNXURVW FRQWLQXX SRSXODW VQF GLQ HSRFD QHRC
VOWUH GLIHULWH LQAXHQ H FXOWXUDOH L UHOLJLRDVH 5HJLXQHD
HWQLFH LQFOXVLY URPkQL PDJKLDUL XFUDLQHQL KX XOL ER\NRV
WUDGL LL ELQH FRQVHUYDWH FDUH IDF JRQD VSHFLDO /HJ WXUD S
GRPLQDWH GH S GXUH VH UHAHFW vQ FRQWLQXDUH vQ RFXSD LLOH
GLQ OHPQ ELQH FRQVHUYDWH PXOWH GLQWUH HOH LQFOXVH vQ 3
WUDGL LRQDO L JDVWURQRPLD ORFDO IDF GLQ UHJLXQHD ODUDPXL
GLQ FKWH VH SRW J VL vQ (XURSD

-XGH XO ODUDHPVWH VLWXDW vQ SDUWHD GH QRUG YHVW D 5RPkQLH
PXQ L J]RQH GHOXURDVH SRGL XUL L FkPSLL WRDWH PRGHODWH G
VHFROHORU (VWH GRPLQDW vQ FHD PDL PDUH SDUWH GH 0XQ LL &
SRGQHL L ODUDPXUH YKUIXULOH FHOH PDL VQDOWH VXQW 3LHWUR
LEOH XOXL P &HOH PDL UHOHYDQWH UkXUL VXQW 7LVD 6RPH
6LIKHWX ODUPD LHL RUD H L GH FRPXQH FX XQ WRWDO GH

GH ]JRQH QDWXUDOH SURWHMDWH GLQ GLIHULWH FDWHJRU
MXGH XOXL

$WUDF LL
30LPE UL vQ V OE WLFLH vQ 3BDUFXO 1DWXUDO 0XQ LL ODUDPXUH
2EVHUYDUHD IDXQHL V OEDWLFH
30LPE UL FX WUHQXO PRF QL D SHQWUX D GHVFRSHUL QDWXUD
UVHULFL GLQ OHPQ SRU L PDVLYH GLQ OHPQ FDVH L LQVWDOD
3 GXUL YLUJLQH 81(6&2 *UR LL LEOH XOXL 6WUKPEX % LX

ZZZRSHQERUGHUVIRUE
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IQ8FUDLQD

5HJLXQHD =DNDUBDMKWQHID 7UDQVFDUSDWLF HVWH VLWXDW vQ V
VQYHFLQHD] FX /YLY vQ HVW FX REODVWHOH ,YDQR JUDQNLYVN GLQ
VXG YHVW FX 8QJDULD vQ YHVW FX 60RYDFLD L vQ QRUG YHVW FX 3
&HQWUXO DGPLQLVWUDWLY HVWH RUD XO 8]KJRURG

$SUR[LPDWIGLQ WHULWRULXO DFHVWXL LQXW HVWH RFXSDW GH PX¢
PXQWRY 9RGRGLOQ\L *RUJDQ\ 6Y\GRYHWV &KRUQRKRUD 3RORQ\Q
iQ ODQ XO PXQWRV &KRUQRKRUD VH DA 0XQWHOH +RYHUOD P
GLQ 8FUDLQD

$FHDVWD HVWH XQD GLQWUH FHOH PDL SLWRUH WL UHJLXQL GLQ DL
FOLPDW WHPSHUDW DSH PLQHUDOH L WHUPDOH RIHULQG FRQGL L
LHUQLL

$WUDF LL
m PkQGULD UHJLXQLL HVWH A&HQWUXO (XURSHL"
= /[DFXO 6\QHY\U
# 9DOHD 1DUFLVHORU

™ 5H]HUYD LLOH %LRVIHUHL SDUFXULOH QD LRQDOH L UHJLRQDC
GH KHFWDUH

6XUVH %LEOLRJUD¢H :HERJUD¢H

™ (GXFD LH HFRORJLF SHQWUX FROLOH YHWQPLDODQXDOXO HOHYLO
*UHHQLWLDWLYH L &RQVLOLXO %ULWDQLF

m %UR XUD SURLHFWXOXL &RQQHFW*5((1

m 3URSXQHUH ) SRNRBOHEWH D 0XQ LORU &DUSD L FX S GXUL YLUJLC
UW FLQG SHVWH JUDQL HOH 8(

™ 30DQX0O GH PDQDJHPHQW DO SDUFXOXL QDWXUDO DO 0XQ LORU 0
IDWXUD 526 &, O0XQ LL ODUDPXUH XOXL L 5263% 0XQ LL
ODUDPXUH XOXL

™ (FRPDUDPXZZAHHFRPDUDPXUHY FRP "ODQJ HQ

ZZZRSHQERUGHUVIRUE
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3 GXUL =RQH XPHGH 3DML WL

iQ SULP SO®XQUL FX YDORDUH QDW
JHPQXO DWKW PRUW FKW L YLX

iQ SULP IBDBQXUL DJULFROH GH
QDWXUDO

iQ SULP SDDBEXO 1DWXUDO 0XQ LL ODUDPXUH L

0XQ LL &KRUQRKRUD SDUWH D UH]JHUYD LHL ELRVIHUHL
&DUSD L L D 3DUFXOXL 1D LRQDO &DUSD L +DELWDWH
VSHFL¢FH

GLQ S GXULOH 5RPKQLHL

MXGH XO ODUDPXUH
6XUVD ,QVWLWXWXO 1D LRQD

=RQD WUDQVIURQWDOLHU 5F
ODUDPXUH PHQ LQH R OHJ WX
VQWUH RP L S GXUH 2 SDUWH
S GXUL VXQW A3 GXULOH FX

FRQVHUYDUH  395& YDOR
ELRGLYHUVLWDWH HFRORJLH
ORFDOQLFL

3 GXULOH FX YDORDUH QDWXU
ULGLFDW VvQVHDPQ

ASXQFWH FHQWUDOH" GH E

VSHFLL HQGHPLFH UDUH DP
GH GLVSDUL LH

SHLVDMH ODUJL GH S GXUH
SODQWH L DQLPDOH QDWLY
HFRVLVWHPH UDUH DPHQLQ
GLVSDUL LH

VHUYLFLL GH PHGLX YLWD/{
LQFOXVLY SURWHF LD VXU

HURJLXQLL FRQWUROXO SRQ
VQGHSOLQLUHD QHYRLORU G
ORFDOH LQFOXVLY S VWUD

UHOLJLRDVH

R UHJHUY GH DS IUHDWLF

AX[XO L]YRDUHORU L UkXUL(
UHJODUHD WHPSHUDWXUL
DSURSLHUHD S GXULORU H
JUDGH &HOVLXV YDUD L PD
&HOVLXV LDUQD

6SHFLLOH VHPQL¢{FDWLYH GH DUER
PROLG 3LFHD DELHV

EUDG DUJLQWLX $ELHV DOED
IDJ )DJXV VIOYDWLFD
VWHMDU SHGXQFXODW 4XHUF)>
JRUXQ 4XHUFXV SHWUDHD

233333

3H OkQJ DFHVWHD H[LVW L Lt}
FRPPXQLV SUHIHUD L GH RUHFDU
V OFLL 6DOL[ DOED SORSL 3RSXC
LQFDQD vQ SULQFLSDO GH D OXQJX

ZZZRSHQERUGHUVIRUE
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2 WUV WXU LPSRUWDQW D S GXULORU FX YDORDUH ULGLFDW GH FF
/[HPQ PRBWRYHVWH GHVSUH YLD L PRDUWH vQ S GXUH

&H HVWH OHPQXO PRUW"
$UERUL PRU L SH SLFLRU VDX EROQDYL EX WHQL L UDPXUL F ][XWH

'HFH PRU FRSDFLL vQ S GXUH"
DFFLGHQWDO YkQW L] SDG IRF VHFHW SUHOXQJLW DWDFXUL Gt
SULQ FDX]H AQRUPDOH" FXP DU ¢ FRQFXUHQ D VQWUH FRSDFL

&DUH VXQW EHQH¢{FLLOH OHPQXOXL PRUW"

/[HPQXO PRUW HVWH HVHQ LDO SHQWUX S GXUH L IXQF LRQDUHD D
S GXULORU UHJHQHUDUHD QDWXUDO FRQVHUYDUHD ELRGLYHUVLYV
VPEXQ W H WH IXUQL]DUHD GH VHUYLFLL HFRVLVWHPLFH FRPXQLW
%LRORJLL FRQVLGHU F R FDQWLWDWH GH OHPQ PRUW PHWUL F
PHQ LOQH HFKLOLEUXO HQWRPRORJLF HQWRPRORJLF OHJDW GH LQ
PRUW FX DWkKkW VXQW PDL PLFL DQVHOH XQHL H[SOR]LL D SRSXOD L1
$UERULL PRU L FRQVWLWXLH KDELWDWXO SHQWUX DSURDSH GLQ I
RVXUV GHKUDQ SHQWUX PXOWH S V UL OHPQXO PRUW SRDWH ¢ FX
3HVWH GLQWUH ORFXLWRULL S GXULL GHSLQG GH QXP UXO L YRO
/IHPQXO PRUW GLQ S GXUH LQWU vQWU XQ SURFHV GH GHVFRPSXQ|
PLQHUDOH VXEVWDQ HQXWULWLYH L DJRW FDUH FRQWULEXLH OD I|
FUH WHULL DUERULORU

/IHPQXO PRUW GLQ DUERULL IRUHVWLHUL SRDWH ¢ XWLOL]DW DWkW F
ELRGLYHUVLW LL L FD VXUV DIHUWLOLW LL VROXOXL /HPQXO PRU
VSHFL¢FH S GXULL LV Q WDWHD DFHVWRU HFRVLVWHPH

ZZZRSHQERUGHUVIRUE
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3DML WL

IPSUHXQ FX S GXULOH SDML WLO
HVHQ LDO D YLH LL VDWXOXL vQ 0
ED]D SHQWUX FUH WHUHD DQLPDO
DOWLMPOGLRVHY QW IRORVLWH SHQW
WLPS FH FHOH PDL DSURSLDWH GH
IkQH H FDUH IXUQL]JHD] KUDQ SH
WLPSXO LHUQLL

0 VXUDUHD WLPSXOXL
SURGXVHORU ODFWDWH
V Q WDWHD
GH 1kQ

EXQ VWDU
D F UQLL
L YLJRDUHD ORFDOQL

3

'LQ SHUVSHFWLYD WXULVPXOXL |

F SLH GH IkQ FRQWRSLWH FX Aj
DUERUL JDUG YLX SHWLFH GH S § .=
IRUPHD] SHLVDMXO FXOWXUDO L
VDWHORU DWkKW GH DSUHFLDWH -~

DFHVWHD VH DGDXJ VvQFkQWDUHD
VSHFLL GH ARUL SDUIXPDWH J VL
IkQ SURDVS W FRVLW LPDJLQHD
FRVLQG VQWRUFKkQG IkQXO FO GL¢
¢cLQG I FXW FX PkQD ORU L PRELOL

iQ OLPED 8QLXQLL (XURSHQH D
LGHQWL:;FDWH FD WHUHQXUL DJUL
ULGLFDW XQGH DJULFXOWXUD W
DFWLYLWDWH HFRQRPLF L XOQ
FRQVHUYDUHD QDWXULL 3UDFWLH
VXQW SULQFLSDOXO IDFWRU FDUH
DFHVWRU ]JRQH LDU FRQWLQXDUH
8QLXQHD (XURSHDQ SULQ VXEYHQ
GH WHUHQXUL

THUHQXUL DJULFROH GH PDUH YDOI

VXQW VLWXDWH vQ ]JRQHOH UXUD
WUDGL LRQDO HVWH SULQFLSDOD
IDFWRU FKHLH vQ FRQVHUYDUHD
VXQW FDUDFWHUL]DWH GH SUH]HQ
L VHPL QDWXUDOH S XQL vQ JH(
VSHFLL L VXQW LQWHJUDWH vQ
ASHLVDM PR]DLFDW  H[WLQV L Q
HOHPHQWH QDWXUDOH SUHFXP Y
SURSULHW LOH JDUGXUL YLL YL
VPS GXULWH VDX DUEXVWLYH SkU
FXOWLYDW L OLYH]L

=RQHOH XPHGH

=RQHOH XPHGH VDX WXUE ULL
YXOQHUDELOH vQ VQWUHDJD ¢
UHIXJLL SHQWUX XQHOH VSHF
JRQHOH XPHGH GLQ ODUDPXUH

$¢6QX0 YKQ W 9DFFLQLXP XOL.

5 FKL HOH 9DFFLQLXP R[\FRFF

5RXD FHUXOXL
FDUQLYRU

'URVHUD URW

O9XLHWRDUHD (PSHWUXP QLJU?

7XUE ULD ,HJHUXO ODUH PRQ
FDWHJRULD ,8&1 ,9 HVWH XQ
ELQH FRQVHUYDWH JRQH XPHC
MXGH XO ODUDPXUH 5RPkQL
30DWRXO 0XQ LORU ,JQL OD R

ROLIJRWURI HVWH XQ WHUP
REL QXLW SHQWUX D GHVFUL
DFYDWLFH FX FRQFHQWUD LL
¢cHU IRVID L LVXUVH GH FDUE

‘H DVHPHQHD DX XQ URO HVH
DSD FD XQ EXUHWH GH D DE)\
VQFHWLQL AX[XO GH DS SOl
SODQWHOH PRDUWH SRW DEVR
SURWHMKQG VPSRWULYD LQXQ
ODL PXOW VHGLPHQWHOH VD
VXQW ¢OWUD L GH JRQD XPHG
SODQWHOH L DQLPDOHOH G
DF LRQHD] FD ¢OWUH L SXULg¢

ZZZRSHQERUGHUVIRUE
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IRFXLWRULL QDWXULL SODQWH L DQLPDOH

SODQWIHQH O9DFFLQLXP P\UWLOOXYV / RUKLGHH /LSDULV ORHVHOLL
SODQW FDUQLYRU DUERUL HWF

IHYHUWHEWBBRWW HXUDVLDWLF G6WHQRERWKUXYV HXUDVLXV JkQGDT
FURLWRU DOSLQ 5RVDOLD DOSLQD HWF

&GURLWRUXBSDRNVO®ILG DOSLQD HVWH XQ VLPERO DO YDORULL QDWXUDC(
vQ VSHFLDO GH IDJ GLQ ]IRQHOH PRQWDQH UHFL L XPHGH FX JRQH \
R VSHFLH SULRULWDU vQ WHPHLXO OHJLVOD LHL 8( L VH EXFXU GH

$PS,ELHQL L ENS8WLO® GH EDOW FX EXUWD JDOEHQ %RPELQD YDU
PRQWDQGRQL EURDVFD HVWRDV GH EDOW (P\V RUELFXODULV H\

3H WORVWUL D VDX AVRPRQXO GH 'XQ UH"~ +XFKR KXFKR OLSDQ
YDG *RELR XUDQRVFRSXV HWF

3V UELRF QLWRDUHD FX VSDWHOH DOE 'HQGURFRSRV OHXFRWRV F
GH PXQWH $TXLOD FKU\VDHWRV HWEF

ODPLIH&GBUQLYRUH PDUL XUVXO 8UVXV DUFWRV UkVXO /\Q[ O\Q]
VSHFLL 6RDUHFHOH GH 7DWUD OLFURWXNWMAD WDNDUWXW MGEHURO/RW
&HUYXV HODSKXV F SULRDUD &DSUHROXV FDSUHROXV HWF

SDUFXO 1DWXUDO 0XQ LL ODUDPXUH XOXL 5RPKkQLD

0XQ LL ODUDPXUWHRARRL L vQ YHFKLOH GLSORPH PDUDPXUH HQH
3 GXULORU® VXQW FHO PDL vQDOW PDVLY PRQWDQ P 9kUIXO

S3DUFXO 1DWXUDO 0XQ LL ODUDPXUH XOXL FHD PDL PDUH JRQ S
SURWHMDW GH LQWHUHY QD LRQDO GLQ FDWHJRULD SDUFXULOR
SHLVDMXOXL L WUDGL LLORU ORFDOH SHQWUX SURWHMDUHD SI
JHVWLRQDUHD GXUDELO D S GXULORU L SHQWUX vVQFXUDMDUHD
GDWRULW SUH]HQ HL KDELWDWHORU L VSHFLLORU SULRULWDUH
FD VLW 1$785%

%LRGLYHUVLWDWH
SHILXQHD HVWH XQD GLQWUH FHOH PDL GLYHUVH UHJLXQL GLQ
DVLIXUkQG FRQHFWLYLWDWHD FX 8FUDLQD

&DUQLYRUH PDUL
GH OXSL XU L UkuaL

+DELWDWH VSHFL¢FH

GLQ SDUF HVWH DFRSHULW GH S GXUL WLSLFH SHQWUX SHL
FRQLIHUH LQFOXVLY PROLG
5kXULOH GLQ SDUF DSDU LQ ED]JLQXOXL KLGURJUD¢(F 7LVD 9L HX

ZZZRSHQERUGHUVIRUE
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5HIHUYD LD %LRVIHUHL &DUSD L &%5 8FUDLQD

&%5 IDFH SDUWH GLQ ODQ XO PXQWRY &R WDOKORNY D L FIDMWILH PHOWML M
FUHDVW PRQWDQ GLQ &DUWID/LYXEF EKRYHRKRUD HVWH FDUDFWHU
HFRVLVWHPH QDWXUDOH LQWDFWH GH EUKXUL PRQWDQH GH PDUH DO
S GXULOH GH OD DOWLWXGLQH FDUH IRUPHD] OLPLWD VXSHULRDU D
ODVLYXO &KRUQRKRUD HVWH IRUPDW GLQ GRX S U@L VHSDUDWH 3D
+RYHUOD P OD OXQWHOH 3RS ,YDQ P VH DA SH EDJLQXO KI
7LVD >L 3UXW >L VHUYH>WH >L FD IURQWLHU QDWXUDO VQWUH UHJLX
&%5 D IRVW vQi:LQ DW vQ L IDFH SDUWH GLQ UH HDXD 81(6&2 GH
GLQ 6XSUDID D WRWDO HVWH GH KHFWDUH GH DSUR[LPDW
'LVQH\ :RUOG VDX GH RUL PDL PLF GHFKkW 3DUFXO 1D LRQDO *UD!
8QLWH

5HJHUYD@LD %LRVIHUHL &DUSD@L GLQ IDFH SDUWH GLQ 5H@HDXD
o) >L &%5 D SULPLW GLVWLQF@LD (XURSHDQ GLQ SDUWHD
5H]HUYD LD LQFOXGH VQWUHDJD GISHHYVDUWDWH QD VWOWSE® LQRU
8FUDLQHQL GH OD SRDOHOH 7UDQVFDUSD LORU SkQ OD ]JRQHOH VX
J VH WH FHO PDL vQDOW SXQFW DO 8FUDLQHL OXQWHOH +RYHUOD
&DUSD LORU 8FUDLQHQL &HQWUXO *HRJUD¢F DO (XURSHL FHOH PDL
S GXUL VHFXODUH GH IDJ L DPHVWHF IDJ EUDG PROLG FHOHEUD Y
PDL PDUL SH WHUL FDUVWLFH GLQ &DUSD LL 8FUDLQHQLIVWPSUHXQ |
QDWXUDOH L FXOWXUDOH XQLFH $SURDSH GH KHFWDUH GH S G.
SURWHMDWH SH WHULWRULXO &%5 FD SDUWH D 3DWULP'RVQSI\_/>,§@(XEJ;V§€[$)@*
A3 GXUL VHFXODUH GH IDJ GLQ &DUSD L L DOWH UHJLX rmH (XURS

FHO PDL PDUH VLW SULPDU GH S GXUH GH IDJ GLQ (XURS[w]
&KRUQRKRUD VH DA SH OLVWD GH GRULQ H D PXOWRU W GHFL
HVWH DGHVHD PHQ LRQDW vQ DUWD SRSXODU 1Q GUXFE_: GH D |
EXFXUD GH SHLVDMH LQFUHGLELOH L R ELRGLYHUVLW [g] LF [
DQLPDOH HQXPHUDWH vQ &DUWHD 5R LH D 8QLXQLL ,Q RQDO
,8&1
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&DUH VXQW GDUXULOH SH FDUH Q

6HUYLFLL HFRVLVWHPLFH 3ULYLWH FD AGDUXUL DOH QDWXULL"
&HOH SDWUX FDWHJRULL

6 XSRUW

SHJODUH

SURGXF LH

6HUYLFLL FXOWXUDOH

IQ SULP SDUXULOH SH FDUH OH SULPLP GH OD
S GXUH

1IDWXUD IXQF LRQHD] VvQWU XQ PRG H[WUHP GH
FRPSOLFDW L DI FXW R vQ DFHVW PRG GH PLOLRDQH GH
DQL FX VDX | U RDPHQL 1RL RDPHQLL IDFHP SDUWH

GLQ QDWXU L IRORVLP RULFH SURGXFH QDWXUD
LQGLIHUHQW GDF QH G P VHDPD VDX QX 2 PRGDOLWDWH

GH D GHVFULH PRGXO vQ FDUH O V P GDUXULOH QDWXULL vQ
YLD D QRDVWU HVWH V QH JKkQGLP OD QRL vQ LQH FD OD
XWLOL]DWRULL VHUYLFLLORU QDWXULL *kQGH WH WH OD WRW FHHD
FH IRORVLP GLQ QDWXU vQ ¢HFDUH PRPHQW DO YLH LL
QRDVWUH &KLDU L DFXP /XFUXUL SDOSDELOH WDQJLELOH
SH FDUH OH SXWHP SHUFHSH FX VLP XULOH QRDVWUH
YHGHP PRELOLHUXO SODQWHOH GLQ DIDUD FROLL OXPLQD
DX]LP S V ULOH VDX PL FDUHD IUXQ]JHORU PLURVLP

PHUH VDX SDUIXP GLQ SODQWH SXWHP DWLQJH KDLQHOH
FDLHWHOH 72$7( SURYLQ GLQ QDWXU

2IHULQGX QH DFHVWH OXFUXUL QDWXUD QH IDFH R
IDYRDUH 'H IDSW PXOWH IDYRUXUL &H IDFHP FkQG
FLQHYD QH IDFH R IDYRDUH" /H PXO XPLP L GDF
HVWH SRVLELO VQFHUF P V IDFHP FHYD SHQWUX HL vQ
VFKLPE &kQG YLQH YRUED GH QDWXU YRP H[SORUD
VPSUHXQ PRGDOLW LOH SULQ FDUH vL SXWHP PXO XPL L
RIHUL FHYD vQDSRL 'H IDSW DFHVW OXFUX SRDWH
VOVHPQD F WUHEXLH SXU L VLPSOX V ¢P DWHQ L
FRQ WLHQ L L UHVSRQVDELOL V QX SURGXFHP GDXQH
'HRDUHFH XQ GH]HFKLOLEUX QD WSHIDYOL BPHL Y-DF B MVLAWWDHPQ. F H
FHOH GLQ XUP SH QRL RDPHQLL
3HQWUX QRL RDPHQLL QDWXUD HVW
9 DL JkQGLW YUHRGDW F SULPLAMHUWLFLLFOUD QBIWRIBU VHUYLFLL
| U GH FDUH QX DP SXWHD WU L"IHFHRVESVUWRBPSEFM ¢ OWUDW
GH FRSDFL VRO IHUWLO vQ FDUH QH FXOWLY P KUDQD
UHOD[DUH | FKQG R SOLPEDUH vQ SDUF HWF 1DWXUD HVWH
XQ VLVWHP FDUH SXQH vQ PL FDUH PLOLRDQH GH
PHFDQLVPH FDUH SHUPLW YLH LL V IXQF LRQH]H

ZZZRSHQERUGHUVIRUE
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6HUYLFLLOH HFRVLVWHPXOXL SRW ¢ PDL ELQH vQ HOHVH GDF OH vk

m 6HUYLFLL GH VXSRUW DVLJXU FRQGL LLOH FDUH IDF SRVLELO HJL
FLFOXO DSHL IRWRVLQWH]D IRUPDUHD VROXOXL IXUQL]DUHD GH
VSHFLL L GLYHUVLWDWH JHQHWLF

™ 6HUYLFLL GH UHJODUH DVLJXU H[LVWHQ D FRQGL LLORU QDWXUI
SUREOHPH PDMRUH SXUL¢{FDUHD DSHL SXUL¢(FDUHD DHUXOXL F
HUR]JLXQLL

m 6HUYLFLL GH SURGXF LH I U GH FDUH QX DP SXWHD VXSUDYLH XL

LHQHUJLH PHGLFDPHQWH

m 6HUYLFLL FXOWXUDOH FDUH QX VXQW PDWHULDOH GDU QH DWLQ
LQVSLUD LH VXUV GH LQVSLUD LH SHQWUX DUWL WL DUKLWHF L
GH XQ PRPHQW GH UHOD[DUH L VSRUWXUL vQ DHU OLEHU ]JRQH
VSLULWXDO

6HUYLFLLOH HFRVLVWHPLFH VXQW AX[XUL GH PDWHULDOH HQHUJL
FRPELQ FX VHUYLFLLOH GH FDSLWDO IDEULFDW L XPDQ SHQWUX D
WUHEXLH VOQWRWGHDXQD DQDOL]DWH vQ OHJ WXU FX FRQWH[WXO
OLEHU JRQH SHQWUX WXULVP VL GUXPHWLL ITUXPXVHWHD VL YDORI

8Q GDU GLQ QDWXU QX YLQH QLFLRGDW VLQJXU
'H L RDPHQLL GH WLLQ DX VPS ULW VHUYLFLLOH HFRVLVWHPLFH \
IDSW OD SDFKHW 8Q HFRVLVWHP VDX R VLQJXU VSHFLH RIHU DGH
JLHFDUH HOHPHQW DO XQXL HFRVLVWHP SRDWH IXUQL]D PDL PXOW
SRDWH RIHUL JKLQGH SHQWUX YHYHUL H DG SRVW SHQWUX S V UL
SHQWUX WRDWH DQLPDOHOH L D D PDL GHSDUWH

3 GXUHD R IDEULF YHUGH W FXW

m &RQWULEXLH OD IRUPDUHD VROXOXL SULQ JGURELUHD URFLORU
DF LXQHD FKLPLF IRUPDUHD KXPXVXOXL L DVLIJXUDUHD IHUWLO

m 3 VWUHD] GLQ FDQWLWDWHD GH SUHFLSLWD LL L UHGXFH UL

m ORGHUHD] UHJLPXO GH WHPSHUDWXU YDUD S GXUHD HVWH FX
WHPSHUDWXUD HVWH FX JUDGH PDL PDUH vQ LOWHULRUXO S GX

mcXUVD ELRGLYHUVLW LL 3 GXULOH RIHU DG SRVW L R VXUV G
IRUPKQG DLFL FHOH PDL QXPHURDVH L PDL FRPSOH[H ODQ XUL WU
L RLP ITUXQ]JH S GXFKL GH FRSDFL EXEXUX]H SL LJRL

MmIiQ WLPSXO SURFHVXOXL GH IRWRVLQWH] KD GH S GXUH DEVRDUI
L SURGXFH GH WRQH GH R[LJHQ &RSDFLL UH LQ GH DVHPHQHD
WUDQVSRUW

mIQ UHIJLXQLOH WHPSHUDWH vQ IXQF LH GH DQRWLPS S GXULOH R
FDUH OH SRDUW OLQL WHD DHUXO QHSROXDW L SHLVDMXO VXQ

m2|HU GLYHUVH UHVXUVH UHJHQHUDELOH GDF VXQW XWLOL]DWH
SODQWH PHGLFLQDOH

ZZZRSHQERUGHUVIRUE
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&H RIHULP QRL QDWXULL vQ VFKLPE"

SHQWUX DFHVWH AVHUYLFLL" RIHULWH SHUPDQHQW vQ PRG JUDWXL
YDG GH WUHEXULOH HL 'LQ S FDWH RDPHQLL SHUWXUE DGHVHD IX
DWKkW GH HVHQ LDOH SHQWUX YLD D QRDVWU QX PDL SRW ¢ IXUQL]D
&X FkW vQ HOHJHP PDL ELQH QDWXUD L VHUYLFLLOH HFRVLVWHPLFH
IXQF LRQH]H LV SURVSHUH

6 XUVH %LEOLRJUD¢(H :HERJUD¢H

(GXFD LH HFRORJLF SHQWUX FROLOH YHU]JL ODQXDOXO HOHYLORU
&RXQFLO

ZZZRSHQERUGHUVIRUE
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6 XSHUHURLL QRzWUL FX EO

,QIRUPD LL JHQHUDOH GHVSUH FDUQL
HFRVLVWHP L EHQH¢FLL

'HVFULHUH DSURIXQGDW DO FHORU WL
FRPSRUWDPHQW DPHQLQ UL

m8UVXO

m /XSXO0

m5kVXO0

8Q FDUQLYRU HVWH XQ RUJDQLVP vQ
DQLPDO FDUH P QkQF FDUQH 8Q D
YKQHD] DOWH DQLPDOH VH QXPH WH S
HVWH YKQDW VH QXPH WH SUDG

'LHWD XQXL DQLPDO GHWHUPLQ ORFX
ODQ XO WUR{F FXQRVFXW L VXE QXP
VHFYHQ GH RUJDQLVPH FDUH IXUC
VXEVWDQ H QXWULWLYH SHQWUX DOV
DOLPHQWDU HVWH IRUPDW GLQ PDL P
GHVFULX UROXO XQXL RUJDQLVP vQWU
L RPQLYRUHOH RFXS DO WUHLOHD QL
DU ¢ XQ RP HVWH XQ RUJDQLVP FDU
DQLPDOH

OXOWH FDUQLYRUH v L RELQ HQHUJL
FRQVXPKQG LHUELYRUH RPQLYRUH L
FDUH P QkQF FRQVXPDWRUL VHFXQGD
FDUH P QkQF UR] WRDUH VXQW FXQR
WHU LDUL &DUQLYRUHOH FDUH QX D
FXQRVFX L FD SU G WRUL DSH[ RFXS Y

1X WR L FDUQLYRULL VXQW SU G WRUL 8QLL FDUQLYRUL FXQRVFX L
DQLPDOHORU GHMD PRDUWH 9XOWXULL GH H[HPSOX VXQW QHFURIDJL

~ e >pul e jo 1t (}H

&DUQLYRUHOH YDULD] FD IRUP L GLPHQVLXQH GDU DX DGHVHD \
FDUQLYRUHORU DX GLQ L DVFX L L DGDSWD L SHQWUX FDSWXUDUHD S
UHODWLY PDUL &DUQLYRUHOH DX GH DVHPHQHD R VLQJXU FDPHU
GHRVHELUH GH HUELYRUH FDUH DX DGHVHD XQ VWRPDF FX PDL PXOWH
&DUQLYRUHOH MRDF XQ URO LPSRUWDQW vQ PHQ LQHUHD HFKLOLE!
VSHFLLORU GH SUDG V GHYLQ SUHD PDUH 1HFURIDJLL FXP DU ¢ YX
FRQVXPXO GH UHVWXUL GH DQLPDOH PRDUWH

8Q ODQ WUR¢F SUHJLQW FLQH P QKkQF SH FLQH 2 UH HD WUR{F UHS
JLHFDUH RUJDQLVP GLQWU XQ HFRVLVWHP RFXS XQ QLYHO VDX R SR]
3URGXF WRULL FDUH v L IDF SURSULLOH DOLPHQWH IRORVLQG IRWR\
WUR¢FH &RQVXPDWRULL SULPDUL vQ SULQFLSDO HUELYRULL H[LVW
VHFXQGDUL L WHU LDUL RPQLYRUL L FDUQLYRUL iQ SDUWHD GH VXV
SU G WRUL vQ DIDU GH RDPHQL $LFL VH J VHVF FHL PDL EXQL SULHWHC

ZZZRSHQERUGHUVIRUE
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'"HRDUHFH R UH HD WUR¢(F HVWH UHSUH]JHQWDWLY SHQWUX R vQW!
PXOWH ODQ XUL WUR¢(FH FDUH VXQW vPSOHWLWH 'H RELFHL H[LVW
DQXPLW VSHFLH GH SUDG LDU R VSHFLH GH SU G WRU VH KU QH W
$FHOD L OXFUX HVWH YDODELO L SHQWUX UHOD LD GLQWUH SODQWF

2 UH HD WUR{F GHVFULH QXPHURDVHOH VSHFLL L LQWHUDF LXQL¢
LQWHUDF LXQL QH SRDWH DU WD FXP XQ VQWUHJ HFRVLVWHP DU SXW
&DUQLYRUHOH PDUL MRDF XQ URO LPSRUWDQW vQ PHGLX $ELD VQF
SR]JLWLY DVXSUD PHGLXOXL 'H H[HPSOX XU LL MRDF XQ URO vQ I}
S GXUL L GHSXQkQG IHFDOH SH S PKQWXO S GXULL 'HRDUHEH XU
VPSU WLH VHPLQ H )LHFDUH V PkQ HVWH GHSXV SH S PKQWXO S
VQFHSH 'H DVHPHQHD XU LL DMXW OD FXU DUHD FDUFDVHORU L
SRSXOD LLORU GH HUELYRUH SUHFXP FHUELL

&DUQLYRUHOH PDUL VXQW GH DVHPHQHD R VSHFLH LQGLFDWRDUH I
GH KDELWDWH SHQWUX D VXSUDYLH XL L DVWIHO JHVWLRQDUHD K
PXOWRUD LQFOXVLY RDPHQLORU 'DF WHUHQXO HVWH VX¢{FLHQW
FDUQLYRUL PDUL DWXQFL HVWH GH DVHPHQHD VX¢{FLHQW GH V Q WR

$FHVWH VSHFLL HPEOHPDWLFH DX PXOWH V QH vQYH H 'H H[HPSOX
VLVWHPXO GLJHVWLY L HIFUHWRU vQ WLPSXO SHULRDGHL vQ FDUH
'H RELFHL RDVHOH PDPLIHUHORU FDUH VXQW LQDFWLYH SHQWUX SH!
GHFL FXP SRW XU LL V KLEHUQH]H FKWHYD OXQL L WRWX L V LD
VWXGLD] XUVXO SHQWUX D DSURIXQGD FXQR WLQ HOH GLQ WRDWH
SkQ OD FRQVHUYDUHD RUJDQHORU L FKLDU SkQ OD F O WRULL VSD

2DPHQLL GLQ vQWUHDJD OXPH DX IRVW IDVFLQED L GH XU L L OXS
LPDJLQD LD XPDQ FDUH D VQFHSXW V HDV QXPHURDVH PLWXULOF
FXOWXUD XPDQ vQ QHQXP UDWH PRGXUL GH OD FHUHPRQLL DQWLFF

6 XUVH

%LEOLRJUD¢H

: HERJUD¢H

KWWSV ELW O\ T2zZ\ ]

ZZZRSHQERUGHUVIRUE
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UV XO

,PSRUWDQ 3UH]JHQ D XUVXOXL QDWXU V Q WRDV

ODURQLX FD S PKQWXO S GXULL L OD IHO GH PDUH FD R ASLDWU vC
S GXULL OD IHO FD RULFH DUERUH FLXSHUF VDX SDV UH 1X QXPD
S GXUH HVWH AFRPSOHW ~ FKkQG DUH XU L U W FLQG SULQ HD GDU

S GXUH GRYHGH WH F S GXUHD HVWH vQ VWDUH EXQ GH V Q WDWH
SLUDPLGD WUR{F DX QHYRLH GH R YDULHWDWH GH VXUVH GH KUD
SHQWUX D VH PL FD &kQG VXQW PXO L XU L VvQ S GXUH DFHDVWD vQ
S GXUHD HVWH ERJDW L VQARULWRDUH

B8UVXO EUXQ D IRVW R VSHFLH U VSKQGLW vQ (XURSD VLWXD LH FDL
VSHFLD D GLVS UXW FRPSOHW GLQ PXOWH UL GH SH FRQWLQHQW

SRWULYLW XQXL UDSRUW DO ,8&1 H[L&M XWQLSEIH{ R Q W DDUSJ WINEIMH V F

H[FHS LD 5XVLHL 30DQXO GH DF LXQH SHQWUX FRQVHUYDUHD XUVX

DSUR[LPDWWW LHVF vQ S GXULOH GLGBRPKQYDMWHD PHGLH ¢(¢LQG GH D
NPO

'"HVFULBUNXO EUXQ WU LH WH GH D OXQJXO vQWUHJIJXOXL ODQ FDUSES
oLQL WLWH PDL SX LQ IUHFYHQWDWH GH RDPHQL &HULQ HOH GH ED
GH SRVLELOLW LOH GH KU QLUH RGLKQ VvPSHUHFKHUH L FRQGL L
XQRU KDELWDWH L FRULGRDUH IDYRUDELOH FDUH DVLIJXU FRQHFWL

8UVXO DUH XQ DX] HIFHOHQW SRDWH GHWHFWD R FRQYHUVD LH vQW
REWXUDWRUXO FDPHUHL IRWR GH OD DSUR[LPDWLY P

ZZZRSHQERUGHUVIRUE
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'DU PLURVXO HVWH FHO PDL YDORURY ALQVWUXPHQW ™ DO XUVXOXL
cLQG IHUHDVWUD GH FRPXQLFDUH FX OXPHD GLQ MXU PDL PXOW GH|
PDL GH]YROWDW PLURV SULQWUH FDUQLYRUH VHUYLQG OD GHWHFW
VXUVH GH KUDQ 8UVXO HVWH FDSDELO V GHWHFWH]H XUPH GH SU}
WUDYHUVDUH

,HUEXULOH L PXJXULL VXQW FRQVXPD L GH F WUH XU L vQ SULQFLSES
VQFHSXWXO WRDPQHL XU LL P QkQF FLXSHUFL L IUXFWH ]JPHXU F
WkU]JLX GDU L LDUQD XU LL FRQVXP JKLQGH L MLU ,QVHFWHOH v
SRW ¢ RVXUV LPSRUWDQW GH KUDQ VH]J]RQLHU GDWRULW SURWHI

8u LL FD WRDWH PDPLIHUHOH WUHEXLH V v L PHQ LQ R WHPSHUDW
EXQ LIRODWRU LDUQD VvQGHSOLQLQG DFHDVW IXQF LH &DSDFLWDYV
DFXPXODUHD GH F OGXU GH OD VRDUH

/ID VIKU LWXO WRDPQHL GXS FH DX DFXPXODW VX {FLHQW HVXW D«
RELFHL vQ EKUORJ +LEHUQDUHD SRDWH GXUD vQWUH OXQL %kU
FDYLW L QDWXUDOH VXE VWKQFL

8QLL XU L SRW U PkQH DFWLYL WRW WLPSXO DQXOXL GDF J VHVF V.
DVHPHQHD vQFXUDMDW SULQ DGHPHQLUHD DFHVWRUD F WUH DOLPH
SURSRU LRQDO FX FDQWLWDWHD GH JU VLPH DFXPXODW vQ WRDP
DOLPHQWH GLVSRQLELOH vQ WLPSXO LHUQLL

6RPQXO GH LDUQ HVWH GH IDSW R DGDSWDUH OD OLSVD GH DOLP
IRORVH WH HQHUJLD DFXPXODW VXE IRUP GH JU VLPH &X WRDWH
UPKQkQG FkW PDL OLQL WLW GHRDUHFH PL FDUHD H[FHVLY VvQVHDP

(VWH LPSRUWDQW V WLP F GDF GHUDQM P XQ XUV vQ WLPSXO LHU
R SRDWH UHFXSHUD GRDU KU QLQGX VH

ZZZRSHQERUGHUVIRUE
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3XLL
JHPHOD XUV G QD WHUH SULPLORU SXL OD  DQL IPSHUHFKHUHD

3HULRDGD HIHFWLY GH JHVWD LH HVWH GH V SW PkQL LDU IHPHO

3XLL VH QDVF vQ EKUORJ vQ WLPSXO KLEHUQ ULL vQ LDQXDULH IHEU
VSHFLHL OD FRQGL LLOH GXUH GH YLD

‘DU DYKkQG vQ YHGHUH F DO SWDUHD DUH ORF vQWU XQ PRPHQW v(
FRPSHQVDW DFHVW OXFUX FX R DOW VWUDWHILH GH DGDSWDUH G
Q VFX LL FkQW UHVF DSUR[LPDWLY NJ GDU FUHVF IRDUWH UHSHG
KU QLWRU DO XUVRDLFHL

3XLL VXQW O VD L VLQJXUL vQ DO GRLOHD DQ GH YLD JHPHOD UHI
LQGHSHQGHQ L GHFL GXS DSUR[LPDWLY DQL

'XS FH DX IRVW DEDQGRQD L GH PDPD ORU OD YkUVWD GH DQL
$FHDVW SHULRDG HVWH FHD PDL GHOLFDW GHRDUHFH ¢(LQG IRDI
PLF $FHVW OXFUX vL IDFHV VHDYHQWXUH]H vQ ]RQH SHULFXORDVI|
GHSR]LWHOH GH GH HXUL XQGH DGHVHD VXQW YLFWLPH DOH DWDF
IHURYLDUH

SXLLLH LQG GLQ KWIWBVYVXOEQWUO\ [ LFZD
SHQWUX PDL PXOWH LQIRWKPRDWISLVD FEHMB DJDLQ FRP HQ KRPHSDJH

ZZZRSHQERUGHUVIRUE
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$PHQLQ 3WHVLXQLOH FUHVFKQGH DVXSUD
SULQFLSDOXO KDELWDW DO XUVXOXL EUXC
VSHFLH L SHQWUX DUD QRDVWU 3LHUGHL
GDWRUDW GH]YROW ULL LQIUDVWUXFWXUL
XUEDQH VDX UXUDOH FXP DU ¢ SKUWLLOH
LPSOLFLW FRQVWUXF LLOH | U D OXD vQ
ELRGLYHUVLW LL VXQW SULQFLSDOD DPHC

&D XUPDUH D DFWLYLW LORU XPDQH L D G
UHJLXQH DFHVWH KDELWDWH VXQW GLQ |
GLVWUXVH ¢(¢HIUDJPHQWDWH

8UPHBUVXO PHUJH DSURDSH FD R ¢LQ XPD
v.LIRORVH WH ODEHOH SHQWUX PHUV DOF
KU QLUH V SDUH L SURWHF LH

/IDEHOH VXQW DSURDSH SODWH FX GHJHW
GHFkW FHOH GLQ ID *KHDUHOH VXQW FXU
SH ODEHOH GLQ VSDWH L PDL OXQJL SH FH(

'DF VQWKOQH WL XUVXO«
8UVXO DWDF XQ RP GRDU DWXQFL FkQG SD
R VLWXD LH QHEXQRVFXW FDUH IDFH FD
YLD D VD DSURSLHUHD SUHD PDUH GH
QHD WHSWDW SH FDUH QLFL RPXO QLFL
SUH]LF VDX GHVWXO GH UDU VLWXD LLO
SUDGD DVEXQV VXE S PkQW

'DF YHGHP XQ XUV FDUH OD UKQGXO V X
WUHEXLH GRDU V SOHF P LPHGLDW FDOPL
QX LQWHQ LRQ PV O DWDF P SH HO VDX S
'H RELFHL XUVXO vQFHUF V IDF OD IHO
XUVXO SDUH V YLQ GXS QRL VH UHFRPE
VQGHS UW P V OV P FHYD vQ XUP R M
$QLPDOXO YD DGXOPHFDUHD RELHFWXO
SHQWUX D VF SD

6XUVH %LEOLRJUD¢H :HERJUD¢H
ODQXDO SHQWUX LQWHUSUHWDUHD HFRWX
,QLPD 9HUGH D &DUSD LORU ::) %HOJLD

ZZZRSHQERUGHUVIRUE
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I XS XO

JDFH L FXQR WLQ FX OXSXO
/IXSXO &DQLV OXSXV HVWH LQFOXV vQ IDPLOLD &DQLGDH DO WXUL G

IXSXO HVWH U VSKkQGLW vQ &DQDGD $ODVND (XURSD GH (VW 3HQLQ
&HQWUDO L 6LEHULD GDU GHQVLWDWHD ORU HVWH vQ JHQHUDO VF ]

$VSHFW ¢(]JLF KUDQ FRPSRUWDPHQW (VWH XQ DQLPDO UREXVW G|
DMXQJH SkQ OD DSUR[LPDWLY P *UHXWDWHD HVWH YDULDELO (
GHS H WH NJ

%ODQED DUH R FXORDUH PDUR FHQX LH FX YDULD LL PXOWLSOH &RQ’
IRDUWH JURV OKkQRV OkQJ SLHOH J OEXL FHQX LX L XQ DO GRLOHD
WRDPQ VvQ ]JRQHOH WHPSHUDWH OXSXO DUH R AKDLQ “~GH YDU PDL
DVWIHO VQFKkW V SRDW ¢ FDPXADW ¢(LQG DVWIHO PDL GL¢{FLO GH Y
PDL XURU

/IXSXO HVWH XQ DQLPDO GLJLWLJUDG F OFkQG SH GHJHWHOH GH OD
GHRVHELUH GH UkV DVWIHO VQFKW SRW ¢ Y ]XWH FODU vQ XUPHOH O
OKQFDUHD L GHQWL LD VXQW WLSLFH XQXL FDUQLYRU 'H L HVWH RPC
FX TUXFWH VDX OHJXPH FKLDU PkQFkQG FRDMD GH FRSDF OXSXO SU
FkW L FD QHFURIDJ ¢(LQG XQ IDFWRU LPSRUWDQW vQ PHQ LQHUHD HF

IPSHUHFKHUHD DUH ORF vQ IHEUXDULH PDUWLH GXS FDUH SHUHFKH
'XS DFHHD OXSLL LQFOXVLY SXLL VH DGXQ vQ KDLWH FDUH PDL L

'XS R JHVWD LH GH GH JLOH IHPHOD OXS G QD WHUH OD SXL F|
GH V SW PkOQL
/XSXO DUH QHYRLH GH XQ WHULWRULX PDUH GH FFD KHFWDUH

ZZZRSHQERUGHUVIRUE
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IPSHUHFKHUHD L UHSRGXKEHWHXD SUL”"
FRPSRUWDPHQWXO OXSLORU GLQ KDLW
VOQWUHJ WHULWRULXO HVWH VQORFXLW
SXQFWXO GH SOHFDUH DO WDEHUHL ¢
SULYLOHJLXO IHPHOHL vQV UFLQDWH $I
FX FHO PDL vQDOW UDQJ SHUHFKHD PD
OXSL SHUHFKHD U PKkQH GH RELFHL Skt
SHULRDG GH JHVWD LH GH DSWH V SW
QDVF GH OD OD SXL QHDMXWRUD L
V GHVEKLG RFKLL vOQ JLOH 6XQW
SUHFXP L GH DO L OXSL 'XS GRX VDX \
KDLWD 1X PDL DX QHYRLH GH YL]XLQ C
PXO L DQL /XSLL WU LHVF SkQ OD DQLl

6XQHWXSLL PDWXUL GH RELFHL XUO v
ODWU VFXUW OD IHO FXP ODWU FKLOQL
VFXUW VHPQDO GH DODUP 'H DVHPHQHI
VDX FKQG VXQW U QL L 3XLL PLFL VFKQF
VSHFLDO FHL E WUKQL XUO vQWU XQ W
L SXLL XUO vQ WRQXUL PDL VXE LUL L |

SUPHM@IRGHOXO ODEHL OXSXOXL HVWH IR
XQXL FKLQH PDUH GDU HVWH PDL OXQ
HOLSWLF LDU SHUQL D GHJHWHORU PLI
ODWHUDOH VQDLQWH IQ SOXV GHJHWH
DWHQW FX JKHDUHOH YL]JLELOH FHOH
GHFKW DOH FKLQHOXL &KLDU L DWXQF
DFH WLD v L VLQFURQL]HD] ULWPXO L
QXP UXO GH OXSL GLQWU R KDLW SRDW
QXPDL OD WUHFHUHD SHVWH REVWDFR
RELFHL

$OWH RELFWH OFIWLYLWDWH H[FOXVLY QF
D¢ HHWUHP GH SUHFDXW ID GH RP SH |
QX DUH DOW DOWHUQDWLY GH D O HYI
VSD LL VQFKLVH FkQG VH FXLE UH WH |
HWF

9kQ WRD/DHIBIO FD vQ FD]XO XUVXOXL O»
FRQYHQ LL LQWHUQD LRQDOH HRQYAG
SULRULWDU vQ 8( L vQ 5RPkQLD GH D'
SURWHMDW FX WRDWH DFHVWHD SRDW
GH DXWRULWDWHD SXEOLF FHQWUDO
PHGLXOXL FD] GH GDXQH Y W P UL XPD(

6XUVH %LEOLRJUD¢H :HERJUD¢H
KWWSV HQ ZLNLSHGLD RUJ ZLNL :ROI

ZZZRSHQERUGHUVIRUE
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5kVXO

5kVXO LQFOXGH SDWUX VSHFLL GHIHOLQH V OEDWLFH GH GLPHQVLXC
NQ[ GDU XQHOH DXWRULW L OH FODVL¢(F FD SDUWH D JHQXOXL )
GRPHVWLF

'LQWUH WRDWH FHOH SDWUX VSHFLL GH UkV QXPDL UkVXO LEHULF
VSHFLH SH FDOH GH GLVSDUL LH FULWLF &HOHODOWH vQ FLXGD ID
;7 UPKkQ GLQFROR GH RULFH SHULFRO GH GLVSDUL LH OD QLYHO PRQ

$UHDOXO L VWDUHD GH FRQVHUYDUH 5kVXO FDUSDWLF HXUDVLDWI
UKVXO &DQDGLDQ 68% &DQDGD $ODVND VXQW UHSUH]JHQWDWH GH
FROQWLQXLWDWHD VSHFLLORU SH WRW JOREXO 5kVXO LEHULF HVWF
DFHDVW VSHFLH WU LQG VQF vQ 6SDQLD 3UH]HQ D UKVXOXL vQ 3RUYV

5kVXO WU LH WH VLQJXU ]JRQHOH PDVFXOLORU L IHPHOHORU VXSU|
DSUR[LPDWLY oD NP PDVFXOLL RFXSKkQG vQ PRG HYLGHQW XQ Wi
FX XUPH SURDVSHWH GH XULQ DYKkQG FD HIHFW UHVSLQJHUHD D
SHULRDGHOH GH VPSHUHFKLHUH

5kVXO ORFXLH WH vQ SUHJHQW vQ GH UL HXURSHQH 1XP UXO WRYV
GH LQGLYL]L 1Q (XURSD H[LVW UHJLXQL vQ FDUH UKVXO QX D GLV
GH H[HPSOX 3HQLQVXOD 6FDQGLQDY &DUSD L L %DOFDQL 8QHOFL
$XVWULD )UDQ D ,WDOLD L (OYH LD DX WUHFXW SULQ SURLHFWH Gt
P VXULORU GH FRQVHUYDUH UKVXO V D VQWRUV GLQ ULOH YHFLQH
7U V WXUL ¢]JLFH DVSHFW $QLPDO VROLWDU XQ UkV DUH DSUR[LPD'
VQWUH L FP FX R FRDG UHODWLY VFXUW GH FP 9kUIXO FR]
YKUIXO XUHFKLORU VXQW VPRFXUL GH S U QHJUX FDUH GLIHUHQ LD]
L vQ IXQF LH GH VSHFLH L FRQGL LLOH FOLPDWLFH YDULD] VQWUH
SHULL DOEL SH SLHSW DEGRPHQ L vQ LQWHULRUXO SLFLRDUHORU *
NJ GDU vQ PRG QRUPDO UHSUH]JHQWDQ LL RULF UHL VSHFLL QX GH
DUH JKHDUH DVFX LWH UHWUDFWDELOH FDUH DWLQJ R OXQJLPH GH

ZZZRSHQERUGHUVIRUE
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&HOH PDL PDUL VSHFLL GH UkV VXQW UkVXO FDUSDWLF HXURDVLDWL

L FKQW ULQG NJ 8UPHD] FHO LEHULF FX FP L NJ L DPE
VSHFLL DPHULFDQH FDUH DX DFHOHD L OXQJLPL FP L JUHXWDWI
5k LL DX R OXQJLPH D FRUSXOXL GH FP UDUHRUL DMXQJ OD F
DUH GRDU FP OXQJLPH I1Q O LPHD HVWH GH FP L JUHXWDWHI

DSUR[LPDWLY NJ %ODQD VD HVWH JURDYV L PRDOH LDU FXORDU
IXQF LH GH YkUVW DQRWLPS L LQGLYLG 'H RELFHL HVWH PDURQLX
SXQFWH &X WRDWH DFHVWHD EODQD SRDWH ¢ JUL VQFKLV vQ J]RQD FI
WLPS FH EXUWD SRDWH ¢( DOELFLRDV 5kVXO HVWH XQ DQLPDO DFWL)
OXL HVWH IRDUWH EXQ FKLDU L SHVQWXQHULF /D DOHUJDUH UkVXC
DVWIHO vQFKkW DPSUHQWHOH QX DX XUPH GH JKHDUH OHUVXO ORU QR
IHO FD OXSLL v L D HD] ODEHOH SRVWHULRDUH vQ XUPD ODEHORU D!
v LFUHVF VLQJXUH SXLL 3XLL S U VHVF ]RQD OD YKkUVWD GH OXQL

&RPSRUWDPHQW 5kVSXUDEVWH XQ DQLPDO FDUH YKQHD] vQ WLPS FH
D WHDSW (VWH VSHFLDOL]DW vQ XUP ULUHD L XWLOL]J]DUHD VSULQW
SULQGH SUDGD OL F ULOH UkVXOXL VXQW UDSLGH L OLQL WLWH FHF
SUDGD vQ PRG QHD WHSWDW 'LQWU XQ SXQFW ¢[ UkVXO SRDWH V UL
RULFH GLUHF LH 1Q (XURSD UkVXO VH KU QH WH vQ VSHFLDO FX DQL
GLPHQVLXQL PHGLL SUHFXP F SULRLRDHVHFDFBHNWHDIUH &X
PDPLIHUHOH PLFL L SV ULOH OH SRW F GHD SUDG 5k LL VXQW FDSD
RULFHO GH OD GH PHWUL GLVWDQ

IPSHUHFKHRBWH VSHFLLOH GH UKV VH VPSHUHFKHD] OD VQFHSXWXO S
vQ PDUWLH L DSULOLH 'HRDUHFH VXQW DQLPDOH VROLWDUH VPSHUF
¢(HFDUH DQ &LFOXO HVWUDO OD IHPHOH GXUHD] JLOH LDU JHVW
IXQF LH GH VSHFLH GXS FDUH VH QDVF SXL FDUH VXQW RUEL W
V SW PkQL $0 SWDUHD GXUHD] UHODWLY PXOW SkQ OD DVH OXQL :
PDPD ORU FKkQG DX GRL DQL SHQWUX D VH SUHJ WL SHQWUX SULPD VF
IRDUWH GL¢FLO V REVHUYL RELFHLXULOH GH VPSHUHFKHUH DOH U
PRWLYH vQ VSHFLDO UDULWDWHDNRUQLPDOWERVYLYHHPMWXO Yk
GLPHQVLXQHD JRQHORU vQ FDUH WU LHVF

SBUPHGHJPD XQXL UkV VHDP Q FD IRUP FX FHD D XQHL SLVLFL GDU H'
PDL PDUH ORGHOXO XUPHL QX SRDWH ¢ FRQIXQGDW FX QLFL R DOW X
HVWH LPSULPDW FODU GHRDUHFH SHUQL HOH FDUDFWHULVWLFH SLVI
LPSULPDUHD JKHDUHORU 3H ] SDGD SURDVS W DU SXWHD ¢ FRQIXQG
GH OXS VDX FKLQH GDU UKkVXO LPSULP REOLF AF OFKLXO" GH IDSW &
SLFLRUXOXL 1Q SOXV XUPD VD HVYWH DUDQMDW vQWU XQ X RU ]JLJ]DJ

+DELWBDWIHU S GXULOH PDUL L OLQL WLWH VLWXDWH OD DOWLWXGL
LvQ ]JRQH GH GHDOXUL vQDOWH (VWH vQ JHQHUDO DWD DW GH ORFX
vQ DEVHQ D KUDQHL IDFH F O WRULL UHODWLY OXQJL GH SkQ OD

9kQ WRDUBIDHO FD vQ FD]XO XUVXOXL UkVXO HVWH SURWHMDW SU
LOWHUQD LRQDOH FRQVHUYDUHD DFHVWHL VSHFLL HVWH SULRULWDL
GH DVHPHQHD HVWH R VSHFLH SURWHMDW FX WRDWH DFHVWHD S
FRQGL LLOH LPSXVH GH DXWRULWDWHD SXEOLF FHQWUDO UHVSRQ
PHGLXOXL FD] GH GDXQH Y W P UL XPDQH

6XUVH %YLEOLRJUD¢H :HERJUD¢H
KWWSV UR ZLNLSHGLD RUJ ZLNL 5 & $ VB DQLPDO

ZZZRSHQERUGHUVIRUE
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5H HDXD WUDQVIURQWDOLHU GH FRULGRDUH HFRORJLFH URPKQR XFUI

5H HDXD GH FRULGRDUH HFRORJLFH GLQ ODUDPXUH HVWH PHQLW D ¢
VDX VHPL QDWXUDOH DOH SHLVDMXOXL GHVHPQDW SHQWUX DGPLQL
IXQF LLORU HFRORJLFH FD PLMORF GH FRQVHUYDUH D VSHFLLORU V
DGHFYDWH SHQWUX XWLOL]DUHD GXUDELO D UHVXUVHORU QDWXUDOH

URFHVXO GH SURLHFWDUH D UH HOHL GH FRULGRDUH HFRORJLFH
FHULQ HOH HFRORJLFH DOH VSHFLHL XUV L SH KDELWDWHOH IDYRUD
VDOH vQ YkUIXO SLUDPLGHL WUR¢FH L D YDVWHORU KDELWDWH GH

UH HOHORU HFRORJLFH UHJLRQDOH GHRDUHFH SURWHMDUHD SRS
FRQVHUYDUHD DOWRU VSHFLL

ZZZRSHQERUGHUVIRUE



PARTNERSHIP A
WITHOUT BORDERS ‘:’m‘(’

+DUWD FRULGRDUHORU HFRORJI

6XUvD 3URLHFWXO *UDQL H GHVFKLVH SHQWUX XU L vQWUH &DUSD L

&DWHJRULL GH FRULGRDUH HFRORJLFH ODDQHQ HW DO

=RQD FHQWUDO GH GLVWULEX LH VXSUDIH H PDUL GH KDELWDW QD
SHQWUX UH]LGHQ D SHUPDQHQW D VSHFLLORU XPEUHO SHQWUX F
S GXUL '"LPHQVLXQHD XQHL ]JRQH FHQWUDOH QX WUHEXLH V ¢(H PDL P
+DELWDW PR]DLFDW 6WHSSLQJ VWRQH R VHULH GH PLFL JRQH GH K
WLPSXO PL F ULL SHQWUX DG SRVW KU QLUH L RGLKQ

&RULGRDUH HFRORJLFH VWUXFWKWH S$SHIPHIQIMIVANQUFHIFGWHP KSLIIH Y H
LQWHUFRQHFWHD] UHFLSURF VOQWUH JRQHOH FHQWUDOH L SHUPLW
FRULGRUXOXL QX WUHEXLH V ¢(H PDL PLF GH P

=RQH GH FRQHFWLYLWDWH FULWQWH ERHRWRAROH.GRBNWY FKUDIPPLW U
SHUPHDELOLW LL WHUHQXOXL SHQWUX VSHFLLOH LQW GDWRULW
JDUGXUL WHUHQ DUDELO DXWRVWUDG HWF

ZZZRSHQERUGHUVIRUE
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&RULGRDUH HFRORJLFH vQ MXGH XO ODUDPXUH 5RPKQLD

IQ MXGH XO ODUDPXUH GLQ 5RPKkQLD DX IRVW LGHQWL,FDWH FR
]JRQ vQ FDUH DFHVWH FRULGRDUH ULVF V ¢H EORFDWH HVWH JRQD
VH H[WLQG

1U &RULGRDUH HFRORJLFH FULWLFH 6XSUDID KHFWDUWH
. %DUVDQD

%LVWUD .
. %LVWUD

%RUVD .
. &DYQLF

&DYQLF .
. &HUWHI]H

6DFHO .
. 6WUDPWXUD

9DOHD 9LVHXOXL -
. 9DOHD 9LVHXOXL ]
. 7RWDO K D

(VWH HVHQ LDO FD DFHVWH FRULGRDUH FULWLFH V ¢H VHFXUL]ISW
" SHQWUX D HYLWD IUDJPHQWDUHD FRULGRDUHORU GLQ FDX]D LQYH
PDMRU DVXSUD ELRGLYHUVLW LL

BUHVLXQH VDX $PHQLQ DUH"

SUHVLXQHD HVWH R DF LXQH VDX IHQRPHQ FH D DYXW XQ HIHFW QHJLO

$PHQLQ DUHD HVWH R DF LXQH VDX IHQRPHQ FDUH YD FRQWLQXD VD
QHIJDWLYH vQ XUP WRULL DQL

ZZZRSHQERUGHUVIRUE
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PARTNERSHIP -
WITHOUT BORDERS AR

$PHQLQ UL SHQWUX YLD DV OEDWLF L DQXPH SHC
3LHUGHUHD KDELWDWXOXL L IUDJPHQWDUHD GDW GH GH]YROWDU'
1X H[LVW FRQH[LXQL HFRORJLFH FRULGRDUH GH PLJUD LH vQ ]JRQ
H[LVWHQW D DPHQDM ULL WHUHQXULORU

3HUWXUEDUH GH H[ SUHVLXQHD DFWLYLW LORU IRUHVWLHUH vQ ]
DJUHPHQW Rf URDG SUHVLXQH GH OD SHUVRDQHOH FDUH FROHFW!
DOH S GXULL JHVWLRQDUHD GH¢FLWDU D GH HXULORU

9kQ WRDUH LOHJDO EUDFRQDMXO

/LSVD FDSDFLW LL GH JHVWLRQDUH L VSULMLQ GLQ SDUWHD DXWR
/LSVD DERUG ULL FRRUGRQDWH L DP VXULORU GH FRQVHUYDUH
3RSXOD LD ORFDO L DGPLQLVWUD LLOH QX VXQW FRQ WLHQWH G
PDULORU FDUQLYRUH vQ HFRVLVWHPHOH QDWXUDOH

/LSXUuL GH EDULHUH FDUH SHUWXUE FRULGRDUHOH |
WHUHVWUH GH H[HPSOX LQIUDVWUXFWXU UXWLHU L IHURYLDU
DFYDWLFH GH H[ PLFURKLGURFHQWUDOH SUDJXUL EDUDMH ED]L
DHULHQH XQHOH GLQWUH FHOH PDL IUHFYHQWH EDULHUH SHQW!I
HOHFWULFH DHULHQH L FO GLULOH vQDOWH OLL GH S V UL L OLC
HOHPHQWH GH LQIUDVWUXFWXU

&H SXWHP IDFH"

V HIHFWX P VWXGLL FHUFHW UL V DGXQ P GDWH VX¢{FLHQWH L
KDELWDWH GLVSHUVLH L FRULGRDUH SHQWUX D DVLJXUD VXSUDY
PDUL GH FDUQLYRUH

GHVHPQDUHD R¢(FLDO D FRULGRDUHORU HFRORJLFH

V GH]YROW P SODQXUL GH LQYHVWL LL L V DWUDJHP ¢(QDQ DUH
FDUQLYRUH PDUL SUHYHQLQG DVWIHO L FRQALFWHOH RP IDXQ V (
GH]JYROWDUHD L LPSOHPHQWDUHD LQVWUXPHQWHORU LQWHJUDYV
JHVWLRQDUHD UHVXUVHORU QDWXUDOH SHQWUX D FRQWULEXL OC
FRPXQLW LORU

FRQ WLHQWL]DUHD QHFHVLW LL PHQ LQHULL HFRVLVWHPHORU V
FRPXQLW LOH ORFDOH

GH]YROWDUHD L LQWHJUDUHD P VXULORU GH PDQDJHPHQW vQ GRF
VOQDOWH GRFXPHQWH VWUDWHJLFH

O vXuL GH JHVWLRQDUH SHQWUX SURWHMDUHD FRUL:
1LFL R ]JRQ GH ORFXLW QX DU WUHEXL V ¢H SODQL¢.FDW vQ FRULGEF
1LFL R PRGL¢{FDUH D XWLOL] ULL WHUHQXOXL

) U JDUGXUL

) U FRQWDLQHUH SHQWUX JXQRL

6HPQH GH DYHUWL]DUH SHQWUX RIHUL VHPQDOL]kQG WUHFHUHD ID
3DUDSH LL DU WUHEXL V SHUPLW LH LUHD X RDU L UDSLG D DQLF
IQ FDGUXO FRULGRUXOXL DU WUHEXL V ¢H GHVHPQDW R ]JRQ | U Y
&KkLQLL V OEDWLFL WUHEXLH VQGHS UWD L

&RQVWUXLUHD LQIUDVWUXFWXULL YHU]JL SDVDMH SHQWUX DQLPDO

6GXUVH %LE@GLERIUD,/,H 'HERJIJUD¢H
6WDQFLX ( )ORUHVEFX) A$ULL SURWHMDWH vQ 5RPKkQLD 1R LX!

ZZZRSHQERUGHUVIRUE



PARTNERSHIP A
WITHOUT BORDERS ‘:’m‘(’

0 VXUL SHQWUX SURWHF LD QDWXULL L FRQVHUYDUHD QDWXULL vQ 5RPkQLD L 8FUDLQD
1Q SULP 9OMXUL GH SURWHF LH SHQWUX FDUQLYRUHOH PDUL
SURWHF LD QDWXULL VDX FRQVHUYDUHD QDWXULL"

SURWHF LD LPBWKBLMQ SULPXO UkQG DF LXQL SHQWUX D PHQ LQH VSF
QDWXUDO SRVLELO SHQWUX D OH SURWHMD GH HIHFWHOH DF LXQL
DFWLYLW LORU XPDQH

&RQVHUYDUHD QDWXULL VH UHIHU OD R DERUGDUH PDL FRPSOH[ >L
KDELWDWHORU UDUH FkW PDL QDWXUDOH SRVLELO I U D LQWHUYHQ
LOQWHUYHQ@LL DFWLYH SHQWUX PHQ@LQHUHD YDORULORU QDWXUDO
VSHFLDO vQ FD]XO HFRVLVWHPHORU AVHEXQGDUH" FDUH DX UH]XOWDV
>L JORUHVFX

=RQD QDWXUDO SURWHMDW HVWH AR JRQ JHRJUD¢{F FODU GH¢{QLW
ED]D DFWHORU MXULGLFH VDX D DOWRU PLMORDFH H{;(FLHQWH SHQWU
SUHFXP >L D VHUYLFLLORU GH PHGLX >L D friD@IRWUIPORM ¢, R @N KU CBMH. XX
SHQWUX &RQVHUYDUHD 1DWXULL ,8&1 GLQ 6WDQFLX ( )ORU
IR@LXQL LOWURGXFWLYH (GLWXUD *UHHQ 6WHSV %UD>RY

=RQHOH QDWXUDOH SURWHMDWH VXC
FDSLWDOXOXL QDWXUDO L FXOWXUD(
PDL UHSUH]JHQWDWLYH L VHPQL¢FD

ELRGLYHUVLWDWHD YDORULO H LQ W
=RQHOH SURWHMDWH SRW J ]GXL vQ S
DQLPDOH FDUH WUHEXLH SURWHMDW
DWKW GLQ SXQFW GH YHGHUH HFRORJ
OH SURWHMD ,8&1 D FODVL¢{(FDW VSHF
SHULFRO DPHQLQ DUHD FX GLVSDUL

S5RPkQLD L 8FUDLQD FODVL¢{FDWH FR
FULWHULLOH GH FODVL¢FDUH SRW ¢ Y

ZZZRSHQERUGHUVIRUE



PARTNERSHIP A
WITHOUT BORDERS b

&ODVL¢{¢FDUHD ,8&1 D VSHFLLORU vQ IXQF LH GH JU

',63 587 (; 2 VSHFLH HVWH GLVS UXW DWXQFL FKkQG QX H[LVW
XOWLPXO H[HPSODU D PXULW ([HPSOX %RXUXO %RV SULPLJHC(

',63 587 ',16 /% 7,&,( (: 2 VSHFLH HVWH GLVS UXW GLQ V OE
VXSUDYLH XLH WH GRDU vQ FXOWXUL LQ FD]XO SODQWHORU
SRSXOD LL QDWXUDOL]DW vQ DIDUD JRQHL QDWLYH ([HPSOX

i1 3(5,&2/ &5,7,& '( ',63%$5, ,( &5 2 VSHFLH HVWH vQ SHULFRO F
FkQG FHOH PDL EXQH GRYH]L GLVSRQLELOH LQGLF IDSWXO F
FRQIUXQWD FX XQ ULVF H[WUHP GH PDUH GH GLVSDUL LH GLQ \
OXVWHOD OXWUHROD

$0(1,1 $7 &8 ',63%$5, ,$¢ (1 2 VSHFLH HVWH DPHQLQ DW FX GLVSI
EXQH GRYH]L GLVSRQLELOH LQGLF IDSWXO F FRQIRUP DQXPLYV
ULVF HIWUHP GH PDUH GH GLVSDUL LH GLQ V OE WLFLH ([HPSO>

98/1(5%$%,/ 98 2 VSHFLH HVWH YXOQHUDELO DWXQFL FkQG VH
GLVSDUL LH GLQ V OE WLFLH FRQIRUP FULWHULLORU ,8&1 ([HI

$352%$3( $0(1,1 $7 &8 ',63%$5, ,$ 17 2 VSHFLH HVWH DSURDSH DP
DWXQFL FKQG D IRVW HYDOXDW vQ IXQF LH GH FULWHULL GEC
$PHQLQ DW FX GLVSDUL LD GDU HVWH DSURDSH GH D VH FDOL
HVWH SUREDELO V VH FDOL¢FH vQ YLLWRUXO DSURSLDW ([HPS
(P\V RUELFXODULV

&8 352%%$%,/,7%$7( 0,& '( ',63%$5, ,( /& 2 VSHFLH HVWH FX SUF
GLVSDUL LH DWXQFL FkQG D IRVW HYDOXDW vQ IXQF LH GH FUL
$PHQLQ DW FX GLVSDUL LD 9XOQHRIBPELQ DWD XFX%SGRDSMHUD L
UVSKQGLWH L DEXQGHQWH VXQW LQFOXVH vQ DFHDVW FDWHJ
DOE 'HQGURFRSRV OHXFRWXYV

'$7( ,168),&,(27( ' 2 VSHFLH HVWH FDWDORJDW FD DYkQG GD
HI[LVW LQIRUPD LL LQDGHFYDWH SHQWUX D IDFH R HYDOXDU
GLVSDUL LH SH ED]D GLVWULEX LHL L VDX D VWDWXWXOXL SR
SRDWH ¢ ELQH VWXGLDW LDU ELRORJLD VD HVWH ELQH FXQRYV
DEXQGHQ D L VDX GLVWULEX LD ([HPSOX 5DFLL GH SRQRDUH

1((9$/8%$7 1( 2 VSHFLH HVWH QHHYDOXDW DWXQFL FKkQG QX |
FULWHULLORU $FHVWH VSHFLL QX DX IRVW FODVL¢FDWH VDX H)

ZZZRSHQERUGHUVIRUE
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5H HDXD HXURSHDQ “1DWXUD " FUHDW SHQWUX SURWHF LD KDEL

8( SULYLQG ELRGLYHUVLWDWHD HVWH R UH HD GH J]RQH QDWXUDOI
GHFOLQXO ELRGLYHUVLW LL SULQ FRQVHUYDUHD SH WHUPHQ OXQJ |
D KDELWDWHORU GLQ LQWHUHVXO HXURSHDQ

6FRSXO UH HOHL A1DWXUD " HVWH
SURWHMDUHD ELRGLYHUVLW LL FRQWLQHQWXOXL HXURSHDQ L
SURPRYDUHD DFWLYLW LORU HFRQRPLFH EHQH¢(¢FH SHQWUX FRQV

2ELHFWLYXO SULQFLSDO DO UH HOHL A1DWXUD " HVWH LGHQWL¢
SURWHF LD VSHFLLORU GH ARU L IDXQ V OEDWLFH SUHFXP L D FRLU

5H HDXD AlDWXUD__ "D IRVW FUHDW GH 'LUHFWLYHOH 8QLXQLL
KDELWDWHOH" L A'LUHFWLYD S V ULORU"™ WUDQVSXVH vQ OHJLVO
*XYHUQXOXL QU DSUREDW L PRGL¢{¢FDW SULQ /HJHD QU

%LQH GH YW HXWD GH VLWXUL 1DWXUD QX LQWHU]JLFH GH]YROWD
FDUH VW OD ED]D vQ¢LQ ULL UH HOHL 1DWXUD VQFXUDMHD] L\
SH ED]D SULQFLSLLORU GH]YROW ULL GXUDELOH L FDUH QX DIHFWH
H[LVW UHVWULF LL OHJDWH GH DFWLYLW L GHFkW GDF VSHFLLOH
DIHFWDWH vQ SOXV OD QLYHOXO VWDWHORU PHPEUH H[LVW UHFR
SUDFWLFL DJULFROH XWLOL]DUHD SUDFWLFLORU HFRORJLFH vQ JHQ

&RQVHUYDUHD VSHFLLORU L KDELWDWHORU SULRULWDUH SRDWH ¢
QDWXUDOH FXP DU ¢ VLOYLFXOWXU WXULVP YKQ WRDUH L SHVF
GH]YROWDUHD GXUDELO ORFDO UHFUHHUH SURPRYDUHD FRPHUFL

5H HDXD (PHUDOG VLPLODU UH HOHL 1DWXUD GLQ 8( HVWH R U
VSHFLDO SHQWUX FRQVHUYDUH ,PSOHPHQWDUHD VD D IRVW ODQVD\
FDGUXO &RQYHQ LHL GH OD %HUQD RGDW FX DGRSWDUHD 5HFRPDQ
&RQYHQ LD GH OD %HUQD &RQYHQ LD GH OD %HUQD VDX &RQYHQ LD
L DKDELWDWHORU QDWXUDOH HVWH SULPXO WUDWDW LQWHUQD LR
DGXFH ULOH VPSUHXQ SHQWUX D GHFLGH FXP V DF LRQH]H vQ FHHI

$FHVW RELHFWLY UHSUH]LQW VXSUDYLH XLUHD SH WHUPHQ OXQJ D
FDUH QHFHVLW P VXUL GH SURWHF LH VSHFL¢{FH $FHVWH KDELWD\

L 5HIROX LD QU D &RPLWHWXOXL SHUPDQHQW OD &RQYHC
VXQW DGRSWDWH R¢{FLDO FD VLWH XUL (PHUDOG 1HWZRUN DFHVWH
QD LRQDO 0 VXULOH QD LRQDOH GH GHVHPQDUH L JHVWLRQDUH VX
RELHFWLYXO SULQFLSDO DO UH HOHL LDU H¢(FLHQ D DFHVWRUD Y
GHFHPEULH SFUDLQD D DGRSWDW R¢{(FLDO VLWH XULOH (PHUDOG

ZZZRSHQERUGHUVIRUE



PARTNERSHIP A
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1Q 5RPKQRMHOH SURWHMDWH DFRSHU PDL PXOW GH GLQ VXSUDID
SHQWUX SURWHF LD L FRQVHUYDUHD SDWULPRQLXOXL QDWXUDO
VXSuDID D ULL ]RQHOH QDWXUDOH SURWHMDWH GLQ DUD QRDVWU
$ GH LQWHUHY QD LRQDO UH]JHUYD LL WLLQ L¢FH SDUFXUL QD L
SDUFXUL QDWXUDOH

% GH LQWHUHYVY LQWHUQD LRQDO VLWXUL QDWXUDOH DOH SDWULP
LPSRUWDQ LQWHUQD LRQDO UH]JHUYD LL DOH ELRVIHUHL

& GH LQWHUHV FRPXQLWDU VDX VLWXULOH A1DWXUD " VLWXUL
FRQVHUYDUH ]RQH VSHFLDOH GH SURWHF LH D DYLIDXQHL

' GH LQWHUHYV MXGH HDQ VDX ORFDO VWDELOLW QXPDL SH GRPH
WHULWRULDOH GXS FD]

IQ XQHOH FD]XUL H[LVW R VXSUDSXQHUH JHRJUD¢F VvQWUH JRQHO
I1DWXUD FDWHJRULD &

iQ 5RPKQLD VLWXULOH 1DWXUD VXQW ELQH UHSUH]JHQWDWH FX
WRWDO D ULL 3ULQFLSDOXO DFW MXULGLF FDUH DVLJXU SURWHTF
2UGRQDQ D GH XUJHQ D *XYHUQXOXL QU GLQ

3DUFXUL QD LRQDOH L QDWXUDOH GLQ 5RPKkQLD

'LIHUHQ D VHPQL,FDWLY GLQWUH FHOH GRX IRUPH GH ]JRQH SURWH
IRVW VWDELOLWH 6FRSXO SDUFXULORU QD LRQDOH HVWH SURWEF
UHSUH]JHQWDWLYH DOH JRQHL ELRJHRJUD¢FH QD LRQDOH IQ FD]XO
UHIHU OD DQVDPEOXUL GH SHLVDMH vQ FDUH LQWHUDF LXQHD DFW
FUHDW R ]JRQ GLVWLQFW FX YDORDUH SHLVDJLVWLF L VDX FXOW
GRDU DFWLYLW LOH WUDGL LE@PEBLVEUDGMW LEDQWHRGRDY GHVSH
UHJOHPHQWDWH GH SODQXULOH GH PDQDJHPHQW

iQ 5RPKkQLD SkQ DFXP DX IRVW GHVHPQDWH SDUFXUL QD LRQDOH
SDUFXUL QDWXUDOH FDUH DFRSHU R VXSUDID GH KD

IQ -XGH XO ODUDPXUH
o SDUF QD LRQDO 3DUFXO 1D LRQDO 5RGQHL
m SDUF QDWXUDO 3DUFXO 1DWXUDO 0XQ LL ODUDPXUH XOXL

- VLWXUL 1DWXUD 6&, 526&, 9DOHD ,]JHL LFMWDBEGXO QI
™ VLWXUL 63%$ 1DWXUD 5263% 7LVD 6 XSHULRDUD OD JU

ZZZRSHQERUGHUVIRUE
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PARTNERSHIP A
WITHOUT BORDERS b

IQ SULP SODQ

0 VXUL GH SURWHF LH SHQWUX FDUQLYRUHOH PDUL
FROHFWDUHD GDWHORU GHVSUH FDUQLYRUHOH PDUL LQFOXVLY PR
PHQ LQHUHD FRQHFWLYLW LL HFRORJLFH VQWUH KDELWDWH
JHVWLRQDUHD DGHFYDW D WHUHQXULORU vQ KDELWDWH LPSRUWD
P VXUL SUHYHQWLYH VPSRWULYD FRQALFWHORU RP IDXQ V OEDV
DQLPDOH JDUGXUL DQWL SU G WRUL SHQWUX D SUHYHQL FRQALFW
SUHYHQLUHD EUDFRQDMXOXL

FRQVWUXLUHD SXQFWHORU GH KU QLUH SHQWUX D VQGHS UWD FDU
VFKHPH GH FRPSHQVDUH SHQWUX GDXQHOH VXIHULWH GH FRPXQL
SURSULHWDULL GH WHUHQXUL SHQWUX D SURWHMD KDELWDWHOH F
REXQ FRRUGRQDUH D SROLWLFLORU LQWHUPLQLVWHULDOH WUDQ)\
FRQWUROXO DFWLYLW LORU GH GH]YROWDUH L WXULVP

FDPSDQLL GH LQIRUPDUH L SDUWLFLSDUHD S U LORU LQWHUHVDW
SURPRYDUHD HFRWXULVPXOXL ED]JDW SH REVHUYDUHD IDXQHL V OE

&RQVHUYDUHD YDORULORU QDWXUDOH FRPXQH QHFHVLW R FRRSH
GH SHLVDM GLQFROR GH JUDQL H

BRXUFHV %LEOLRJUDSK\ :HERJUDSK\

BWDQFLX ( )ORUHVFX ) s33URWHFWHG DUHDV LQ 5RPE
*UHHQ 6WHSV 3XEOLVKLQJ +RXVH %UDVRY

,8&1 5(' /,67 &$7(*25,(6 $1' &5,7(5,$39HUVLRQ 6HFRQG HGI

ZZZRSHQERUGHUVIRUE
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WITHOUT BORDERS tm:

, QWURGXFHUH vQ DERUGDUHD GH]YROW ULL GXUDELOH 'H¢QL LH

'HIYROWDUH GXUDELO HVWH GH]YROWDDWIHDDFBUHDX QM YRR U SU

FRPSURPLWH SRVLELOLWDWHD JHQHUD@LLORU YLLWRDUH GH D >L VD
C& (!

5DSRUWX0O %UXQGWODQG GH¢{¢QH WH ASLORQLL" GH ED] DL GH]YROW U

(FRQRPIGHH ¢ QLW GH H¢FLHQ FUH WHUH FRQWLQX VWDELOLWDWH

'LPHQVLXQHD VGRFJPION GH VWDQGDUGXO GH YLD HFKLWDWH GLDC
FDUH LQFOXGH L GRPHQLLOH

,GHQWLWDWHDWRWOMNXIWIDWHD YDORULORU PDWHULDOH L VSLUI
HGXFD LRQDO SHQWUX GH]YROWDUHD GXUDELO

%XQD JXYHU@IBUWHKO LQVWLWX LRQDO SHQWUX VXV LQHUHD SURP
GXUDELOH GLPHQVLXQHD LQVWLWX LRQDO

OHGLEXH¢ QLW SULQ FRQVHUYDUHD L SURWHF LD UHVXUVHORU QDWX

'"HIYROWDUHD GXUDELC
GH]YROWDUH RULHQWD
F WUH SURWHF LD L
PHGLXOXL D D FXP VH
DGHVHD FL R GH]YRO
UHVSRQVDELO GLQ SXC
HFRORJLF SULQ DERUG
WXWXURU HOHPHQWHOR

ZZZRSHQERUGHUVIRUE
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2ELHFWLYHOH GH GH]YROWDUH GXUDELO 2'" VDX 2ELHFWLYHOH JO
LOQWHUFRQHFWDWH FRQFHSXWH SHQWUX D ¢ XQ ASODQ GH UHDOL]DUH

IRVW VWDELOLWH vQ GH $GXQDUHD *HQHUDO D 2UJDQL]D LHL 1D L;
DQXO $FHVWHD VXQW LQFOXVH vQWU R UH]JROX LH D 218 QXPLW $J
&HOH 2" VXQW ) U V U FLH YRDPHWH AJHUR’ 6 Q WDWH L E
(JDOLWDWH GH JHQ GREBXWDWQHWU YIDH FXUDW L OD SUH XUL DF
GHFHQW L FUH WHUH HFRQRPLF ,QGXVWULH LQRYD LH L LQIUDV
L FRPXQLW L GXUDELOH &RQVXP L SURGXF LH UHVSRQVDELOH
9LD D WHUHVWU 3DFH MXVWL LH LLQVWLWX LL HEFLHQWH

6XUVH %LEOLRJUD¢H :HERJUD¢H
ADWXUD ODUDPXUH ~ 6WUDWHJILD GH GH]YROWDUH D UH HOHL SHQWUX ¢

KWWSV ZZlI SDQGD RUJ ZZIBQHZV " IDWXUH DQG WKH 6'*V
KWWSV HQ ZLNLSHGLD RUJ ZLNL 6XVWDLQDEOHB'HYHORSPHQWB*RDOV

0OXO L RDPHQL GHSLQG GLUHFW GH UHVXUVHOH ORFDOH S PkQW DS
QDWXUDO L FXOWXUDO DO |IRQHL WUDQVIURQWDOLHUH DUH XQ SRW
HVWH SURGXF WRU GH SURGXVH L VHUYLFLL FX YDORDUH DG XJDW
FUHHD] ORFXUL GH PXQF DWKW SHQWUX H[SORDWDUHD GLUHFW D
HFRQRPLF DGLDFHQW

FUHHD] SLH H SHQWUX DUWL]DQLL ORFDOL OH WH XJXULOH L PH W
UHVXUV YDORURDV FDUH SRDWH ¢ XWLOL]DW LQWHOLJHQW L SUD.
GHWHUPLQ XWLOL]DUHD UHVXUVHORU QDWXUDOH ORFDOH
GHWHUPLQ GH]YROWDUHD LQGXVWULLORU L VHUYLFLLORU FXP DU
FLYLOH WUDQVSRUWXULOH HWF

FRQWULEXLH OD GH]YROWDUHD FDSDFLW LL GH H[SRUW

» 33 3 )

&X WRDWH DFHVWHD HVWH LPSRUWDQW V J VL L FHOH PDL EXQH PR
UHGXFH V U FLD GDU I U D SXQH VvQ SHULFRO QDWXUD

ZZZRSHQERUGHUVIRUE
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PARTNERSHIP A
WITHOUT BORDERS '}Y

6ROX@LL SHQWUX QDWXU 2 YLILXQH H[WLQV SHQWUX FRQVHUYL
ODUDPXUH> 5RPKkQLD >L 8FUDLQD

SURWHMDUHD FRULGRDUHORU HFRORJLFH
$IDFHUL HFRORJLFH
7XULVP VXVWHQDELO

SBURWHMDUHD FRULGRDUHORU HFRORJLFH

&RULGRDUHOH HFRORJLFH VXQW HVHQ LDOH SHQWUX QHYRLOH VSHFI
VDX ]JRQ SURWHMDW vQ DOWXO vQ VFRSXUL GLIHULWH KWRLIWHPDB
KDELWDWH SHQWUX FDUQLYRUHOH PDUL DPLQWLP S GXULOH L SDML
FDUQLYRUHOH PDUL LDU DVLIJXUDUHD S GXULORU vQVHDPQ SURWHM
&DUQLYRUHOH PDUL vQ VSHFLDO XUVXO EUXQ MRDF UROXO GH LQG
GHRDUHFH HVWH XQ DQLPDO FDUH QHFHVLW H[LVWHQ D XQRU S GXUL
QDWXUD D IRVW vQF S VWUDW OD R FDOLWDWH VXSHULRDU (VWH LF
OD PHQ LQHUHD HFRVLVWHPHORU V Q WRDVH D HFKLOLEUXOXL L DV
ORFDOH

&XP SXWHP FRQWULEXL OD SURWHMDUHD FRULGRDUHORU HFRORJLFF
SURWHMDUHD S GXULL

PRQLWRUL]DUHDFRROMOGRRUKBRBHROQWUX VXUSULQGHUHD YLH LL V OE
WHUHQ SHQWUX D GHVFRSHUL SUH]J]HQ D VSHFLLORU PDUL GH FDUQLY
FDPSDQLL GH LQIRUPDUH L FRQ WLHQWL]DUH FX SUIDYVBHFABD DR OXD
V OEDSMHEWXQRD IXQF LRQDUH D HFRVLVWHPXOXL

/IRFDOQLFLL GLQ &DUSD L +X XOLL DX WU LW VQWRWGHDXQD DSUR
VQWRWGHDXQD FRQVLGHUD L ASURSULHWDULL" S GXULL FUHDWXUL V
PDL DOHV XUVXO L FKLDU vO QXPHDX AXQFKLXO" O0OXOWH OHJHQGH 1
ORFDOQLFLL FUHGHDX F XQ XUV QX YD DWDFD R SHUVRDQ | U QLFL
FDUHS H WH SH SDML WLOH PRQWDQH

ZZZRSHQERUGHUVIRUE
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6XQW FXQRVFXWH PXOWH PHWRGH WUDGL LRQDOH GH SURWHF LH vPSF
IRORVLWH GH ORFDOQLFL GH JHQHUD LL 8QHOH GLQWUH HOH H[LVW v
ORYLWXU VXQ FD R ORYLWXU GH SX F VDX FkLQLL FLRE QH WL 'DU
8FUDLQD $FHVWD HVWH QXPHOH FDVHORU WUDGL LRQDOH ORFDOH G
FX FHW L GHFKW FX FDVHOH RDPHQLORU $X IRVW FRQVWUXLWH SHQ\
SURSULHWDULORU IQ DVWIHO GH FDVH +X XOLL VH VLP HDX vQ VLJXUL
SULQFLSLXO JUD]KGD ORFDOQLFLL L DX FRQVWUXLW VWXSLQHOH Gt
P QkQFH PLHUH 1Q VSDWHOH XQXL JDUG vQDOW VROLG L SXWHUQLF

FX PXOW vQDLQWH GH LQYHQWDUHD JDUGXULORU HOHFWULFH L D DMX
PDVLY HVWH IDSWXO F QX H PRELO

$IDFHUL HFRORJLFH

(FKLOLEUXO HFRORJLF HVWH XQ SULQFLSLX GH ED] DO DIDFHULORU H|
FUHDWH vQ D D IHO VQFKkW V FRQWULEXLH OD UHGXFHUHD LPSDFWXOX
LvPEXQ W L VWDUHD 3HQWUX D IDFH DFHVW OXFUX DQWUHSUHQRUL
L FXQRD WHUHD VWU PR LORU ORU FDUH DX WU LW VOQWRWGHDXQD v
SHQWUX YLD &HUHUHD GH SURGXVH L VHUYLFLL HFRORJLFH HVWH
ORFXLWRULORU L DMXW OD FRQVHUYDUHD PHGLXOXL O0XO L RDPHQL
O UIXULOH SURGXVH vQ &DUSD L GHYLQ LQFUHGLELO GH SRSXODUH G
VXYHQLU SRW ¢ J VLWH OD WKkUJXULOH IHUPLHULORU vQ PDJD]JLQHOH
FRPDQGDWH WHOHIRQLF VDX RQOLQH FX OLYUDUH OD GRPLFLOLX 33X\
LDJULFXOWXUD DX SULPLW R D GRXD YLD vQ DFHVWH JLOH

ZZZRSHQERUGHUVIRUE
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%UkQ] WUDGL LRQDO

%U\QG]D %ULQG]D vQ OLPED XFUDLQHDQ %UkQ] vQ OLPED URPKQ

FHD PDL FXQRVFXW L SRSXODU EUkQ] WUDGL LRQDO GLQ &DUSD L

vLSDVF RLOH vQ ]JRQHOH VQDOWH QX PDL SX LQ GH P GHDVXSUD (
P ULL GLQ PDL SKkQ vQ VHSWHPEULH 1Q FKkPSLL DFH WLD SURGXF E
FRQIRUP WHKQRORJLHL XWLOL]DWH vQ DFHDVW ]RQ VvQF GLQ VHFRO]
/D QRLHPEULH +XWVXO %U\QG]D GLQ 8FUDLQD D SULPLW XQ FHU
GH VQUHJLVWUDUH D XQHL LQGLFD LL JHRJUD,FH $ GHYHQLW SUL
XFUDLQHDQ SURWHMDW JHRJUD¢,F FDUH VQGHSOLQH WH FHULQ HOH |
VOQUHIJLVWUDUH L DUH GUHSWXO GH D ¢ UHFXQRVFXW vQ 8(

OH WH XJXUL WUDGL LRQDOH

IPEU F PLQWHD EURGDW L WUDGL LRQDO HVWH LQFUHGLELO GH DS
GH ORFDOQLFL FkW L GH WXUL WL OH WHULL ORFDOL GHFRUHD] F
SURVRDSH IHHGHPDV OHQMHULH GH SDW L GHFRUD LXQLOH SHQV
EURGHULL IPEU F PLQWHD WUDGL LRQDO EURGDW HVWH VQF FRQ
IHVWLY L HVWH DGHVHD SXUWDW QX QXPDL GH SHUVRDQHOH vQ YkU
WLQHUL 2 DOW VvVQGHOHWQLFLUH FDUH D VXSUDYLH XLW SkQ vQ S
IDEULFDUHD GH OL]JKQ\N\ $FHVWHD VXQW FXYHUWXUL GH SDW WUD
S WXUL GLQ OkQ GH RDLH OH WHULL v L IDF D HOH ¢(UHOH L OH HV
/lkQD GH RDLH HVWH GH DVHPHQHD IRORVLW SHQWUX D WULFRWD GL"
DOXUL P QX L S O ULL L RVHWH

'DUXULOH S GXULL

*HPXUL VLURSXUL GH EUDG IUXFWH XVFDWH IUXFWH GH S GXUH SLU
FLXSHUFL GH S GXUH WRDWH DFHVWHD SRW ¢ J VLWH vQ PDJD]JLQHOH
WKkUJXULOH GLQ &DUSD L OXOWH GLQWUH DFHVWH SURGXVH VXQW IR
SUHSDUD PKkQF UXUL WUDGL LRQDOH FXP DU ¢ EDQRVK VDX VXS GH F
3RW ¢ VHUYLWH vQ UHVWDXUDQWH ORFDOH

&HDLXUL GLQ SODQWH

&HDLXULOH GH SODQWH WUDGL LRQDOH VXQW IRDUWH DSUHFLDWH
SULQWUH ORFDOQLFL FKW L SULQWUH WXUL WL 1DWXUDOH L HF
FRQVLGHUDWH V Q WRDVH 'LQ PDIORKRO QIQFIMHSWHPEULH
FROHFWHD] R YDULHWDWH GH LHUEXUL L ARUL GH SH SDML WLOH PR
LvLSUHSDU FHDLXULOH GXS SUHIHULQ 7UDGL LLOH DFHVWXL PH
WUDQVPLVH GLQ JHQHUD LH vQ JHQHUD LH (VWH IRDUWH SRSXODU V
ARUL GH WHL PHQW URLQL FLPEUX FHDL GH SXIXOL JIUXFWH G
PX HHO LP FH H

OLHUHD

'"HRVHELW GH DSUHFLDW HVWH PLHUHD FDUH VH FROHFWHD] vQ V\
VLWXDWH OD PXQWH I1Q &DUSD LL 8FUDLQHQL DSLFXOWRULL S VWUH
S VWUHD] R VSHFLH ORFDO GH DOELQH FDUSDWND vQ OLPED XFU
DOELQD FDUSDWLQD vQ OLPED URPkQ $SLV PHOOLIHUD FDUSDWLFD
VWXSLQ SRDWH SURGXFH PDL PXOWH FXOWXUL GH PLHUH vQWU XC
DGXO LORU FkW L FRSLLORU OH SODFH V P QkQFH PLHUH (VWH FRQ
IRUPD VD QDWXUDO SUHFXP L DG XJDW OD GHVHUWXUL L SURG?’
SDWLVHULH 8Q IHO GH PKkQFDUH WUDGL LRQDO NXWLD HVWH SUHSDI
VHUYLW GH &U FLXQ vQ 8FUDLQD

ZZZRSHQERUGHUVIRUE
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(FRWXULVP
&LUHDUD GH SH WRUW FXP SR L VD P QkQFL FH HVWH PDL EXQ uL WRW

8Q PHFDQLVP FDUH DVLJXU FRQVHUYDUHD QDWXULL L GH]YROWDUHI
(FRWXULVPXO HVWH R IRUP GH WXULVP vQ FDUH SULQFLSDOD PRWLY
LDWUDGL LLORU ORFDOH OHJDWH GH QDWXU L FDUH WUHEXLH V v
= FRQVHUYDUHD L SURWHF LD QDWXULL
m XWLOL]DUHD UHVXUVHORU XPDQH ORFDOH
@ FDUDFWHU HGXFDWLY UHVSHFW SHQWUX QDWXU FRQ WLHQWL]DUH
™ LPSDFW QHJDWLY PLQLP DVXSUD PHGLXOXL QDWXUDO L VRFLR FXOW
'‘H¢eQL@LH DGRSWDW GH $VRFLD@LD (FRWXULVWLFE GLQ 5RPKQLD
2UJDQL]D@LD ORQGLDO D 7XULVPXOXL

WLDL F "

(&2 0$5%085( 5RPkQLD HVWH R GHVWLQD LH HFRWXULVWLF DVFXQV
L &RV X (VWH R ]JRQ UHSUH]HQWDWLY D S U LL LVWRULFH D ODUD|
SULQFLSDOHOH DWXXUL FDUH FRQWULEXLH OD GH]YROWDUHD GXUDE
KWWSV Z727ZZ HFRPDUDPXUHV FRP

&XP DU WUHEXL V QH FRPSRUW P vQ QDWXU DWXQFL Fk(Q

IQ WLPS FHY EXFXUD L GH WLPSXO SHWUHFXW vQWU R ]JRQ QD
DFHVWH SULQFLSLL

WUHEXLH XWLOL]DWH QXPDL WUDVHHOH WXULVWLFH PDUFDWH

SDUFDUHD DXWR HVWH SHUPLV QXPDL vQ ORFXUL VSHFLDO FRQ
FDPSLQJXO HVWH LQWHU]LV FX H[FHS LD ORFXULORU VSHFLDO
QX GHWHULRUD L PDUFDMHOH L LQGLFDWRDUHOH

HVWH QHFHVDU HOLPLQDUHD GH HXULORU SURSULL

VH UHFRPDQG XQ FRPSRUWDPHQW GHFHQW L UHVSHFW SHQWU
VH FHUH V VH S VWUH]H W FHUHD LV VH LQ FkLQLL FX O
V OEDWLFH

QX VS OD L PD LQLOH vQ UkXUL FXUVXUL GH DS VDX SH PD
G XQ WRDUH VDX GHWHUJHQ L

]JIRPRWXO SROXDUHD GH RULFH IHO HVWH LQWHU]JLVY VWULJ W
DQLPDOHOH V OEDWLFH PDPLIHUH S V UL UHSWLOH LQVHFW

FROHFWDWH

DSULQGHUHD IRFXOXL HVWH SHUPLV QXPDL vQ ORFXULOH VSHH
VFULHUHD SH DUERUL VWKQFL VDX SHUH L GH SH WHU HVWH L(
m WUHEXLH UHVSHFWDWH LQGLFD LLOH SD]J]QLFLORU VDX S GXUD

mVSRUWXULOH FX PRWRU vQ |[RQHOH SURWHMDWH VXQW LQWHU]

 EENEEEEEER
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6IDWXUL SUDFWLFH SHQWUX SURWHF LD QDWXULL

&kQG YRUEH WL GHVSUB M\DSAHUF HYWRIBEHO WQ X WLQH

BURPRYHD] YDORULOH L WUDGUHULGWEIRFDOH ¢L PkQGUX GH
BURPRYDUHD HFRWXULVPXOXL HVWH R IRUP GH WXULVP vQ FDUH SU
DSUHFLHUHD Q DDV@XRWFIDLO i Y/WIDBALHL.GH QDW X U

2UJDQL]D L HYHQLPHQWH FDUH V DWUDJ RDPHQLL WD/LJLWH]H IUXP X
(VWH QHYRLH GH FKW PDL PXO L RDPHQL SHQWUX D VXV LQH V OE WLF
1Q HORJHIRUWX GHOBVWDJQRHQX YRU ¢ Y DFFH IWHBALBWOXFUD L SHQW
WHUPHQ OXQJ

&RQVWUXL L SURJUDPH GH HGXFD LH L LPSOLFD L WLQHULL HL VXQW
(ODERUD L XQ SDFKHW WXULVWLF GH FKWHYD JLOH vQ FDUWD LQFOX(
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&DOLWDWHD GH OLGHUL D WLQHULORU
O sULP SRYH WL GHVSUH WLQHUL DFWLYL SHQWUX QDWXU

&OXEXUL DFWANGWYX6SURWHF LD QDWXULL LQL LDWLYD ::) 5RPkQLD
3URLHFWXO A7LQHULL DFWLYL SHQWUX SURWHF LD &DUSD LORU V ¢
FUHDUHD GH FRQWH[WH GH vQY DUH vQ LQWHULRU vQ OLFHH L vQ
EHQH¢FLLOH SH FDUH OH SRW RIHUL IDXQHL V OEDWLFH L VH GH]YR
VQFXUDMDW FLQFL OLFHH GLQ ]JRQD D FLQFL SDUFXUL QD LRQDOH
&DUDVXOXL 3DUFXO 1D LRQDRO RKBROFXOHUBW XX 3RUWLOH GH
'RPRJOHG 9DOHD &HUQHL L 3DUFXO 1D LRQDO 5HWH]DW L JKkQGLU
GH YDORDUHD JRQHORU V OEDWLFH vQ DFWLYLW LOH YLLWRDUH GXS

([HPSOX GH HFRWXUWQMPD GHVWLQD LHL GH HFRWXULVP (FR ODUDPXU
WLQHUHW *UHHQ,03%$&7 vQ VDWHOH %YUHE L %XGH WL 'DU SURPRYD
GDWRULW DOWRU SDWUX FOXEXUL *UHHQ,03%$&7 GHVFKLVH vQ ORFD(
XQX0O vQ %DLD 6SULH L GRX vQ %DLD ODUH $VWIHO vQ WLPS FH
HYHQLPHQWH SULQFLSDOXO AFkUOLJ" SHQWUX HFRWXULVP FOXE.
LQIRUPkQG JHQHUD LLOH YLLWRDUH GH HFRWXUL WL

&OXEXO GLQ %DLD 6SULH V D FRQFHQWUDW SH SURPRYDUHD DULHL S
LOQFOXGHUHD DFHVWHLD vQ SHULPHWUXO GHVWLQD LHL HFRORJLFH
vQV UFLQDW FX SURPRYDUBR GRILX QDU 2IFIMF XJIJDWDJ

-XQLRU )RUHVW 5DQJHUV 7LQHUL

S8FUDLQD

3HQWUX DO WUHLOHD DQ FRQVHFA

5DQJHUV IXQF LRQHD] OD FRDOD Q

D IRVW LPSOHPHQWDW GH &HQWUX(
FX VSULMLQXO ¢QDQFLDU DO 6HU

BFRSXO FOXEXOXL HVWH GH D L IDFH
V ¢HLQWHUHVD L GH DFWLYLW LOH
V SURPRYH]H XQ VWLO GH YLD SUL
V VOQYH H PDQDJHPHQWXO H¢,FLHQW
V DLE R FRRSHUDUH DFWLY FX

ORFDOH 21* XUL HFRORJLFH L DULL
GH]YROWDUHD SHUVRQDO D PHPEU
LD vQY DW V ¢H VRFLDELOL L V
HFKLSH 6H VQWKOQHVF L vQYD
SURIHVLL

ZZZRSHQERUGHUVIRUE
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3DUWLFLSDQ LL OD SULPXO DQ GH DFWLYLWDWH vQ VSHFLDO DGRO
FOXE DX DFXPXODW H[SHULHQ vQ FRPXQLFDUH DX vQY DW FXP
FRQGXFHUH L DX GHYHQLW PDL RUJDQL]D L $X vQY DW FXP V SU
GHVI RDUH DFWLYLW L GH FHUFHWDUH SHQWUX $FDGHPLD OLQRU C
L VHPLQDULL HWF

3 GXUDULL MXQLRUL VXQW DFWLYL JLOQLF Lv LVPS UW HVF H[SHUL
VWDELOLW R FRRSHUDUH VWUKQV FX 5HJHUYD LD %LRVIHUHL GLQ &L
GLQ UHJLXQH &RQVLOLXO PXQLFLSDO 5DNKLY HWF

'LUHFWRUXO &0XEXOXL =+ 'QD 2NVDQD 7852. SURIHVRU GH ELRORJLH

6XUVH %LEOLRJUD¢H :HERJUD¢H

KWWSVY G RXY\ S GJ N FORXGIURQW QHW GRZQORDGV JKLGB¢QDOE
KWWSV ZZZ ZHDUHKHUH UR S SRWHFD GH SRYHVWL

KWWS ZZZ HFRORJLF RUJ UR SURLHFW FRPRULOH DULHL SURWHMD

B ZZZRSHQERUGHUVIRUE
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PSUHXOQ

WLQHUL H[SOR

6FRSXO DFHVWHL S UL HVWH GH D VSULMLQL SURIHVRULL V vQFXUDWN
FDUQLYRUHORU PDUL (VWH IRUPDW GLQ DWHOLHUH FRQFHSXWH St
SHQWUX SURWHF LD L FRQVHUYDUHD FDUQLYRUHORU PDUL

$FWLYLW LOH SURSXVH vQ DFHDVW VHF LXQH VXQW GH]YROWDWH S
SURWHF LD QDWXULL VHUYLFLLOH HFRVLVWHPLFH FRQVHUYDUHD V
&DUSD LORU OXSL XU L EUXQL Uk L HXUDVLDWLFL PHFDQLVPH SHC
JRQHL VROX LL SHQWUX DVLIJXUDUHD FRQHFWLYLW LL HFRORJLFH FF
GH VXFFHV FXP V SODQL¢FL LV LPSOHPHQWH]L XQ SURLHFW GH D
V OEDWLFH L FXPV LHL P VXUL SHQWUX SURWHF LD IDXQHL V OEDWLF

$WHOLHUHOH VXQW FRQFHSXWH SHQWUX D ¢ UHDOL]DWH FRQVHFXWLY
DQWHULRDUH L FHOH XUP WRDUH $WHOLHUHOH VH SRW GHVI XUD SH
VDX vPS U LWH vQ WLPS L ORFD LH vQ IXQF LH GH GLVSRQLELOLWDW |

$WHOLHUHOH VXQW GLUHFW OHJDWH GH FRQ LQXWXO SUH]JHQWDW vQ ¢

JLHFDUH DWHOLHU

6FRSXO DWHGHNBYDXIRELHFWLYHOH JHQHUDOH

2ELHFWLYHOH GBHWOYRUIDXUHAXQR WLQ HOH . DELOLW LOH 6 L
GH]YROWD SkQ OD VIkU LWXO DWHOLHUXOXL

&RQFHSWH FUHQHLSDOHOH FRQFHSWH FDUH VXQW LQWURGXVH vQ
30DQX0O GH DXxvWDEHQ FX OLVWD DFWLYLW LORU GXUDWD PH
SHQWUX ¢ HFDUH DFWLYLWDWH

'"HVFULHUHD DFWQ¥FDWGHORELHFWLYXO FRQ¢{IJXUDUHD IDFLOLWDU
%LEOLRJUD¢H

$QH[H L ¢ H
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6WUXFWXUD DWHOLHUXOXL

=LXD

$SWHOLHUXIOGH L V QH FRQHFW P LQFOXGH DFWLYLW L GH FXQRD
SURLHFWXOXL SRYHVWH PRWLYD LRQDO SUHHYDOXDUHD L XQ Ml
SWHOLHBBHIOXQHD QRDVWU ,QIRUPD LL L PHWRGH SHQWUX D GHVF
$WHOLHWHOHVWH VSHFLDO OD QDWXUD QRDVWU " &UH WHUHD FF
ARU SUHFXP L GHVSUH FHOH PDL LPSRUWDQWH DULL QDWXUDOI
ELRVIHUHL

$SWHOLHEBHXODYLFLL HFRVLVWHPLFH ([SOLF SULQ DFWLYLW L LQWHL

=LXD

SWHOLHIXWDQLYRUH PDUL LQWURGXFHUH URO L EHQH¢FLL ,QFO
FDUQLYRUHORU PDUL L LPSRUWDQ D ORU SHQWUX YLD
$WHOLHIIKXWXO FDUDFWHULVWLFL DPHQLQ UL L VROX LL ,QFO>
FDUDFWHULVWLFL DPHQLQ UL L VROX LL

$WHOLHXSXO FDUDFWHULVWLFL DPHQLQ UL L VROX LL , QF O X(
FDUDFWHULVWLFL DPHQLQ UL L VROX LL

$SWHOLHIKNVXO FDUDFWHULVWLFL DPHQLQ UL L VROX LL , QF O X«
FDUDFWHULVWLFL DPHQLQ UL L VROX LL

=LXD

SWHOLHIXIQLOH QDWXUDOH SURWHMDWH 6FRSXO DWHOLHUXOXL
LQWHUDFWLY FRQFHSWXO GH ADULH QDWXUDO SURWHMDW °~ L PR
$SWHOLHEBRQHFWLYLWDWH ([SOLF vQWU XQ PRG GLVWUDFWLY FRQI
$SWHOLHUWDAW XUD SURWHF LH FRQVHUYDUH L GH]JYROWDUH GXUL
FRQFHSWXO GH QDWXU SURWHF LH FRQVHUYDUH D QDWXULL L G

=LXD

$WHOLHUK®OX LL FRULGRDUH HFRORJLFH DIDFHUL HFRORJLFH |
FODUL{(¢FDUHD FRQFHSWXOXL GH FRULGRDUH L R GH]JEDWHUH FX
HFRWXULVP

$WHOLHBROH WL GH VXFFHVY DOH WLQHULORU ,QFOXGH XQ MRF
GHVSUH PRWLYD LH L DXWRGHWHUPLQDUH L SRYH WL GH VXFFHYV |
$WHOLHBROX LLOH QRDVWUH EUDLQVWRUPLQJ ,QFOXGH R DFWL"®
oLvw FX WRDWH SRWHQ LDOHOH LGHL SH FDUH OH SRW IRORVL
FRQVHUYDUHD FDUQLYRUHORU PDUL

=LXD

$SWHOLHUMD SHOH SURLHFWXOXL ,QFOXGH XQ MRF GH HFKLS G
GLVFX LLOH GHVSUH HWDSHOH XQXL SURLHFW
SWHOLHBROQL{FDUHD SURLHFWXOXL ,QFOXGH R DFWLYLWDWH Gl
vQ JUXS SHQWUX SODQL¢,{FDUHD SURLHFWXOXL
$SWHOLHBXBGIOXDUHD UROXULORU ,QFOXGH R SRYHVWH GHVSUH P
VH UHDOL]HD] PXQFD vQ HFKLS SHQWUX vPS U LUHD UROXULOR
SHQWUX SURWHF LD L FRQVHUYDUHD IDXQHL V OEDWLFH
$WHOLHWXDO XDUH ,QFOXGH DFWLYLW L GH UHAHF LH OHJDWH G
GXUDWD SURLHFWXOXL

ZZZRSHQERUGHUVIRUE
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35(=(17$5($ *(1(5$/ $ $7(/,(5(/25

1XPHOH DWHQREHHKRKWKYHOH GOHHWOR'GH XAVLOL]DWH 7LPS
=LXD

+DLGH LV QH FRQHFW P

6 &RQHFWD L Y XQXO FX FHO ODOW L FX VXELHFWXO PHGLXO:
PRWLYD LRQDO

. (QXPHU FHHD FH DSUHFLD] HOHYLL GHVSUH PHGLX QDWXU

9 )LL GHVFKLV F WUH D ¢( LPSOLFDW vQ DFHVW SURLHFW DFHVWH |
9 )LL FXULRV GHVSUH FHHD FH XUPHD] GXS DFHVW DWHOLHU

6 $XWR HYDOXDUH D FXQR WLQ H®H WIHMD PRMWLXDLILHLL AR FDUC
SUHI]HQWDUH MRFXUL GH FXQRD WHUH UHFLSURF SRYHVWH PXQF

5HIJLXQHD QRDVWU

. '"HVFULH PDL PXOWH LQIRUPD LL GHVSUH UHJLXQHD vQ FDUH WU L
9 6LP L LVPSUHXQ XQ VHQWLPHQW GH FRQH[LXQH FX UHJLXQHD &I
-RF GH JUXS PDUH PXQF vQ HFKLS PLQ

&H HVWH VSHFLDO OD QDWXUD QRDVWU "

1XPL LSODQWH L DQLPDOH FDUH VXQW GHRVHELWH SHQWUX UH]J

5HFXQRD WH L KDELWDWHOH VSHFL¢FH UHJLXQLL S GXUL SDML
. '"HVFULH L WU V WXULOH D GRX DULL QDWXUDOH SURWHMDWH S|
5RPkQLD 5H]HUYD LD %LRVIHUHL &DUSDWLFH 5%& 8FUDLQD
9 $SUHFLD L ERJ LD D KDELWDWH S GXUL SDML WL ]J]RQH XPHGF
9 0kQGUL LY FX YDORULOH QDWXUDOH DOH UHJLXQLL VSHFLL KI
-RF HQHUJLIDQW MRF GH PL FDUH GLVFX LH vQ JUXS PXQF FUHDW

6HUYLFLL HFRVLVWHPLFH

([SOLF FH VXQW VHUYLFLLOH HFRVLVWHPLFH
. 1XPH WH H[HPSOH GH VHUYLFLL GLQ FHOH SDWUX FDWHJRULL !
UHJODUH VHUYLFLL GH IXUQL]DUH VHUYLFLL FXOWXUDOH
9 $SUHFLD L QDWXUD FD AIXUQL]JRU" GH AGDUXUL" VDX VHUYLFLL F
6 ,GHQWL¢ (FD L VHUYLFLLOH HFRVLVWHPLFH SH FDUH OH RIHU S G.
OXQF LQGLYLGXDO EUDLQVWRUPLQJ MRFGHF UL GLVEX LH GH J
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PARTNERSHIP

L VAN .
AN oo

&DUQLYRUH PDUL LQWURGXFHUHS3UR
&XQRD WH L UROXO FDUQLYRUHO®RSY
WUR¢F SURW QDUH IXQF LRQDO
9 $SUHFLD L LPSRUWDQ D FDUQLY RRIGQ FaHv wkRQH WDPSRQ [RGQ
9 )LL PRWLYD LV SURWHMD L FERUYDERPH DUL _
6 1XPL L EHQH¢{FLLOH SH FDUHO6OWUWXBUYLEHFLEH opHeQL L L GD
FDUQLYRUHOH PDUL PRGXO vQ FDUH JRQHOH VXQW VWD
JU

F
-RF GH VQF O]JLUH GLVEX LH GH JUXYRWRMBW Juxs PXOF
vQ HFKLS PLQ $ $SUHFLD L YDORDUHD L LPSRUYV

SURWHMDWH

8UVXO FDUDFWHULVWLFL DPHQBYHUHQWRRHExPXNQRF vQ HFKLS PXQ

. ,GHOWL¢FD L FDUDFWHULVWLFLOH XUVXOXL QHYRLOH

DPHQLQ ULOH &RQHFWLYLWDWH

9 (PSDWL]D L FX XUVXO . 1Q HOHJH L PLJUD LD XUVXOXL

9 )LLPRWLYD LV SURWHMD L XUVX®IQXPL L EDULHUHOH FX FDUH Vi

6 ,GHQWL¢(FD L PRGDOLW L GH D BRXM¢BOPFURWRAID KBY xoXxL

O0XQF FUHDWLY vQ HFKLS YLGHR EUOWVWbyMPrRYU PIGIIL SHQWUX D
PLOQ HFRORJLF

@RWHXYPOH SURWHMDWH
L v]\%Q UH HDRKBQFHSWHO

9 (PSDWL]D L FX XU LL L DOWH D¢

/IXSXO FDUDFWHULVWLFL DPHOQL BEXWHEGREIWUX D VXSUDYLH XL
. ,GHQWL/,FD L FDUDFWHULVWLFL LOBWPHRIHO I bk 6k MRF GH D
9 )L L HPSDWLFL FX OXSXO PLQ
9 )L LPRWLYD LV SURWHMD L OXSXO
6 ,GHQWL:FD L PRGDOLW L GH D DMXWBVYWHUHY RV IHT d-ots xioRk@ VH L
OLP PXQF vQ HFKLS SRYHVWLUGXWEEX LL v? JUXS
EUDLQVWRUPLQJ PLQ . '"H¢QL L GH]YROWDUHD GXUDELO
'"HQXPL L 2'" XULOH 2ELHFWLY!
5kVXO FDUDFWHULVWLFL DPHQL@XURELOVROX LL
. ,GHQWL¢{F WU V WXULOH YDORUIHGKRL L §MJR§?4_'1§ bR o@D WXULL
UKVXO XL 1DWXUD UH HDXD (PHUDOG FUL
9 )L L FXULRGL FX SULYLUH OD FDUDFVPHEG@WIWIFEL bH2U kXYKleSH 2ELHF
9 )L L GHVFKLGL VSUH SURWHF LD®XYRbBLKQ
6 ,GHQWL/,FD L PRGDOLW L GH D DWW ®ld B b rRyRHR UWRP yidy SH ¥ SUH

SUHJHQWDUH PXQF vQ HFKLS p‘{_@ HOHJH PDL ELQH YDORULOH QDW
6 1DYLJD L SH VLWH XO OLVWHL L

HOHYLL DX QHYRLH GH LQIRUPD LL
6 ,GHQWL¢(¢FD L L IRUPXOD L P VX
FDUQLYRUHOH PDUL

$ )LL FRQ WLHQ L L RSWLPL WL v
FRQWULEX LD OD GH]JYREXWDHHD Gk
FHUFHWDUH vQ JUXS EUDLQVWRUP
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BROX LL FRULGRDUH HFRORJ§VPIHHAMREHFWXOXL
HFRORJLFH L HFRWXULVP 6 30DQL¢FD L L RUJDQLID L X
(ISOLF FH VXQW FRULGRDUHCH QVWRXRIYRWHF LD FDUQLYRUR
. 'HVFULH EHQH:FLLOH DPHQL® (R®HYDED HWBHHEH VDX R
FRULGRDUHORU V OEDWLFH LQL LDWLY SH FDUH HOHYLL O
6 ,GHQWL:FD L FH VXQW DIDFHULOWMUXFRBRWIHHLP VDX FRQVH

HFRWXULVPXO FD VROX LL SRWIE®YboH v

R -RF
GHJEDWHUH )DFLOLWDUH GLVFX9LHL L PHSM YB L vQ LQL LHULL
SURWHF LH VDX FRQVHUYDUH C

3RYH WL GH VXFFHV DOH WLQHRFLERYUXS )DFLOLWRQH GLVF:

. 'HVFULH FH VXQW FXUDMXO PRWLYD LD L
DXWRGHWHUPLQDUHD 3ODQL¢{¢FDUHD SURLHFWXOXL

9 )LL LQVSLUDW GH DOWH JUXSXURXFDUWP VL phO HEP SI@VERH@QH X Q X
vQ SURWHF LD L FRQVHUYDUHD &p®Xh]H L LGHHD VROX LD SH
9 'HYHQL L PDL PRWLYD L vV OXDR LP & HQVEWI G x

SURWHF LD L FRQVHUYDUHD FDURQLKRUHIRY b OLY WD GEHEUDLQ
JUXS PDUH )DFLOLWDUH GLVFX TRUH WUBEXLH HIHFWXDWH

9RW vQ JUX
6ROX LLOH QRDVWUH EUDL@VWRUPRJFKPEQ

. (QXPHUD L VROX LD FDUH D IRVW H[SORUDW

$ )RORVL L FUHDWLYLWDWHD SK¥QWIXO3 PV FRYRQKUL L UHV
$ ,GHQWL:,FD L VROX LL L LGHEEDYH yRW D ©E0Q R\ WL Y H
HOHYLL GLQ FRPXQLWDWHD ORFD O VHPPwW X sSWRWPIRRVBELOLW
FRQVHUYDUHD IDXQHL V OEDWLPYWRLHFWXOXL LQL LDWLYHL

9 'HYHQL L PDL PRWLYD L V OXp OBRWLMA SHowuxIDFH L R\

U X
SURWHF LD L FRQVHUYDUHD FDOHdRYWRUHbBRU P QRHEUFIPUHD |
JUXS EUDLQVWRUPLQJ PLQ YHVWH PXQF vQ HFKLS P

(YDOXDUH
$ S5HAHFWD L DVXSUD VHQWLP!
DX WU LW HOHYLL vQ WLPSXO SU
9 )L L FXULR L FX SULYLUH OD
DFHDVW H[SHULHQ GH vQY DU
6 $XWRHYDOXD L PRWLYDUHD
WHPD QDWXULL VL D FDUQLYRUI
SDUFXUVXO DFHVWXL SURLHFW
-RF PXQF vQ JUXS PXQF PLQGL"

ZZZRSHQERUGHUVIRUE
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6FRSXO DWHIDWLHNUXOXDhQ LL DU WUHEXL FD OD VIKkUGULWXO DFHVWXL L
LFXVXELHFWXO SURLHFWXOXL

2ELHFWLYH GHX® WFBBOWMW DFWLYLWDWH HOHYLL YRU SXWHD

6 6 VHFRQHFWH]H XQXO FX FHO ODOW L FX VXELHFWXO PHGLXOXL v
. 6 HQXPHUH FHHD FH DSUHFLD] OD PHGLX QDWXU

9 6 ¢HGHVFKLLF WUH LPSOLFDUHD vQ DFHVW SURLHFW DWHOLHUI
9 6 ¢HFXULR L FX SULYLUH OD FH XUPHD] GXS DFHVW DWHOLHU

6 6 LDXWRHYDOXH]H FXQR WLQ HOH L PRWLYD LD SH WHPD QDWXU
&RQFHSWH FKHLH FRQH[LXQH PHGLX QDWXU FDUQLYRUH PDUL GH

%XQ YHQLW L SSWHHHH@QWDWHE+kUWLH ALSFKDUW PDUNHUH
OHGLXO SULHWHQOOOFKXIRD WH L Y RLHPALSIMRFRORUDWH
3X WLXO L VWHO 2R YGH WAL
3LVLFLOH RDUHREIGH LDXFEQ

7LPS WRWDO HVWLPDW PLQXWH

ZZZRSHQERUGHUVIRUE



PARTNERSHIP A
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'"HVFULHUHD DFWLYLW LORU

%XQ YHQLW L SUHJHQWDUH PLQXWH

$FHVW WLPS vL DMXW SH SDUWLFLSDQ L V VH VLPW FRQIRUWDELO

V VHD WHSWH GH OD WLPSXO SHWUHFXW VPSUHXQ

&RQ¢JXUDUH L IDFLOLWDUH $UDQMHD] VFDXQHOH vQ FHUF ,QYLW
FH WR L SDUWLFLSDQ LL DX VRVLW LV DX D H]DW SH XQ VFDXQ LD L
V QH FRQHFW P UHJLXQHD QRDVWU VHUYLFLLOH SHQWUX QDWXU
DVW JL HVYWH H[SORUDUHD DFHVWXL QRX SURLHFW vQ FDUH VXQWHP
QRVWUX HVWH LQWHUFRQHFWDW LV QH GH:;QLP UROXO QRVWUX vQ

OHGLXO SULHWHQXO PHX PLQXWH

$FHVWD HVWH XQ PLF MRF GLVWUDFWLY FDUH SHUPLWH ¢(¢HF UXLD GL(
FHHD FH SUH XLHVF OD PHGLX

&RQ¢JIJXUDUH L IDFLOLWDUH ,QYLW SDUWLFLSDQ LLV VH D H]JH vQW
3HUVRDQD FDUH SULQGH PLQJHD WUHEXLH V L VSXQ QXPHOH L XQ
PXOw &D L IDFLOLWDWRU SR L VQFHSH SULQ D GD SULPXO H[HPSO
SHUVRDQ D DYXW UkQGXO V X

5H]XP DFWLYLWDWHD L DSRL LQWURGX XUP WRDUHOH DWHOLHUH F
H[SORUD vVPSUHXQ LQIRUPD LL LQWHUHVDQWH GHVSUH QDWXU L LQ
OXSXO UkVXO L XUVXO 'HDVHPHQHD SXWHP H[SORUD PRGDOLW L ¢
DAD FDUH HVWH UROXO ORU vQ YLD D QRDVWU

3X WLXO L VWHDXD GH PDUH PLQXWH
$FHDVW SRYHVWH ELQHFXQRVFXW UHSUH]ILQW XQ PRG GU JX GH
SURWHF LD PHGLXOXL FKLDU GDF HVWH PLF IDFH GLIHUHQ D
&RQ¢(JXUDUH L IDFLOLWDUH &LWH WH SRYHVWHD GH PDL MRV FX YR
8Q FRSLO PHUJHD SH SODM OD UHAX[ FKQG D Y ]XW PXOWH VWHOH G|
E UEDW vO XUP UHD L GHYHQL FRQIX] FKQG FRSLOXO OX VWHOHOH C
A9 GF H WL IRDUWH DPDELO" VSXVH E UEDWXO AGDU VXQW SUREDE
VLIXUDQ QX SRDWH IDF&RGLPOXR BLDNBXMQWDW SROLWLFRV DSRL V
PDUH LV RDUXQFH X RUVQDSRL vQ PDUH IQWRUFKQGX VH F WUH E
GLIHUHQ SHQWWXDFRHDNWUH"

GHVLXQWMWHE UL H[DPSOH

‘'HVSUH FH D IRVW SRYHVWHD"

&H S UHUH DYH L GHVSUH FH D I FXW FRSLOXO"

&H YDORUL GHPRQVWUHD] FRSLOXO"

$F LXQLOH VDOH DX | FXW GLIHUHQ D"

&H V DU vQWKPSOD GDF PDL PXO L RDPHQL GH SH SODM DU DUXQF
&XP FUHGH L F V D VLP LW FRSLOXO GXS FH D DUXQFDW VWHDXD

3XWH L GD XQ H[HPSOX GH FHYD FH D LI FXW SkQ DFXP SHQWUX D
&UHGH L F H[LVW DOWH FUHDWXUL YLL FD L VWHOHOH GH PDUH F
E LDW" )DFH L OHJ WXUD FX VXELHFWXO FDUQLYRUHORU PDUL SH F
OHQ LRQ@D L F YRP vQ HOHJH PDL PXOWH GHVSUH FDUQLYRUHOH PCLC
FDUH SXWHP DF LRQD FD L SX WLXO GLQ SRYHVWH

9 buU SO FHD V GHYHQL L E LDWXO IDWD GLQ SRYHVWH" 'DF GD YF
OXFUX

ZZZRSHQERUGHUVIRUE



PARTNERSHIP A
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3LVLFLOH RDUHFLL L LDUED PLQXWH
1RW $FHVW MRF H[SORUHD] LGHHD HFKLOLEUXOXL vQ QDWXU G
PRPHQW L FD R OHJ WXU FX XUP WRDUHOH DWHOLHUH $FHVWD LP
DVLIJXUD LY F H[LVW VX{FLHQW VSD LX SHQWUX FD SDUWLFLSDQ L
&RQ¢JXUDUH L IDFLOLWDUH $FHVW MRF DUDW SULQFLSDOD FRQGL
L VSHFLLOH GH DQLPDOH L SODQWH GLVSXQ GH UHVXUVH VX¢FLHQV
3DUWLFLSDQ LL VXQW vPS UL L vQ WUHL JUXSXUL LDUED RDUHFLL
DYHD XUP WRDUHOH SURYRF UL PHPEULL JUXSXOXRDIUBPEU KL SR
ASLVLFLRPWPLHXQD OHPEULL JUXSXOXL A RDUHFL” WUHEXLH V SULC
RDUHFLL P QkQF LDUE ASLVLFLOH WUHEXLH V SULQG A RDUHI
ALDUND SULQGH ASLVLFL" SHQWUX F DWXQFL FKkQG SLVLFLOH PRU
PLQHUDOH LDU VvQ FHOH GLQ XUP GHYLQ KUDQ SHQWUX LDUE  &kQ
GH F WUH XQ SDUWLFLSDQW FDUH vO XUP UH WH HO GHYLQH AVSHFL
'XS FKWHYD PLQXWH MRFXO HVWH RSULW GH IDFLOLWDWRU FDUH ¢
VOQFHSH GLQ QRX FX SDUWLFLSDQ LL OD QRXO ORU JUXS 'XS FKWHY
GLQ ¢HFDUH JUXS VXQW QXP UD L (VWH SRVLELO V YHGH L F VSH
YHGHUH DO QXP UXOXL GH H[HPSOX PDL SX LQL RDUHFL PDL PXOW
D GRXD UXQG D MRFXOXL L QXP UXO ORU YD FUH WH GLQ QRX
LPSRUWDQW L F VH LQAXHQ HD] UHFLSURF L GH RELFHL U PkQ
LQWURGXFH L XQ QRX MXF WRU FX UROXO GH AYkQ WRU’ FDUH DUH
GLQWUH VSHFLL &kQG SDUWLFLSDQ LL VXQW SULQ L GH YkQ WRU HI
PDUJLQHD ]JRQHL GH MRF 'XS FKWHYD PLQXWH YD ¢ HYLGHQW F D
ADUWLLFLDO vQ QXP UXO WXWXURU VSHFLLORU

6HVLXQH GH vQWUHE UL H[DPSOH

&H V D vVQWKPSODW vQ WLPSXO MRFXOXL" &H UROXUL V DX MXFDW"
&DUH VXQW HOHPHQWHOH QDWXULL LGHQWL¢{FDWH vQ MRF"

&XP V DX LQAXHQ DW UHFLSURF JUXSXULOH" $X U PDV VDX QX HFKLO
&H D FDX]DW XQ GH]HFKLOLEUX" 'H FH"

&H SXWHP vQY D GLQ DFHVW MREF"

(YLGHQW PDMRULWDWHD GLQWUH QRL QX YKkQ P LDUE SLVLFL L
QRVWUX IQ XUP WRDUHOH DFWLYLW L YRP H[SORUD PDL PXOWH GH
UROXO QRVWUX FD RDPHQL FH WU LP vQ HD

%LEOLRJUD¢H
25*$1 _.HOO\ $FWLYH &LWL]HQVKLS &XUULFXOXP (QYLURQPHQW O
)LH DQHEKHVWLRQDU GH SUH HYDOXDUH

ZZZRSHQERUGHUVIRUE
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$QH[D
&KHVWLRQDU GH SUHHYDOXDUH

&H VLPWL LQ OHJDWXUD FX QDWXUD" 7H URJ VD GHVFULL

&kW GH PXOWH FUHJL F WLL GHVSUH PXQ LL GLQ DSURSLHUHD W
WLX QLPLF" L VQVHDPQ ABXQW XQ H[SHUW"~

&DUH VXQW FHOH PDL LPSRUWDQWH 3GDUXUL" SH FDUH QDWXUD

&RQVLGHUL F XQ XUV IDFH PDL PXOW U X VDX PDL PXOW ELQH R
VOQVHDPQ AXQ XUV IDFH GRDU U X L VQVHDPQ AXQ XUV IDFH QXPI

'DU FH JLFL GH XQ OXS" /D IHO FD PDL VXV VQVHDPQ A GRDU U
GDL H[HPSOH

$L DX]LW YUHRGDW GH AFRULGRIBUH HFRORJLFH " '$
&H DU SXWHD VD VQVHPQH AFRULGRDUH HFRORJLFH " 7H URJ V H

&DUH VXQW SULQFLSDHOH DPHQLQ UL OD DGUHVD QDWXULL GLQ

iIQ FH P VXU FUHGH L F XQ WKkQ U GH DFHHD L YKUVW FX WLQH
DPHQLQ UL + SHQWUX D VFKLPED GH IDSW VLWXD LD" " R QRW GH
SXWHUH" L VvQVHDPQ A&KLDU SRW IDFH FHYD VHPQL¢FDWLY"

&kW GH PRWLYDW H WL V IDFL FHYD SHQWUX PHGLX"' R QRW GH
VQVHDPQ AFKQG VQFHSHP""

ZZZRSHQERUGHUVIRUE
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6FRSXO DWHORRIIZXO POWHOLHUXOXL HVWH GH D VHQVLELOL]D SDUWLF|
GH D FUHD XQ VHQWLPHQW GH OHJ WXU HPR LRQDO FX DPSOD UHJLX!
2ELHFWLYH GH vQY DUH 'XS DFHDVW DFWLYLWDWH HOHYLL YRU SX
. 6 GHVFULH PDL PXOWH LQIRUPD LL GHVSUH UHJLXQHD vQ FDUH WU
9 6 VLPW R FRQH[LXQH FX UHJLXQHD &DUSDWLF vQ FDUH WU LHVF
&RQFHSWH FKHLH &DUSD L PXQ L FDUQLYRUH PDUL

1XPHOH DFWLXYRMOH IPHWRRBSIODWHULDOH

5H HDXD 0XQ LORRF&®H SDXS PPUGIXWIRDU

$AD L PDL PXOWH GHVSUON®KQ QLIQREQXMWKUWLH SL[XUL ALSFKDUW
7LPS WRWDO HVWLPDW PLQXWH

5H HDXD 0XQ LORU &DUSD L PLQXWH
BFRSXO DFHVWXL MRF HVYWH GH D HQHUJL]D JUXSXO GDU L GH D FUHI
0XQ LL &DUSD L ¢H 5RPKQLD ¢H 8FUDLQD
&RQ¢JXUDUH L IDFLOLWDUH ,QYLW SDUWLFLSDQ LL V VWHD vQ FHU
IQWUHDE SDUWLFLSDQ LL FH OHJ WXU SHUVRQDO DX DYXW FKQG |
DPLQWLUL VHQWLPHQWH DWD DPHQW HPR LRQDO HWF L VDXV v
QDWXU vQ FRQWH[WXO 0XQ LORU &DUSD L ' FDS WXO JKHPXOXL GH V
iQ WLPS FH UHVWXO SDUWLFLSDQ LORU VH JKQGHVF OD FH LQIRUPD
HPR LRQDO vQ UDSRUW FX 0XQ LL &DUSD L URDJD L FD vQ WLPS FH
DFHVWH HOHPHQWH 6SXQH OH V SDVH]H JKHPXO GH VIRDU vQWU
HOHPHQWHOH SH FDUH OH VLPW VDX OH FXQRVF GHVSUH 0XQ LL &DU
A&DUSD LL WUDYHUVHD] UL HXURSHQH" $SRL vL SDVHD] JKHPXO
SRDWH VSXQH GH H[HPSOX QXPHOH XQRUD GLQWUH FHOH UL VDX D
VDX OHJ WXUD ORU HPR LRQDO FX DFHDVWD FXP DU ¢ DP | FXW GUXI
$FHVW OXFUX YD FRQWLQXD SkQ FKQG ¢HFDUH PHPEUX DO JUXSXO
H[SHULHQ D HPR LRQDO VDX DPLQWLUHD SH FDUH R DX ORFXLQG vQ ]
3H P VXU FH UH HDXD HVWH FRQVWUXLW PHQ LQHR GLVFX LH FRQVV
FRQFOX]LH JHQHUDO VDX FKWHYD IDSWH FRPXQH GHVSUH OHJ WXUD
IDSWXO F XUP WRDUHOH DWHOLHUH YRU DYHD FD VFRS vQ HOHJHUH|
FXP SXWHP DYHD R LQAXHQ SRJLWLY vQ DFHVW VHQV

$AD L PDL PXOWH GHVSUH PXQ LL QR WUL PLOQXWH

6FRSXO DFHVWHL DFWLYLW L HVWH GH D RE LQH FXQR WLQ H PDL SUF
vQ FDUH VH GHVI RDU DWHOLHUXO

&RQ¢JIJXUDUH L IDFLOLWDUH VvPSDUWH SDUWLFLSDQ LLVvQ SDWUX JU.
PDQXDOXO GHVSUH 5HIJLXQHD &DUSDWLF LQIRUPD LL JHQHUDOH GH
HWF SHOQWUX FHOHODOWH GRX JUXSXUL GD L LQIRUPD LL PDL VSHEF
=DNDUSDWLD GLQ 8FUDLQD ©5RDJ LV FLWHDVF DFHD SDUWH L V V
PDLLQWHUHVDQWH L UHOHYDQWH GHVSUH DFHDVWD 5RDJ L V SUH
DMXWD SH FHLODO L SDUWLFLSDQ LV L DPLQWHDVF FkW PDL PXOV
SDQWRPLP HWF $ORF PLQXWH SHQWUX SUHJ WLUH PLQXWH SHQ\
FRQFOX]LL L DIDFH FRQH[LXQL VQWUH HOHPHQWHOH SUHIHQWDWH O
PXOWH GHVSUH QDWXU GH]J]YROWDUH GXUDELO VHUYLFLL HFRVLVWI|

ZZZRSHQERUGHUVIRUE
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‘XS DFWLYLWDWH WUHFL OD XUP WRDUHOH VQWUHE UL

6HVLXQH GH VQWUHE UL H[DPSOH

&kW GH PXOWH GLQ DFHVWH LQIRUPD LL FXQR WHD L"

&H OXFUXUL QRL GHVSUH FDUH DL DADW WH DX LPSUHVLRQDW"

&kW GH SURIXQG HVWH OHJ WXUD YRDVWU FX UHJLXQHD vQ FDUH Ol
VFDU SH SRGHD L SDUWLFLSDQ LL V VH DUDQMHD]H SH HD vQ IXQF
6LP LLF DYHLROHJIWXU FX QDWXUD FDUH HVWH DSURDSH GH YRI
DFHDVW FRQH[LXQH"

)L H $QH[H
3DJLQL UHOSPD@WB G LQ

ZZZRSHQERUGHUVIRUE



PARTNERSHIP

D <] N .
AN oo

$7(/,(58/ 15 &( (67( 63(&,$/ /$ 1$785% 12$675 "

6FRSXO DWHBORHWXOXEDQ LL DU WUHEXL FD OD VIKUGLWXO DFHVWXL C
KDELWDWHORU IDXQHL L ARUHL SUHFXP L D FHORU PDL LPSRUWD
UH]JHUYD LH D ELRVIHUHL

2ELHFWLYH GH'X@QYDBWBIVW DFWLYLWDWH HOHYLL YRU SXWHD
6 QXPHDVF SODQWHOH L DQLPDOHOH FDUH VXQW VSHFL¢{(¢FH SHQW
6 UHFXQRDVF KDELWDWHOH VSHFL¢FH UHJLXQLL S GXUL SDML W
. 6 GHVFULH WU V WXULOH D GRX DULL QDWXUDOH SURWHMDWH ¢
5RPkQLD 5H]HUYD LD %YLRVIHUHL &DUSDWLFH 5%& 8FUDLQD
9 6 DSUHFLH]H ERJ LD GLYHUVHORU KDELWDWH S GXUL SDML WL ]
9 6 VHPKkQGUHDVF FX YDORULOH QDWXUDOH DOH UHJLXQLL

&RQFHSWH KBHLWDWH S GXUL SDML WL ]J]RQH XPHGH OHPQ PRUW S
DJULFROH FX YDORDUH QDWXUDO ULGLFDW SDUFXO QDWXUDO 0XQ L

1XPHOH DFWLYLW LL 1XPHOH PHWRGHL 7LPS ODWHULDOH

JRFXLWRULL QDWXULL GLQ UHJIRK QIHD OWIU]IPRQXNSKOKLHOH FX VSHFL
WU LHVF vQ ODUDPXUH D VH YHGHD DQH[D

' YLD D KDELWDRWXGMNLPW BOWRX LH vQRBRUSN X QLW DWH GRMWHVRFRSLH
D GHVFULHULL KDELWDWHORU GLQ FDSLWROXO GLQ VHF LXQHD &XQR

$OHJH DULD PHD QDWXMFE $URWWMD WRLDXNWSHVRFRSLH D GHVFULH L
DULL QDWXUDOH SURWHMDWH GLQ FDSLWROXO GLQ VHF LXQHD &XQ
SRVLELO DFFHVRULH[GKKkDUWWH]PRORMUDW IRDUIHFH OLSLFL IUXQI]H F
7LPS WRWDO HVWLPDW PLQXWH

ZZZRSHQERUGHUVIRUE



PARTNERSHIP
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/IRFEXLWRULL QDWXULL GLQ UHJLXQHD ODUDPXUH XOXL PLQXWH
6FRSXO DFHVWHL DFWLYLW @L HVWH GH D LQWURGXFH SODQWH >L DQ
vQ DFHOD>L WLPS GH D HQHUJL]D JUXSXO $FHDVW DFWLYLWDWH HVYV

&RQ¢IXUDUH L IOCFHOLIWDX®W D HID L DYKkQG VX{FLHQW ORF SHQWU X
LGHDO HL VWDX vQ FHUF 'LQWUR S O ULH HL H[WUDJ ELOH HOH
ODUDPXUH XOXL D VH YHGHD DQHI[D (LvLFLWHVF ELOH HOXO FX
FDWHJRULL DSDU LQ GH H[HPSOX FLRF QLWRDUHD DSDU LQH FDWHJF
$P(ELHQLORU L 5HSWLOHORU D¢QXO L VWHMDUXO VXQW 30DQWH v(

$FHVWD HVWH XQ PRPHQW EXQ SHQWUX D YRUEL PDL PXOWH GHVSUH
LOWURGX L WHUPHQL QRL 9 UXJ PV FRQVXOWD L FDSLWROXO GLQ

$SRL VQFHSH PL FDUHD &kQG PHGLDWRUXO VSXQH A3 V UL~ 7RDWH .
&kQG VSXQH ABODQWH °~ WRDWH 30DQWHOH v L VFKLPE ORFXO 6LPL
DPX]DQW HVWH DWXQFL FKkQG IDFLOLWDWRUXO VWULJ A/RFXLWRULL
WUHEXLH V VFKLPEH ORFXO

5HSHWD L PL FDUHD GH PDL PXOWH RUL FX GLIHULWH WLSXUL GH LQV'

" YLD D KDELWDWXOXL W X PLQXWH
6FRSXO DFHVWHL DFWLYLW @L HVWH GH D YL]XDOL]D FHOH WUHL I

ODUDPXUH>XOXL >LGHD VQ@HOHJIJH >L DSUHFLD HOHPHQWHOH FRPSO
DMXWRUXO AVWDWXLORU YLL~

&RQ¢JXUDUH L IIDpAMLOLWDYSID LX ODUJ vQ FDUH HFKLSHOH VH SRW PL
JLHFDUH HFKLS SULPH WH R ¢ FX XQ VLQJXU KDELWDW S GXUH ]R(
FDSLWROXO L GHFXSDW OLVLXQHD ORU HVWH GH D FUHD R VWDW
JHRJUD¢(FH VSHFLL IRORVLQG FRUSXULOH ORU )LHFDUH PHPEUX D
GLVWUDF LH VXSOLPHQWDU VWDWXLD VH SRDWH PL FD WLPS GH G
FH KDELWDW UHSUH]LQW FHDODOW HFKLS

6H YRU DFRUGD PLOXWH SHQWUX SUHJ WLUHD VWDWXLORU PLQXW
GLVFX LL

&XP D IRVW"
&H D L DADW GHVSUH KDELWDWXO HFKLSHL YRDVWUH"
&XP YHGH L QDWXUD vQ ODUDPXUH GXS DFHVW H[HUFL LX"

$OHJH DULD PHD QDWXUDO SURWHMDW PLQXWH
6FRSXO DFHVWHL DFWLYLW @L HVWH H[SORUDUHD >L UHSUH]J]HQWDUH
WRWXO IDFKkQGX VH vQWU R PDQLHU FUHDWLY 3DUFXO 1DWXUDO 0X(
&DUSDWLFH 5%& 8FUDLQD

&RQ¢JXUDUH L IPBLOULWDUHXSXO vQ VDX HFKLSH PDL PLFL FDUH
SHQWUX SXEOLFLWDWHD XQHL ]JRQH SURWHMDWH SHQWUX YLLWRU|I
GHVFULHUHD FHORU GRX DULL SURWHMDWH IRWRFRSLDWH GLQ FDSLV
GHVSUH ]JRQD ORU SURWHMDW SH LQWHUQHW

ZZZRSHQERUGHUVIRUE
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6H YRU DFRUGD PLOQXWH SHQWUX FUHDUHD D¢ HORU PLOQXWH SH
&H DL vQY DW"

&DUH VXQW ORFXULOH WDOH SUHIHUDWH SH FDUH DL YUHD V OH YL]
&H L DU SO FHD FHO PDL PXOW V YH]L VDXV H[SHULPHQWH]L"

&XP SHUFHSL DFHDVW DULH QDWXUDO SURWHMDW "

'RUH WLV R YL]JLWH]L" &XP SHUFHSL UHJLXQHD WD DFXP"

&UH]L F PHULW YL]JLWDW "

&H V DU SXWHD IDFH SHQWUX FD UHJLXQHD QRDVWU L SHQWUX FD )\

IDJ VWHMDU EUDG DUJLQWLX D¢Q PR L RDUH )HQ
300HQ W RSODOW FDUQLYRU

IHYHUWHEUWXVW JkQGDF QHJUX GH VRO F U EX DOSLQ

$PS,ELHQL| LEURDVF FX EXUW JDOEHQ WULWRQ GLQ &DUSD L
UHSWLOH

3DVDUL FLRF OLWRDUH FX VSDWHOH DOE FRFR GH PXQWH

ODPLIHUH XUV OK\6
FDUQLYRUH PDUL

ODPLIHUH RDUHFH GH 7DWUD MGHU GH FRSDF YLGU FHUE F
DOWH VSHFLL

ZZZRSHQERUGHUVIRUE
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6FRSXO DWHB®LUHWXKPIX3IDQ LL DU WUHEXL OD ¢(QDOL]DUHD DFHVWXL C
HFRVLVWHPLFH LV SRDW V DSUHFLH]H FHHD FH QH RIHU QDWXUD

2ELHFWLYH GH'X@Y DbHBVW DFWLYLWDWH HOHYLL YRU SXWHD

6 H[SOLFH FH VXQW VHUYLFLLOH HFRVLVWHPLFH

6 QXPHDVF H[HPSOH GH VHUYLFLL GLQ FHOH SDWUX FDWHJRULL
VHUYLFLL GH IXUQL]DUH VHUYLFLL FXOWXUDOH
9 6 DSUHFLH]H QDWXUD FD AIXUQL]JRU" GH AGDUXUL" VDX VHUYLFLL |
6 6 LGHQWL¢(FH VHUYLFLLOH HFRVLVWHPLFH SH FDUH OH RIHU S GX

&RQFHSWH #HBYHFLL HFRVLVWHPLFH 6HUYLFLL GH VXSRUW O6HUYLFL
FXOWXUDOH

'DUXULOH QDWXULL
OXQFD LQGLYLGXDO %UDLQVWRVPKQH vQRREEXSRKWHLSFKDUW PDUNH
W XUL S&DPUWRQDUH FX VHUYLFLL HFRVLVWHPLFH FDUWRQDUGH DQF
LPSRUWDQW LGHDO SH R KKkUWLHRSRBQDQ VKKWIDWH $RUDKHRKHUWLH |
8Q FDGRX QX YLQH QLFORGHMF VX QX UUREQXWHGHRSURLHFWRU Gl
FRPSXWHU
&DGRXULOH¥SUDBKQUWRUPLQIWH. SFKDUW PDUNHUH
7LPS WRWDO HVWLPDW PLQXWH

ZZZRSHQERUGHUVIRUE
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'‘DUXULOH QDWXULL PLQXWH
6FRSXO DFHVWHL DFWLYLW @L HVWH GH D LQWURGXFH QR@LXQLO
DMXWkKkQGX L SH HOHYLV OH GHVFRSHUH >L V OH JUXSHI]H

&RQ¢JIJXUDUH L IDFLOLWDUH

3DVXO

3H XQ ALSFKDUW VFULH L VQWUHEDUHD &H DYHP GH OD QDWXU vQ I
SRVW LW XUL L OH YRU OLSL SH ALSFKDUW ,QYLWD L L V VFULH X
XWLOL]J]H]H PDL PXOWH SRVW LW XUL GDF HVWH QHFHVDU 'XS FH \
FLWL L OHFX YRFH WDUH L VQFHSH LV OH JUXSD L vQ FHOH FDWH.
vQ FDSLWROXO DO VHF LXQLL &XQRD WHUH

'H RELFHL HOHYLL WLQG V RIHUH H[HPSOH GH AVHUYLFLL GH IXUQL]
PHD R LQVHFW vQ FRO HWF IQ DFHDVW GLVFX LH GH JUXS SULQ v
PXOWH HOHPHQWH GLQ QDWXU vQ FODV GH OD DHUXO SH FDUH vO U
IQFKHLD L DFHDVW GLVFX LH VXEOLQLLQG F DFHVWHD VXQW 'DUXUL
VPSUHXQ SULPD SDUWH D FDSLWROXOXL GLQ VHF LXQHD &XQR WLQ

3bvXO

J)LHFDUH HOHY SRDWH H[WUDJH XQ FDUWRQDU DVWIHO vVQFkW WRDW
6SXQH L HOHYLORU F DFHVWH FDUWRQDUH UHSUH]LQW GLIHULWHO
, QYLWD L HOHYLL V VH ULGLFH V YRUEHDVF vQWUH HL L V VH Jl
DUIJXPHQW ORJLF SHQWUX D VH UHXQL VDX SRW REVHUYD FRGXO FX(
FXORDUH DPEHOH VXQW vQ UHJXO 9HUL¢(FD L L YDOLGD L JUXSDUH

3DVXO

2GDW IRUPDWH JUXSXULOH FHUH L OHV VH JKQGHDVF FDUH DU SX
VXELHFWLYH SHUVRQDOH FUHDWLYH GH H[ GDUXO YLQGHF ULL FX
J)LHFDUH HFKLS v L YD SUHIHQWD QXPHOH L YD GD DUJXPHQWH SH
FDUWRQDUOH

/ID VIKU LWXO GLVFX LHL HFKLSHOH YRU VFULH QXPHOH GDUXOXL S
ALSFKDUW )DFLOLWDWRUXO YD DSUHFLD PXQFD ORU

$FXP HVWH WLPSXO SHQWUX FD PHGLDWRUXO V GH]Y OXLH LV LQW
6HUYLFLL GH VXSRUW 6HUYLFLL GH UHJOHUH )XUQL]JDUH GH VHUYL
FDSLWROXO DO VHF LXQLL &XQRD WHUH

8Q GDU QX YLQH QLFLRGDW VLQJXU PLQXWH
6FRSXO DFHVWHL DFWLYLW @L HVYWH DSOLFDUHD >L H[HUFLWDUHD F
FRQFUHWH

&RQ¢JXUDUH L IDFLOLWDUH IPS UL L SDUWLFLSDQ LL vQ JUXSXUL
S VWUD JUXSXULOH GLQ DFWLYLWDWHD DQWHULRDU 9RU XUP UL X
VHUYLFLLOH HFRVLVWHPLFH GLQ FDWHJRULD ORU

ZZZRSHQERUGHUVIRUE
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9LGHRFOLSXO HVWH A,CP %DWPDQ " GH $P\ :UD\ SH VLWH XO HG WHG
KWWSV HG WHG FRP OHVVRQV L P EDWPDQ DP\ ZUD\

‘XS YLILRQDUHD YLGHRFOLSXOXL HFKLSHOH Vv L YRU VPS UW L UH]X(
m&H S UHUH DL DYXW GHVSUH XQ OLOLDF vQDLQWH GH DFHVW YLGHREFC
~&DUH HVWH LPSUHVLD WD DFWXDO " &H V D VFKLPEDW"
m$P SXWHD IRORVL DFHVW OXFUX SHQWUX D AVPEXQ W L~ L LPDJLQHD
m&H VSHFLL GLQ UHJLXQHD QRDVWU DU SXWHD DYHD R UHSXWD LH PDI
m&H VHUYLFLL RIHU DFHVWH VSHFLL"
m3HQWUX D HIHUFLWD L D DSOLFD FXQR WLQ HOH UHFHQWH L vQ FR(

DPLQWHDVF VSHFLLOH GLQ DWHOLHUXO DQWHULRU LV QXPHDVF F

'‘DUXULOH S GXULL PLQXWH
6FRSXO DFHVWHL DFWLYLW @L HVWH GH D HYLGHQ@LD VHUYLFLLOH I
UHJLXQH vPS GXULW SUHFXP ODUDPXUH>XO

&RQ¢IJXUDUH L IDFLOLWDUH &D R FROQWLQXDUH D GLVFX LHL DQW
VHUYLFLLOH HFRVLVWHPLFH SH FDUH OH RIHU R S GXUH LV OH QRW

$X FLWLW VvPSUHXQ LQIRUPD LLOH GLQ FDSLWROXO 3 GXUHD IL
FRPSOHWDUHD EUDLQVWRUPLQJ XOXL LD OLVWHL GH UH]XOWDWH

/D VIKU LW GLVFXWD L ERJ LD GDUXULORU SH FDUH QDWXUD QL OH F
vQ VFKLPE"
m6 D VFKLPEDW FHYD vQ PRGXO vQ FDUH YHGH L QDWXUD GXS DFHVW
&H D L IDFH GLIHULW GH DFXP vQDLQWH"

S5SHVXUVH
&DUWRQDUHOH GHVSUH VHUYLFLL HFRVLVWHPLFH DX IRVW GH]YROWL
IDWXUHCV VHUYLFHV 8Q JKLG SHQWUX FRDOD SULPDU GHVSUH VHU

ZZZRSHQERUGHUVIRUE
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$7(/,(58/ 15 &$51,925( 085, ,1752'8&(5( 52/ , %(1().

6FRSXO DWHIXIDWHWWKXPDSDQ LL DU WUHEXL OD VIkU LWXO DFHVWXL DWHC
GH FDUQLYRUH PDUL GLQ UHJLXQHD QRDVWU V UHFXQRDVF UROXO
OH RE LQHP GH OD FDUQLYRUHOH PDUL

2ELHFWLYH GH'XQYDPBWKHBIVW DFWLYLWDWH HOHYLL YRU SXWHD
6 FXQRDVF UROXO FDUQLYRUHORU PDUL vQ UH HDXD WUR¢F
9 6 DSUHFLH]H LPSRUWDQ D FDUQLYRUHORU vQ QDWXU
9 6 ¢HPRWLYDLY SURWHMH]H FDUQLYRUHOH PDUL
6 6 QXPHDVF EHQH¢{FLLOH SH FDUH OH SULPLP GH OD FDUQLYRUHO|

&RQFHSWHSHAKWHQHYRUH PDUL /DQ WUR¢F

)DFH L FXQR WLQ L VDOXWDRFRDUQUPRESHOHRFIH VOR DHLWHIUXS
PLQXWRS LRQDO IRWRJUD¢L FX FDUQLYRUH PDUL GH D¢, DW vQ FDPHU

5H HDXD WR$SRUWXQLWDWH SR]JH IRWRJUD¢(L IRDUWH YL]XDOH SRW
DFHVWHL DFRVA GIHWI ULXFSL Q X W/RIVW LW XUL ELOH HOH DGH]JLYH FX VSHF
YLH LLD DFXP VH HQXPHU vQ $QH[D JKHP GH VIRDU

&H GDUXUL RIHU FRVEKYIRUHQHBKQXWBUWHD LQWURGXFWLY D &D
VHF LXQHD &XQRB WRIQPIO 9LGHRSURLHFWRU GBIXRRIDUH )ORBEFXKWHW
7LPS WRWDO HVWLPDW PLQXWH

ZZZRSHQERUGHUVIRUE
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J)DFH L FXQR WLQ LIDPLOLDUL]ID L YD FX FDUQLYRUHOH PDUL Pl
6FRSXO DFHVWHL DFWLYLW @L HVWH GH D LQWURGXFH WHPD JLOHL
PRGDOLW @L GH D OH SURWHMD

&RQ¢JXUDUH L IDFLOLWDUH IQWU XQ VSD LX ODUJ VvQ FDUH RDPHQLI
(L WUHEXLH V vQFHDS V PHDUJ vQ RULFH GLUHF LH vQ LQWHULRUXC
R SLD D RUD XOXL VDX SULQWU XQ SDUF VDX SULQWU R S GXUH 1L
GUXP ORU WUHEXLH V R VDOXWH 'DU HL IRORVHVF GRDU IRUPXOD
VFKLPE PRGXO vQ FDUH RDPHQLL VH VDOXW GXS FKWHYD UHSHW UL
FX PRGXUL GLIHULWH GH D VSXQH %XQ ]JLXD LDU MRFXO YD GHYHQL G

6XFFHVLXQHD GH VDOXWXUL SRDWH DU WD DVWIHO IDFLOLWDWRU Y
IRUPXO FRPSOHW QRX GH VDOXW FkQG vQWKOQH WL R DOW SHUVR

SULYH WH L vQ RFKL DVLJXUD L YDF DYH L FRQWDFW YL]XDO

VSXQH %XQ GLPLQHD D

GD PkQD FX HL

EDWH SDOPD 8UVXOXL WUHEXLH IDFXW DFHVW JHVW DVHPDQDW
AOLSLFLRV’

EDWH SDOPD 5kVXOXL WUHEXLH IDFXW DFHVW JHVW DVHPDQDWRU
XQ SLFLRU L DWLQJ W OSLOH SLFLRDUHORU

EDWH SDOPD /XSXOXL WUHEXLH IDFXW DFHVW JHVW DVHPDQDWRU
FD XQ OXS

J)DFLOLWDWRUXO SRDWH VQWUHED

&H VLP L L FkQG Y VDOXWD L FD DQLPDOH V OEDWLFH FD XQ OXS VDX
6XQW GLPLQH LOH PDL GLVWUDFWLYH GHFkW OD FRDO "

&DUH FUHGH L F DU SXWHD ¢ WHPD DFHVWHL JLOH™

JDFLOLWDWRUXO LQWURGXFH WHPD JLOHL A&DUQLYRUHOH PDUL" L
&H VSHFLL GH FDUQLYRUH PDUL VXQW vQ UHJLXQHD QRDVWU "

'HFH VH QXPHVF FDUQLYRUH PDUL"

6XQW AEXQH VDX AUHOH " 'H FH"

'H FH VXQW QXPLWH VSHFLL AXPEUHO " D VH YHGHD LQIRUPD LLOH Gl
6XQW ASXWHUQLFL VDX AVODEL""

&UHGH L F SXWHP IDFH FHYD SHQWUX D , SURWHMD"

5H HDXD YLH LL PLQXWH
6FRSXO DFHVWHL DFWLYLW @L HVWH GH D DGXFH OD FXQR>WLQ@ L
VSHFLH vO MRDF vQ HFRVLVWHP FRQFHQWUkKkQGX VH SH FDUQLYRUHO

5HVXUYHHDVW DFWLYLWDWH HVWH DGDSWDW GLQ FODVLFXO 3:HEELC
S6KDULQJ 1IDWXUH ZLWK &KLOGUHQ~ '‘DZQ 3SXEOLFDWLRQV &DQDG

&RQ¢JIJXUDUH L IDFLOLWDUH (OHYLL U PKkQ vQ FHUF L DOHJ GLQWU R
FH HVWH VFULY SH HO L vO OLSHVF GH SLHSW 5XJD L ¢HFDUH HOHY
WRDW OXPHD GLQ JUXS WLH VSHFLD UHVSHFWLY &ODUL¢(¢FD L FH vQ’

ZZZRSHQERUGHUVIRUE
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-RFXO SRDWH vVQFHSH DFXP 8Q SURGXF WRU 3 LQH JKHPXO GH ¢U |
FDUH SULQGH JKHPXO LQH ¢UXO FX R PkQ L DUXQF JKHPXO F WUH
& $FHVWD OD UkQGXO V X DUXQF JKHPXO F WUH XQ & FDUH DS
OH SHUPLWH 'HVFRPSXQ WRULORU V L IDF SDUWHD L V WUDQVIR
FLFOXOXL GH YLD L FUH WHUHD XQXL QRX 3URGXF WRU 3

-RFXO FRQWLQX SkQ FkQG ¢HFDUH MXF WRU HVWH FRQHFWDW FHO S
YLH LL IQWUHED L MXF WRULL FXP DUDW DFHVW UH HD (VWH IUXPRI
5XJD L MXF WRULLYV VHDSOHFH X RUVQDSRL :RZ 5H HDXD LQH WR 1
SXWHUQLF

‘XS DFHDVWD IDFLOLWDWRUXO VvQFHSH V LQWURGXF GLYHUVH D
5H HDXD vQFHSH YV VH VO EHDVF LV DUDWH XUkW

&H V DU vQWKPSOD GDF DP W LD WR@L FRSDFLL" 6WHMDULL HOLEHUH
&H V DU vQWKPSOD GDF WR@L FDUQLYRULL DU ¢ XFL>L" &DUQLYRUHOI
&H V DU vQWKPSOD GDF GLQ FDX]D SROX ULL DHUXOXL WRDWH DOELQ

IQWUHE UL
m &XP DUDW UH HDXD DFXP"
™ &H V D VQWKPSODW"
m &LQH D FDX]DW DFHVW OXFUX"
™ &H V DU SXWHD IDFH SHQWUX D SUHYHQL DFHVW OXFUX"
™ &LQH SRDWH IDFH DFHVW OXFUX"

&H GDUXUL RIHU FDUQLYRUHOH"
6FRSXO DFHVWHL DFWLYLW @L HVWH GH D FRQVWUXL R FRQ>WLHQWL’
VHUYLFLLORU HFRVLVWHPLFH SH FDUH OH RIHU

&RQ¢JIJXUDUH L IDFLOLWDUH 3XWH L WUHFH GH OD DFWLYLWDWHD D
IUXPRV YLGHRFOLS GH PLQXWH GHVSUH LPSDFWXO OXSLORU vQWU X

9LGHR &XP VFKLPE OXSLL UKXULOH
KWWSV 72ZZ \RXWXEH FRP ZDWFK"Y NY.&7=1B H
3XWH L F XWD DFHVW YLGHRFOLS SH <RX7XEH GXS WLWOXO V X 33+RZ

ZZZRSHQERUGHUVIRUE
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IQWUHE UL

m &XP D IRVW DFHDVW SRYHVWH"

m &H V D vQWKPSODW"

m &H GDUXUL D SULPLW QDWXUD GH OD OXSL GLUHFW L LQGLUHFW

m 1Q FH FDWHJRULH GH AVHUYLFLL HFRVLVWHPLFH"~ VXSRUW UH.
SODVD DFHVWH LPSDFWXUL"

m &H DOWH VHUYLFLL RIHU OXSLL"

m 'DU FHLODO L FDUQLYRUL PDUL"

)DFLOLWDWRUXO SRDWH VFULH U VSXQVXULOH SH XQ ALSFKDUW FX W
UVSXQVXULOH VSRQWDQH GLQ JUXS FLWL L VPSUHXQ ,QWURGXFF
FRQFHQWUKQGX Y SH &DUQLYRUHOH PDUL

‘XS DFHDVWD FRQWLQXD L FRPSOHWDUHD OLVWHL VPSUHXQ FX JUXS

$QH[D

3 SURGXF WRUL

& FRQVXPDWRUL SULPDUL H[ LHUELYRUH

& FRQVXPDWRUL VHFXQGDUL H[ FDUQLYRUH

& &RQVXPDWRUL WHU LDUL H[ FDUQLYRUH PDUL
' GHVFRPSXQ WRUL

3 6WHMDU JKL@G =PHXU )DF MLUXO
& SHYHUL $OELQ PLHUH &HUE

& RLP & XF 3RUF PLVWUH
& 5kV /XS A VAY

' &LXSHUF *kQGDF 9LHUPH %DFWHULL

ZZZRSHQERUGHUVIRUE
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$7(/,(58/ 15 8568/ &%$5%$&7(5,67,&, $0(1,1 5, , 62/8

6FRSXO DWHIDLKHWKXPDADQ LL DU WUHEXL OD VIkU LWXO DFHVWXL DWHC
QHYRLOH L DPHQLQ ULOH XUVXOXL LV GHVFRSHUH PRGDOLW LOH \

2ELHFWLYH GHX® YDBHUIHVW DFWLYLWDWH HOHYLL YRU SXWHD

. 6 LGHQWL¢(FH FDUDFWHULVWLFLOH XUVXOXL QHYRLOH L DPHQLQ
9 6 HPSDWL]H]H FX XUVXO

9 6 ¢HPRWLYD LV SURWHMH]H XUVXO

6 6 LGHQWL¢(¢FH PRGDOLW L GH D DMXWD OD SURWHF LD XUVXOXL

&RQFHSWHSHAKWHQHYRUH PDUL XUV

BUVXO VXSHU HURX O0XQF FUHDWLY vQ JUXS PLQXWH JRWRFRSLL D
&XQR WLQ H KkUWLH ALSFKDUW PDUNHUH SRVW LW XUL L DOWH DUWLFRO
D¢ D SRVWHUHOH

3XLL GH XUV9LGHR /HFWXU L GLVFX LH vQ JUXS PLQXWH 3URLHFWRU

3SDWUXOD XUULORU %UDLQVWRUPLQJ PLQXWH )OLSFKDUW PDUNHU
7LPS WRWDO HVWLPDW PLQXWH

ZZZRSHQERUGHUVIRUE
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8UVXO VXSHU HURX PLQXWH
6FRSXO DFHVWHL DFWLYLW L HVWH H[SORUDUHD L LQWHUSUHWDUHD
&RQ¢JXUDUH L IDFLOLWDUH IPS UL L HOHYLL vQ JUXSXUL GH FKkWH
DOWH DUWLFROH GH SDSHW ULH FDUH L DU SXWHD DMXWD V FUHH]H
HURX L GHDVFULH VDX GH D GHVHQD U VSXQVXULOH OD XUP WRDUHC
'DF XUVXO DU ¢ XQ VXSHU HURX
&DUH DU ¢ VXSHUSXWHULOH VDOH" FHO SX LQ
&DUH DU ¢ FDVD VDX DVFXQ] WRDUHD VD LGHDO "
&DUH DU ¢ VO ELFLXQHD OXL"

(FKLSHOH YRU U VSXQGH FX DMXWRUXO GHVFULHULL XUVXOXL GLQ &C
F XWD LQIRUPD LL RQOLQH

6H YRU DFRUGD PLOXWH SHQWUX FUHDUHD SRVWHUXOXL PLQXW
D¢ DL D¢ HOH PLQXWH SHQWUX D FRPSDUD D¢ HOH SHQWUX D J V
DERUG UL L SHQWUX D WUDJH FRQFOX]LL

3XLL GH XUV PLQXWH
6FRSXO DFHVWHL DFWLYLW L HVWH GH D VH FRQFHQWUD DVXSUD FDU

&RQ¢(JXUDUH L IDFLOLWDUH 8UP UL L VPSUHXQ XQ YLGHRFOLS FX
2UIHOLQDWXO 8U LORU GLQ %DODQ 5RPKQLD

$FHVW YLGHRFOLS SRRWH GHXDQDH[@PSDXRUIHOLQDWXO GH XU L
KWWSV ZzZZ \RXWXEH FRP ZDWFK"Y J9V ;$ 8TZO0

IDYLJKHD] SH <REDQEHOXOS5RPDQLD SOD\OLA)WDWDH QMK PESWXIOXWL GFh
RUIHOLQDWXO GH XUVL~

'LVEXWD L YLGHR XO
e &XP D IRVW™
m &H DL REVHUYDW"
™ &H S UHUH DL GHVSUH SXLL GH XUvV"
m &UH]L F VXQW ASXWHUQLFL" VDX AVODEL""
™ &H V DU SXWHD vQWKPSOD FX HL"

$SRL FLWL L VPSUHXQ GHVFULHUHD 3XLORU GH XUV GLQ &DSLWROX
JUXSXO

& &H DOWH DPHQLQ UL D L GHVFRSHULW"
,QYLWD L JUXSXO V L FRPSOHWH]H D¢ HOH FX DPHQLQ UL FH IDF
DFHVWXLD"

3DWUXOD XUuULORU PLQXWH
6FRSXO DFHVWHL DFWLYLW L HVWH GH D LGHQWL¢(FD DF LXQLOH SRV|
&RQ¢JIJXUDUH L IDFLOLWDUH )DFLOLWDWRUXO LQWURGXFH DFWLYLW
SRDWH VDOYD XU L $FXP F WLP FDUH VXQW XQHOH DPHQLQ UL OD T
VDX SHQWUX D VROX LRQD DFHVWH DPHQLQ UL""~
J)DFLOLWDWRUXO QRWHD] U VSXQVXULOH GLQ JUXS JKLGkQG HOHYL
VOQFKkW V SRDW YHQL FX VROX LL FkW PDL FRQFUHWH

ZZZRSHQERUGHUVIRUE
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6FRSXO DWHODHWAGKEDQ LL DU WUHEXL FD OD VIkU LWXO DFHVW
FDUDFWHULVWLFLOH OXSXOXL SHQWUX D VSRUL HPSDWLD ID GH OX

2ELHFWLYH GHX® YDPHIWVW DFWLYLWDWH HOHYLL YRU SXWHD

. 6 LGHQWL¢(FH FDUDFWHULVWLFLOH L QHYRLOH OXSXOXL

9 6 HPSDWL]JH]H FX OXSXO

9 6 ¢HPRWLYD LV SURWHMH]H OXSXO

6 6 LGHQWL,FH PRGDOLW L GH D DMXWD OD SURWHF LD OXSXOXL

&RQFHSWHSHAKWHQHYRUH PDUL OXS

OLPD OXPXBXL PLQXWHOH HOH FX FXYLQWH FKHLH $QHI[D

&H DYHP vQ FRPOQF' vQ JUXPLQXWRWRFRSLL DOH &DSLWROXOXL
&XQRD WHRIHLRQDO DOWH ODWHULDOH SHQWUX OXIRLHEMRIP G H X
FRPSXWHU GDF H[LVW YLGHR

&LQH HVWH SHUVRQDMXO QHJDWLY L FLQH HVWH SHUBR®BWWOUS
'LVEX LH VQAUUXQVWRUPLQIWSWLRQDO ALSFKDUW PDUNHU
7LPS WRWDO HVWLPDW PLQXWH

OLPD OXSXOXL PLOQXWH
6FRSXO DFHVWHL DFWLYLW @L HVWH GH D GHVFULH WU V WXULOH ¢
HPSDWLD

&RQ¢JXUDUH L IDFLOLWDUH IPSDUWH JUXSXO vQ HFKLSH 3H UkQG
FDUDFWHULVWLF D OXSXOXL YH]L $QHI[D L WUHEXLH V PLPH]H
JKLFHVF (FKLSD DUH PLQXW WLPS SHQWUX D JKLFL

'XS ¢HFDUH UXQG OXD LY WLPS SHQWUX D GLVFXWD FX JUXSXO FD

([Lvw FDUDFWHULVWLFL DVWIHO vQFkW ¢(¢HFDUH HFKLS SRDWH C
FRUHFWH 1Q FD] GH HIDOLWDWH Fk WLJ WRUXO YD ¢ FHO FDUH SRDYV
FDUH WUHEXLDX PLPDWH

ZZZRSHQERUGHUVIRUE
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&H DYHP vQ FRPXQ" PLOQXWH
6FRSXO DFHVWHL DFWLYLW @L HVWH V GHVFRSHULP WU V WXUL >L F
V DSURIXQG P VLP@XO HPSDWLHL

&RQ¢JXUDUH L IDFLOLWDUH IPS UL L JUXSXO vQ HFKLSH GH FKkWH

PLVLXQH GXS FH DX WUHFXW SULQ PDL PXOWH VXUVH GH LQIRUPD 1
SHUPLVH ¢(HFDUH HFKLS YD WUHEXL V VFULH L V SUH]JLQWH FH H(
IXSLORU OH SODFH V U PkQ VvPSUHXQ FD R KDLW ODIHO L QRL RDF
FD O9LFWRU vQ HFKLSD QRDVWU FDUH SUHIHU V FLWHDVF QRDSWHD

JLHFDUH HFKLS FLWH WH LQIRUPD LLOH GHVSUH OXSL GLQ &DSLWR
SRVLELOLWDWHD GH D FHUFHWD RQOLQH L GH D QDYLJD SH DOWH 0D\

'XS FHUFHWDUH HFKLSHOH v L SUH]JLQW FRQFOX]LLOH )DFLOLWD!
HOHPHQWHOH FRPXQH FDUH DSDU GLQ SUHJHQWDUHD ¢HF UHL HFKLSH
UHAHFWkKkQG DVXSUD H[SHULHQ HL

S3RVLEOH VQWUHE UL

&XP DIRVW YV F XW P HOHPHQWH FRPXQH vQWUH RDPHQL L OXSL" JUI
&DUH DX IRVW SULPHOH HOHPHQWH FDUH DX DS UXW"

&H SXQFWH FRPXQH VXUSULQ] WRDUH D L J VLW"

&XP YHGH L OXSLL DFXP GXS FH D L WUHFXW SULQ DFHDVW H[SHULH

&LQH HVWH SHUVRQDMXO QHJDWLY L FLQH HVWH SHUVRQDMXO SR]
6FRSXO DFHVWHL DFWLYLW @L HVWH GH D UHJKQGL SHUFHS@LD FOD
FDUH RDPHQLL DU SXWHD SURWHMD OXSLL

&RQ¢JXUDUH L IDFLOLWDUH IQFHSH L FX R GLVFX LH vQ JUXS GHVSUL
WLL YUHR SRYHVWH GHVSUH OXSL"

Il LDPLQWH WL FH SRYH WL DL DX]LW GHVSUH OXSL FkQG HUDL FRSLO"
&XP HVWH SRUWUHWL]DW vQ JHQHUDO OXSXO vQ DFHVWH SRYH WL"
6XQW DFHVWH SRYH WL YHFKL VDX QRL"'H FH FUHGH L F RDPHQLL St
QHIJDWLYH"

&H S UHUH DYH L GHVSUH OXSL" 6 XQW EXQL vDX U L"

&H OXFUXUL EXQH SULPLP GH OD OXSL"

$SRL FLWL L DFHDVW SRYHVWH YHFKH GH RULJLQL QDWLYH DPHULFI
OXSL VLPEROLFL GDU DUDW FODU F RDPHQLL DOHJ PRGXO vQ FDUH Y

6 XELHFWH SHQWUX GLVFX LL XOWHULRDUH

&XP D IRVW SRYHVWHD"

&H VSXQH GHVSUH OXSL" 'DU FXP vL YHGHP QRL"

&LQH HVWH DGHY UDWXO SHUVRQDM QHJDWLY GLQ SRYHVWHD OXSXO)
&H OXFUXUL UHOH OH IDF RDPHQLL OXSLORU" "LUHFW VDX LQGLUHFW"
&XP DP SXWHD UHVFULH DFHDVW SRYHVWH SHQWUX D DMXWD OD vPE?>
3XWH L VFULH SH XQ ALSFKDUW VROX LLOH RIHULWH GH JUXS

SRYHVAWH®RU IGRL OXS
%XQLAMNO®W GRL OXSL FDUH OXSW vQ LQLPD ¢HF UXL E UEDW 8QXO
IHSRMWXQLFXOH FDUH OXS Fk>WLJ DFHDVW OXSw "
%XQLFXO A&HO SH FDUH vO KU QH>WL FHO PDL PXOW

ZZZRSHQERUGHUVIRUE



PARTNERSHIP -
WITHOUT BORDERS AR

$QH[D
IXQJLPHD FRUSXOXL XQXL OXS HVWH GH PHWUL

8Q OXS FKQW UH WH GH RELFHL GH NLORJUDPH

/IXSXO DUH R KDLQ GH YDU SH P VXU FH EODQD OXL GHYLQH PDL X |
/XSXO DUH JKHDUH SH ¢ HFDUH SLFLRU

8Q OXS HVWH FDUQLYRU

/IXSXO HVWH GH DVHPHQHD FXQRVFXW VXE QXPHOH GH APHGLFXO S
VDX PKQFKQG DQLPDOH PRDUWH

8Q OXS DUH QHYRLH GH XQ WHULWRULX PDUH SHQWUX D VH PL FD
/IXSLL WU LHVF SkQ OD DOQL

IXSLL VXQW DFWLYL QRDSWHD QRFWXUQL

/XSXO DUH SXL RUEL vQ SULPHOH V SW PkQL GH YLD

$7(/,(58/ 15 5/£68/ &$5$&7(5,67,&, $0(1,1 5, , 62/8

6FRSXO DWHODILBHWEKPIXIDQ LL DU WUHEXL FD OD VIKkU LWXO DFHVWXL LC
YDORULOH L DPHQLQ ULOH UkVXOXL LV GHVFRSHUH PRGDOLW LOH

2ELHFWLYH GHX® YDBPHUAVW DFWLYLWDWH HOHYLL YRU SXWHD
. 6 LGHQWL{(FH WU V WXULOH YDORULOH L DPHQLQ ULOH UkVXOXL
9 6 ¢HFXULR L FX SULYLUH OD FDUDFWHULVWLFLOH UkVXOXL

9 6 ¢HGHVFKL L VSUH SURWHF LD UkVXOXL
6 6 LGHQWL¢(¢FH PRGDOLW L GH D DMXWD OD SURWHF LD UkVXOXL

&RQFHSWHSHAKWHQHYRUH PDUL UKV

,(QWURGXFHUH 3URMIRAWBDUHQH D UKVXOXL YLGHRSURLHFWRU GLIX]
5kVXO O\RYKDHQWDUH GRLQYXS®RISLL WLS ULWH DOH DQH[HORU
7LPS WRWDO HVWLPDW PLQXWH

ZZZRSHQERUGHUVIRUE



PARTNERSHIP .;A
WITHOUT BORDERS v»{;

L QWURGXFHUH PLQXWH
&RQ¢JIJXUDUH L IDFLOLWDUH ,QYLWD L SDUWLFLSDQ LL V LD ORF vQ'
LQWURGXFH QXPHOH DWHOLHUXOXL A5kVXO"~ ([SOLFD L F VFRSXO D
UROXO V X vQ HFRVLVWHP ,PSULPD L L DU WD L RLPDJLQH D UkVXOX
¢OP IRDUWH VFXUW GHVSUHKWWX2VYLOH. BHOUKk $OTRUQ OXPH

5kVXO O\Q[XO PLQXWH
6FRSXO DFHVWHL DFWLYLW @L HVYWH GH D GHVFRSHUL SULQ H[SHULHC

&RQ:;JXUDUH L IDFLOLWDUH $UDQMD L VSD LL S WUDWH vQ FDPHL
DYHL S WUDWH FDUH SRW J ]JGXL FHO SX LQ HOHYL FD SDUWLFLSI
QXPHVF

/N\Q[ LQIRUPD LL GH ED]

N\Q[ PKQFDUH

/N\Q[ FRPSRUWDPHQW L DUHDO

INQ[ P VXUL GH SURWHF LH

2IHUL L ¢HF UXL JUXS GHVFULHULOH GHVSUH O\Q[ GLVSRQLELOH v
vQ HOHDJ V SODQL¢FH LV HIHFWXH]H R VEXUW UHSUH]JHQWDUH \
GH PLQXWH GH SUHJ WLW L PLQXWH SHQWUX D OH SUHJHQWD FHORL
WRDWH WU V WXULOH FDUH DX IRVW SUHIJHQWDWH 6FULH L WRDWH FL
ALSFKDUW $0 SDWUXOHD JUXS YD WUHEXL V VH JKQGHDVF OD DPHC
SHQWUX SURWHF LD O\Q[XOXL D VH YHGHD DPHQLQ ULOH L P VXULOF

%LEOLRJUD¢H
KWWSV zZZZ HGX ZLOGOLIH HX LQGH[ SKS UR EQH U
KWWSV z72z7ZZ \RXWXEH FRP ZDWFK"Y EOO] IXR

$7(/,(58/ 15 $5,,/( 1$785%$/( 3527 (-$7(

6FRSXO DWHORERIXO ODWHOLHUXOXL HVWH GH D H[SOLFD SULQ LQWHU
QDWXUDO SURWHMDW ~ L FXP V RUJDQL] PR DULH QDWXUDO SURWH

2ELHFWLYH GH'XGYDBWBIVW DFWLYLWDWH HOHYLL YRU SXWHD

. 6 H[SOLFH FRQFHSWHOH FKHLH DULH QDWXUDO SURWHMDW ]R
ED] JRQH WDPSRQ ]J]RQH GH GH]YROWDUH GXUDELO

6 6 LD GHFLJLL V GH¢QHDVF LV J VHDVF DUJXPHQWH FX SULYLU
DULH QDWXUDO SURWHMDW

$ 6 DSUHFLH]H YDORDUHD L LPSRUWDQ D XQHL DULL QDWXUDOH SUF

&RQFHSWH JRQHLEDWXUDO SURWHMDW ]JRQDUH IXQF LRQDO ]JRQH
WDPSRQ JRQH GH GH]YROWDUH GXUDELO

ZZZRSHQERUGHUVIRUE



PARTNERSHIP A
WITHOUT BORDERS ;;

L QWURGBUHHJHQWPUB XWH

6 FRQVWUXLP SURSULD QRDVWU BWHO QB W )GUHDORWSD) RGY B WOSWK U L

PLOQXWHWLYLWDWH LQPEWW IO LEHQJIKLH SHQWUX ¢HFDUH HFKLS L F
GH FRUW PX@GBDUH SH GLIHULWH GRPHQLL ELRGLYHUVLWDWH ][JRQ
ORFDOH HGXFD LH L UHFUHHUH

9LQR V QH YL]JLWH]L D UL D QUHVXQ\W ORLSQHRMHH M D W
7LPS WRWDO HVWLPDW PLQXWH

SBUHIHQWDUHD FRQFHSWHORU FKHLH /HFWXU L GLVEX LH vQ JUXS
&RQ¢JIJXUDUH >L IDFLOLWDUH )DFLOLWDWRUXO FHUH HOHYLORU V VI
IQJULMLUHD QDWXULL QRDVWUH SURWHF@LD QDW X3ADWWUWSHDFRQVHUYD

$ULLOH QDWXUDOH SURWHMDWH VXQW ]J]RQH WHUHVWUH VDX PDUL
FRQVHUY ULL GLYHUVLW LL ELRORJLFH D UHVXUVHORU QDWXUDOH |

3HQWUX D FRPSOHWD LQIRUPD@LLOH GHVSUH DULLOH QDWXUDOH SU
&DUSD@L GLQ &DSLWROXO &RQFHQWUD L Y DVXSUD XQHL JRQH QD
VSHFLDO vQ QDWXUD QRDVWU " &RQFHQWUD L Y SH WH[WHOH 3DU
5HJHUYD@LD %LRVIHUHL &DUSDWLFH 5%& 8FUDLQD LQIRUPD@LL UH

=RQDUHD IXQF LRQDO D DULLORU QDWXUDOH SURWHMDWH
SHQWUX D VDWLVIDFH QHYRLOH QDWXULL GDU L UHDOLW LOH GH SH
DOQXPLWH FDWHJRULL GH ]JRQH vQ IXQF LH GH FkW GH PXOW SRW ¢ DFF

=RQHOH VWULFW SURWHMDWH ]JRQH GH ED] VXQW SURWHMDWH vQ
HFRVLVWHPH QDWXUDOH WHUHVWUH L DFYDWLFH IRDUWH SX LQ SHI
QDWXUDO SURWHMDW

=RQHOH WDPSRQ DX IRVW VWDELOLWH vQ MXUXO JRQHORU VWULFW
SURWHMD |[RQHOH FHQWUDOH L GH D GLPLQXD LPSDFWXO DFWLYLW 1

=RQHOH GH GH]YROWDUH BXUDELO VXQW VLWXDW

'"HOD JubQL D DULLORU SURWHMDWH L DLFL VXQW SHUPLVH XQHOH
FRPXQLW LOH ORFDOH SRW EHQH¢FLD GH YDORULOH QDWXUDOH DO
LPSDFW UHGXV

6 FRQVWUXLP SURSULD QRDVWU DULH QDWXUDO SURWHMDW
(VWH WLPSXO SHQWUX D SXQH OD OXFUX QRLOH FXQR>WLQ@H >L FUHI

&RQ¢JXUDUH L IDFLOLWDUH IPS UL L JUXSXO vQ HFKLSH IRUPDWt
SULPH WH PHWUL GH VIRDU L FXLH SOXV R IRWRFRSLH D LQIR
IXQF LRQDO D XQHL DULL QDWXUDOH SURWHMDWH 6IRDUD DMXW HI
WHUHQ vQWU XQ ORF FDUH vL LQVSLU V L FRQVWUXLDVF YLLWRDUH

ZZZRSHQERUGHUVIRUE



PARTNERSHIP <A
WITHOUT BORDERS AR

OLVLXQHD HFKLSHORU YD ¢ FUHDUHD L JHVWLRQDUHD SURSULHL Dl
DFHDVWD HVWH vPS U LW vQ ]JRQH 9RU IRORVL ODWHULDOH QDWXUDDAQ
ORU $X GH PLQXWH SHQWUX DFHDVW VDUFLQ FX SRVLELOLWDWHI
IQ FHOH GLQ XUP YRU ¢ FDSDELOL V SRDW SUH]HQWD

QXPHOH DULHL QDWXUDOH SURWHMDWH

SULQFLSDOHOH VDOH DWUDF LL L YDORULOH QDWXUDOH

JRQHOH vQ FDUH HVWH vPS U LW DULD DGXFkQG DUJXPHQWH vQ

9LQR V QH YL]LWH]L DULD QDWXUDO SURWHMDW PLQXWH
&RQ¢JXUDUH L IDFLOLWDUH *UXSXO PDUH IDFH R H[FXUVLH vQ MXU X (
&kQG JUXSXO DMXQJH OD R GHVWLQD LH HFKLSD JD]G SUH]LQW Q
QDWXUDOH L JRQDUHD )DFLOLWDWRUXO SRDWH MXFD UROXO XQXL F
SULYLUH OD PRGXO vQ FDUH DX IRVW VWDELOLWH JRQHOH IXQF LRQDC

/D VIKU LWXO DFWLYLW LL JUXSXO VW vQWU XQ FHUF L UHAHFW DV
&XP D IRVW FUHDUHD XQHL DULL QDWXUDOH SURWHMDWH"
&XP D IRVW YV GH{¢QLP JRQHOH"
$ LDYXW GL{FXOW L VDX QHIJRFLHUL LQWHUQH vQ DFHVW SURFH
&H L D SO FXW FHO PDL PXOW vQ WLPS FH L DL DPHQDMDW DULD
&XP YHGH L DULLOH QDWXUDOH SURWHMDWH DFXP"

$7(/,(58/ 15 &21(&7,9,7%$7(

6FRSXO DWHOER®XOWWHOLHUXOXL HVWH GH D vQ HOHJH SULQ H[SHL
XU LORU SUHFXP L EDULHUHOH SH FDUH OH vQWkKPSLQ G6WLPXODUHLEL
V. PLJUH]H SHQWUX D VXSUDYLH XL FUH WHUHD JUDGXOXL GH FRQ W
HFRORJLFH L LGHQWL¢(FDUHD LGHLORU SHQWUX PHQ LQHUHD FRQHFW

2ELHFWLYH GH'XQ@QYDBWHBIVW DFWLYLWDWH HOHYLL YRU SXWHD
6 vQ HOHDJ PLJUDWLD XU LORU
. 6 GHQXPHDVF EDULHUHOH FX FDUH VH FRQIUXQW DQLPDOHOH vQ V
6 6 LGHQWL¢(¢FH LGHL SHQWUX D PHQ LQH FRQHFWLYLWDWHD HFRORJ
9 6 HPSDWL]H]H FX XU LL L DOWH DQLPDOH FDUH WUHEXLH V VH PXW
&RQFHSWH FIKIUULHLD &RQHFWLYLWDWH HFRORJLF %DULHUH SHQWUX
&RQHFWLYLWDWH HFRORDEEOLOYWUR GREGFNWRHWLL SHQWUX ALSFKDL
-RFXO GH D SULQVHOHOHRXHWUIPDOKWBQG VIRDU
6ROX LL SHQWUX FRQH FWLUYDLLYQI/WHR BIFF R@RWKHFW LL SHQWUX ALSFKDUW

7LPS WRWDO HVWLPDW PLQXWH

ZZZRSHQERUGHUVIRUE



PARTNERSHIP

L VAN .
AN oo

&RQHFWLYLWDWH HFRORJLF PLOQXWH
&LWL L vVPSUHXQ &DSLWROXO &RQHFWLYLWDWHD HFRORJLF 3XWt
IUDJPHQW GLQ WH[W &DWHJIJRULL GH FRULGRDUH HFRORJLFH &RUL
V OEDWLFH %DULHUH 6ROX LL SHQWUX FRQHFWLYLWDWH )LHFDUH
'LVFXWD L GHVSUH FHHD FH D bwuDV DWHQ LD HOHYLORU GH FH HVW
FRQHFWHD] FX UHDOLWDWHD HOHYLORU

-RFXO GH D SULQVHOHD FX XU LL PLQXWH
6FRSXO DFWLYLW LL HVWH GH D vQ HOHJH SULQ H[SHULPHQWDUH GL
GH GLYHUVH REVWDFROH L DPHQLQ UL GDWRUDWH FDX]JHORU QDW X
6WLPXODUHD HPSDWLHL SHQWUX XU L L DOWH DQLPDOH FDUH WUH
JUDGXOXL GH FRQ WLHQWL]DUH FX SULYLUH OD LPSRUWDQ D FRQHF
IDFLOLWD PLJUD LD ORU L DPHQ LQH SHLVDMH QHVQWUHUXSWH L FR

3UHJ WLUHD ORFXOXL GH MRDF ¢]LF

-RFXO QHFHVLW XQ VSD LX GHVWXO GH PDUH SRWULYLW SHQWUX DC
LGHDO DU WUHEXL V ¢(¢H vQ DHU OLEHU L DU WUHEXL V ¢H PDL PXO'
PDUFKHD] FX KkUWLH DGH]JLY VDX FX FUHW R OLQLH GH SOHFDUH

GHVWLQD LL ¢QDOH DOH PLJUD LHL XUVXOXL vQ ODUDPXUH S GXULOI
&DUSD LORU vQ 8FUDLQD NLORPHWUXO IQWUH HOH YRU ¢ PDU
UHSUH]LQW DULL QDWXUDOH SURWHMDWH VDX FKLDU JRQH GH ED]

VLIXUDQ SHQWUX KU QLUH L DG SRVW

SUHIHQWDUHD IMMREXWOWRUXO FUHHD] FDGUXO vQ FDUH VH GHVI RI
GHVSUH PLJUDUHD XU LORU UHDPLQWLQG JUXSXOXL FRULGRUXO HFR
PRWLYHOH SHQWUX FDUH XU LL WUHEXLH V VH PL WH

1RW S5HFLWL L SXWH L IDFH DFHVW OXFUX VPSUHXQ FD L DFWLY
6XSHUHURLL QR WUL FX EODQ L ODEH L DFRUGD L DWHQ LH PHQ LX
XQ XUV V VHPL WH FH HVWH LPSRUWDQW SHQWUX EXQ VWDUHD L V>
SHQWUX XQ XUV

-XFDUHD MBHEXMROF vQ WUHL UXQGH ¢(HFDUH UXQG (LQG FX XQ JUDC
DGDXJ XQ QRX ASULQ] WRU" /D ¢(¢HFDUH QRX UXQG PHGLDWRUXO
SHULFROHOH L REVWDFROHOH ¢]JLFH SH SDUFXUV L FRPHQWHD] V\
DOHUJDUH L FRQVHFLQ HOH SHULFROHORU DVXSUD DQLPDOHORU

5XQGD 8Q VLQJXU MXF WRU SULQGH

-RFXO VH GHVI RDU vQWU XQ ULWP UDSLG 7R L MXF WRULL VH DA v
L UHSUH]LQW XU LL &kQG IDFLOLWDWRUXO VQFHSH MXF WRULL WU
BWUKPEX % LX OD FHO ODOW FDS W DO WUDVHXOXL GH PLJUD LH 5]
MXF WRU VSHFLDO GHVHPQDW WUHEXLH V L SULQG $FHVW MXF WRU
MXF.WRU vO SULQGH SH XQXO GLQWUH XU L XUVXO PRDUH L U PkQH
VH SRW DG SRVWL GH EUDFRQLHUL vQ FHUFXUL FDUH UHSUH]LQW DUL
SRW ¢ SULQ L L QX SRW PXUL

ZZZRSHQERUGHUVIRUE



PARTNERSHIP

L VAN .
AN oo

5XQGD 'RL MXF WRUL SULQG SOXV XQ REVWDFRO HVWH DG XJDW

'XS FH WR L MXF WRULL U PD L VH DA vQ VSDWHOH OLQLHL GH VRVLL
PLJUD LD LD UHYHQL VSUH S GXUHD 6WUKPEX % LX 1IQ SOXV ID GH !
DO GRLOHD MXF WRU LQWU vQ MRF FD L SULQ] WRU ¢(LQG QXPLW AD
LUPKkQH OD ORFXO V X 3H OkQJ DFHVW QRX SHULFRO VH LQWURGXF
S GXUHD VH vVQJXVWHD] L IDFLOLWDWRUXO PXW EDQGD DGH]LY SHC
PDL SURWHMDWH FHUFXUL SH SRGHD GLVSDU (IHFWXO HVWH F XU L
WUDVHXO ORU HVWH OLPLWDW OD DQXPLWH JRQH L H[LVW PDL PXOWI

5XQGD 7TUHL MXF WRUL SULQG VH DGDXJ XQ DO GRLOHD REVWDFRO
'XS FH WR L MXF WRULL U PD L VH DA vQ VSDWHOH OLQLHL GH SOHF
SHIHUYD LD %LRVIHUHL GLQ &DUSD L 'H DFHVW GDW H[LVW WUHL SL
FLUFXOD LH° FHO GH DO WUHLOHD SULQ] WRU YD ¢ QXPLW APRDUWH
GH DVHPHQHD XQ QRX VXSHUPDUNHW VDX VWD LXQH GH VFKL SH W
EDULHU GLQ EDQGD DGH]LY VDX FKLDU SXQH XQ REVWDFRO ¢]JLF vQ
LQVWDOD L PDL UHSHGH FX DWkKkW PDL ELQH (VWH LPSRUWDQW FD W
FRPSOHW EORFDW $U ¢ LGHDO FD SDUWLFLSDQ LL V WLH GHVSUH V
&kQG VXQW GHMD vQ GUXP DSDUH VXSHUPDUNHWXO 1X PDL SRW DYD
UHSHGH vQ |lRQH DG SRVWLWIBGMMMUKEDPSRL Wv)XQ S GXUHD

3HQWUX D VSRUL GUDPD GDU L UHDOLVPXO MRFXOXL vQ DFHDVW H
FRPSOH[ WXULVWLF R GH]YROWDUH LPRELOLDU $VWIHO XQLL XU L
VQJKHVXL L vQ S GXUHD GLQ FDUH DX SOHFDW &kQG SXQH L REVWD
GLVWDQ HORU UHDOH

/ID ¢QDO YRP YHGHD Fk L XU L U PkQ vQ YLD GXS FHV DX PXWDW vQ

1RW 'DF DYH L GRDU Fk LYD MXF WRUL GXS GRX UXQGH GH MRF S
XU LL VH vVPSHUHFKHD] L DX SXL SHQWUX D DYHD VX¢(¢FLHQ L SDUW
WUHEXLH V ¢(¢H SURSRU LRQDOH FX QXP UXO GH MXF WRUL

6HVLXQH GH VQWUHE UL

&XP D IRVW"

&kQG D IRVW PDL X RU" &kQG D IRVW PDL JUHX"

&UH]L F DVWIHO GH VLWXD LL VH SRW vQWKPSOD vQ UHDOLWDWH"
&DUH VXQW DPHQLQ ULOH OD DGUHVD XU LORU" &XQRD WH L L DOWH
&H LPSUHVLH DYH L DFXP GHVSUH XU LL DQLPDOHOH FDUH PLJUHD] "
&H DL vQ HOHV GLQ DFHVW MREF"

&H FUH]L F DL SXWHD IDFH DFXP FkQG vQ HOHJL DFHVWH OXFUXUL"
&H VROX LL FRQFUHWH DU ¢ SHQWUX D PHQ LQH PLJUD LD vQ FRQGL
PHQ LQH FRQHFWLYLWDWHD HFRORJLF "

6ROX LL SHQWUX FRQHFWLYLWDWH HFRORJLF PLQXWH
&X DFHDVW XOWLP VQWUHEDUH PHGLDWRUXO GHVFKLGH R IRDLH SH
HFRORJLF L VQFHSH YV VFULH VROX LLOH FDUH DSDU vQ GLVFX LH Sl
7TRDWH LQIRUPD LLOH L H[SHULHQ D DFHVWXL DWHOLHU YRU FRQWU/|
XOWHULRU DWXQFL FKkQG DOHJ FH DF LXQL GRUHVF V VvVQWUHSULQG v

ZZZRSHQERUGHUVIRUE
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$7(/,(58/ 15 1$785$% 3527(& ,( &216(59%$5( ,
'"(=92/7$5( '85%$%),/

6FRSXO DWHOERYXODODWHOLHUXOXL HVWH GH D LQWURGXFH FRQFHSW
GH]YROWDUH GXUDELO L GH D DMXWD HOHYLL V UHFXQRDVF IDSWX!
(OHYLL vQ HOHJ GH DVHPHQHD GLIHULWH LQIRUPD LL FRQFUHWH L
GH]JYROW ULL GXUDELOH SURWHF LD L FRQVHUYDUHD QDWXULL WI
,QWHUQD LRQDO SHQWUX &RQVHUYDUHD 1DWXULL P VXULOH GH SURF
2ELHFWLYH GHX® YDBHUIHVW DFWLYLWDWH HOHYLL YRU SXWHD

6 GH;QHDVF GH]YROWDUHD GXUDELO

6 GHQXPHDVF RELHFWLYH GH GH]YROWDUH GXUDELO
. 6 GH¢QHDVF SURWHF LD QDWXULL FRQVHUYDUHD QDWXULL 1DWX
6 6 LGHQWL¢{FH RELHFWLYH GH GH]YROWDUH GXUDELO
6 6 XWLOL]JH]H LQIRUPD LL GHVSUH DULLOH SURWHMDWH SHQWUX D
6 6 QDYLJKH]H SH VLWH XO OLVWHL UR LL ,8&1 8QLXQHD ,QWHUQD L
DX QHYRLH GH LQIRUPD LL GHVSUH R VSHFLH
6 6 LGHQWL¢({FH LV IRUPXOH]H P VXUL GH SURWHF LH SHQWUX FDU (
6 6 ¢HFRQ WLHQ L LRSWLPL WL SHQWUX D FRQWULEXL OD GH]YROV

&RQFHSWH'HKHREBWDUH GXUDELO RELHFWLYH GH GH]YROWDUH GXUD
QDWXULL UH HOH 1DWXUD L (PHUDOG DOH DULLORU SURWHMDWH

&HOH WUHRFEIKXHPL FDPHQXWH SHQWUX DFHDVW DFWLYLWDWH DYH
VHSDUDWH XQGH WUHL JUXSXUL SRW OXFUD vQ 9PO@® HIDGIHJL W V HFRI
KkUWLH $ PDUNHU

8QGH VXQWHP QRL vQ LPDJLQHD A"HY¥ROWH UQLIBIX@OWHOH "

+DLGH L V SXUW P SX LQ S O ULD'lGHXRPHGH) WUX® FHUFHWDUL
EUDLQVWRUPL@QXWWRFRSLD &DSLWROXOXL IRDUIHFH

7LPS WRWDO HVWLPDW PLQXWH

B ZZZRSHQERUGHUVIRUE




PARTNERSHIP «»A
WITHOUT BORDERS v»{;

&HOH WUHL UkKkXUL PLQXWH
6FRSXO DFWLYLW @LL HVWH GH D RIHUL SDUWLFLSDQ@LORU R vQ@F
SULQWU R DFWLYLWDWH GH vQY @DUH H[SHULHQ@LDO IiQ FD]XO vQ
DFWLYLWDWH R SXWH@L RUJDQL]D vQWU XQ PRG VLPSOX VDX FKLDU
A'H]YROW ULL GXUDELOH"~

&RQ¢JIJXUDUH L IDFLOLWDUH

S3UHJ WLUHD FHORU WUHL UkXUL 1Q FHOH WUHL VSD LL VHSDUDWH Sl
WUDYHUVD

&XP DUDW UkXO" (VWH XQ VSD LX SUHD OXQJ L LQFRPRG SHQWUX D \
PHWUL ODUFD L S U LOH UkXOXL FX FUHW VDX KkUWLH DGH]LY 3DU
SDUWH vQ DOWD | U D DWLQJH DSD FL GRDU IRORVLQG SXQ LOH GH V

7UXFXO HVWH F ¢HFDUH UkX DUH XQ QXP U GLIHULW GH SXQ L GH WUF
LGH S PKkQW

M™ 8QXO GLQWUH UKXUL DUH PXOWH FROL $ DSURDSH XQD OkQJ D
DAD F DFHVW UkX VH QXPH WH 7UHFXW

™ 8Q DOW UkX DUH FROLS$ FHHD FH IDFH WUHFHUHD FRQIRUWD
DAD F DFHVW UkX VH QXPH WH 3UH]HQW

m $O0 WUHLOHD UkX DUH GRDU FRDO $ '2$5 OD VIkU LWXO MRF
QXPH WH 9LLWRU

3DUWLFLSDQ LL YRU OXFUD vQ HFKLSH VHSDUDWH L YRU VFKLPED |
FDPHU vQ DOWD I U D YHGHD FXP DUDW FHOHODOWH UkXUL 7UHEXLI
XUP WRU

-XFDUHD MRFXO
IQWU XQ VSD LX AQHXWUX" vQ FDUH SDUWLFLSDQ LL QX SRW YHGHD
QHYRL LV WUDYHUVH]H WUHL UkXUL vQ PDL SX LQ GH PLQXW (VWH |
V ¢H PDL FRQFHQWUD L DVXSUD VDUFLQLL GHFkKW DVXSUD UKXOXL )
DSRL YD VFKLPED FDPHUD /D UKQGXO ORU ¢HFDUH HFKLS YD WUDYH!
/D VIKU LWXO H[SHULHQ HL JUXSXO VH DGXQ VPSUHXQ vQ VSD LXO
H[SHULHQ

m &H DL | FXW"

= &XP D IRVW"

m $ H[LVWDW R GLIHUHQ VQWUH UkXUL"

= &DUH D IRVW FHO PDL X RU GH WUDYHUVDW" &DUH D IRVW FHO PD

= &XP DU SXWHD ¢ PDL X RUV WUHFL DO WUHLOHD UKX"

2SUL@L GLDORJXO SHQWUX D OH VSXQH ([LVW XQ OXFUX SH FDUH Q
DYHD XQ QXPH SULPXO UkX FHO FX PXOWH SLHWUH V D QXPLW 7U
SUH]HQW ,DU XOWLPXO UkX FHO FX R VLQJXU SLDWU V D QXPLW 9LL

ZZZRSHQERUGHUVIRUE
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$ WHSWD L UHDF LLOH L FRQWLQXD L FX GLVFX LH vQ JUXS

&H Y DGXFH DFHDVW QRX LQIRUPD LH"

&H UHSUH]LQW SLHWUHOH"

&XP DU SXWHD ¢ PDL X RUV WUHFL DO WUHLOHD UkX™

&H S UHUH DYH L GHVSUH DFHVW MRF"

&UHGH L F DU IXQF LRQD vQ YLD D UHDO "

&XP DU IXQF LRQD vQ YLD D UHDO " &DUH VXQW DF LXQLOH FRQFL

333333

$FXP SXWH L LQWURGXFH GH¢QL LD A'HJYROW ULL GXUDELOH" L SX\
UHOHYDQ@DMHWGIDQS 6SXQH L OH F QX VXQW VLQJXUL vQ YLJLXQHD OF
OXPH LDX P VXUL SHQWUX D FRQVWUXL XQ YLLWRU GXUDELO 6SXQH I
UHSUH]LQW GH DVHPHQHD XQ SDV FRQFUHW F WUH GH]YROWDUHD G

8QGH VXQWHP QRL vQ LPDJLQHD A'H]YROW ULL GXUDELOH"" PLQX)
&RQWLQXD L GLVFX LD vQ JUXS LQWURGXFKQG 2'" XULOH 2ELHFWL
LQIRUPD LL UHIDHYDHDNS GLYFXWD L SH VFXUW ¢HFDUH 2'' L vQWU
FRQWULEXLP SULQ DFHDVW DFWLYLWDWH (L DU SXWHD FRQVLGHL
UHSUH]HQWDWLY SHQWUX PXQFD ORU GDU LGHQWL¢F L FRQH[LXQLC

+DLGH LV SXUW P S O ULD GHRP GH WLLQ SHQWUXR FOLS PLQ
6FRSXO DFHVWHL DFWLYLW L HVWH GH D H[SORUD &DSLWROXO L GF
L UROXUL FDUH FRQWULEXLH OD GH]YROWDUHD GXUDELO
IPS ULLJUXSXO vQ HFKLSH 7 LD L IRWRFRSLD &DSLWROXOXL L I
XUPHD]
&ODVL¢FDUHD VSHFLLORU FRQIRUP 8QLXQLL 1D LRQDOH SHQWUX &R
3ULPD SDUWH D FDSLWROXOXL FX GH¢QL LLOH 3URWHF LHL L &RQ
1DWXUD L (PHUDOG WRDWH LQIRUPD LLOH UHOHYDQWH GHVSUH I
0 VXUL GH SURWHF LH SHQWUX FDUQLYRUHOH PDUL

JLHFDUH HFKLS DUH R PLVLXQH WLPS GH PLQXWH

(FKLSDYD FLWL FODVL{(FDUHD L DSRL YD F XWD VSHFLL ORFDOH SH
&RQVHUYDUHD 1DWXULL ,8&1 KWWSV ZZZ LXFQUHGOLVW RUJ
(FKLSDYp FLWL GHVSUH DULLOH SURWHMDWH L YD SUHJ WL XQ UDSRU
VQWU XQ IRUPDW 4XL]] FXP DU ¢ A WLD L F

(FKLSODYD FLWL P VXULOH GH SURWHF LH L VH YD JkQGL OD PRGDOLW
HIHFWLY vQ UHDOLWDWHD ORU

'XS FH WLPSXO V D HSXL]DW HFKLSHOH VH UHXQHVF vQWU XQ FHUF I

ZZZRSHQERUGHUVIRUE
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6FRSXO DWHEOARSMXORWHOLHUXOXL HVWH GH D FUH WH JUDGXO GH FR
SHQWUX SURWHF LD L FRQVHUYDUHD FDUQLYRUHORU PDUL SULQ FRU

2ELHFWLYH GHX® YDBPHUDHAVW DFWLYLWDWH HOHYLL YRU SXWHD

6 H[SOLFH FH VXQW FRULGRDUHOH HFRORJLFH
. 6 GHVFULH EHQH¢(FLLOH DPHQLQ ULOH L EDULHUHOH FRULGRDUH
6 6 LGHQWL¢(¢FH FH VXQW DIDFHULOH HFRORJLFH L HFRWXULVPXO FL

&RQFHSWH&SAKWHLGHRDUH HFRORJLFH DIDFHUL HFRORJLFH HFRWXULVP

&RULGRDUH HAFRFORUIHHAH QWD WK WKHIUWLL SHQWUX ALSFKDUW PDUNHU

$IDFHUL HFRORJLFH HIEPWWXHLEGPDFULOEWDUH GPYRXBBUWRQD H C
FRQ,UPDUH

7LPS WRWDO HVWLPDW PLQXWH

&RULGRDUH HFRORJLFH PLQXWH
6FRSXO DFWLYLW @LL HVWH GH D VQ@HOHJH FH VXQW FRULGRDUHOH

&RQ¢JXUDUH L BIRFLIFLWDUHWUHL SDWUX YROXQWDUL SHQWUX DFHD\
vQ GRX OLQLL SDUDOHOH FD vQWU XQ FRULGRU OLQLL ID vQ ID
VQWUH SHUVRDQHOH FDUH VWDX XQD OkQJ DOWD 8QXO FKWH XQXO
IRORVH WHR HDUI LV DOHUJH VQWUH FHOH GRX UKQGXUL GH RDF
5ROXO RDPHQLORU GLQ UKkQGXUL HVWH GH D DMXWD YROXQWDULL V
,QYLWD L GRX WUHL SHUVRDQH V DF LRQH]H vQWU XQ PRG RSXV V
VLIXUDQ V WUHDF 'XS FH ¢HFDUH YROXQWDU WUHFH FRULGRU)
H[SHULHQ
&XP D IRVW SHQWUX YROXQWDUL V WUHDF SULQ FRULGRU"
&DUH DX IRVW HOHPHQWHOH FDUH L DX | FXW V VH VLPW vQ VLJ:
&DUH DX IRVW HOHPHQWHOH FDUH L DX | FXW V VH VLPW QHVLJ)>
iQ FH PRG FUHGH L F DFHVW MRF L HOHPHQWHOH GLQ LQWHULR
FDUH IRORVH WH XQ FRULGRU"
&H HVWH XQ FRULGRU HFRORJLF" &LQH WLH" 3XWH L H[SOLFD"
&DUH VXQW EHQH¢{FLLOH XQXL FRULGRU SHQWUX DQLPDOH V OED
&DUH VXQW DPHQLQ ULOH L EDULHUHOH FX FDUH VH FRQIUXQW
PDL PXOWH U VSXQVXUL vQ $QH[

'XS FH SDUWLFLSDQ LL H[SOLF FX SURSULLOH ORU FXYLQWH RIHL
FRQVXOWD L FRQ LQXWXO GLQ SDUWHD $

WL L GHVSUH H[LVWHQ D FRULGRDUHORU HFRORJLFH vQ ]JRQD GYV " 1
OH PDL PXOWH LQIRUPD LL GHVSUH FRULGRDUHOH GLQ ]JRQD ORU G
LQIRUPD LL vQ SULPD SDUWH D PDWHULDOXOXL

&H SXWH L IDFH SHQWUX D FRQWULEXL OD SURWHMDUHD FRULGRDU
ALSFKDUW L DSRL DG XJD L LQIRUPD LL VXSOLPHQWDBDUWHDIF$HVWH U

ZZZRSHQERUGHUVIRUE
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$IDFHUL HFRORJLFH L HFRWXULVP
6FRSXO DFHVWHL DFWLYLW @L HVWH GH D FODUL¢(FD GH FH DIDFHULO
EXQH SHQWUX SURWHF@LD >L FRQVHUYDUHD QDWXULL >L DIDXQHL V

&RQ¢JXUDUH L IDFLOLWDUH $UDQMD L FRO XUL vQ VSD LXO GH OXF!
GRLOHD FRO YRP DYHD U VSXQVXO $'(9 587 L vQ DO WUHLOHD 18 78
GHVSUH DIDFHUL HFRORJLFH L HFRWXULVP vQWU XQ ERO L UXJD L X
SDUWLFLSDQ LL V UHAHFWH]H DVXSUD D¢ UPD LHL L V GHFLG GDF
DUDQMKQGX VH vQ VSD LXO SRWULYLW DFHVWHLD 'LVFXWD L FX SDUW
HFRORJLFH L HFRWXULVPXO L GH FH VXQW VROX LL IRDUWH EXQH S
V OEDWLFH

$'(9 587 )$/6 11& 18 67,8

1DWXUD SRDWH RIHUL WRW FH HVWH QHFHVDU SHQWUX YLD D vQ

(VWH IRDUWH JUHX V GHYLL XQ DQWUHSUHQRU YHUGH vQ FRPXQ
HVWH XQ DQWUHSUHQRU YHUGH

$QWUHSUHQRULL ORFDOL SRW GH]YROWD DIDFHUL HFRORJLFH IF
DUPRQLH FX QDWXUD &ODUL¢{FD L FX SDUWLFLSDQ LL FH DU SXWHD

$IDFHUL YHU]JL VQVHDPQ GH]YROWDUHD GH SURGXVH L VHUYLF
VOQVHPQD SURGXVH L VHUYLFLL HFRORJLFH EUkQ] WUDGL LRQDO
SODQWH PLHUH HWF

'LQ FH vQ FH PDL SX LQL RDPHQL GRUHVF V EXPSHUH L V XW
([SOLFD L FH VQVHDPQ EXQXUL HFRORJLFH

OXOWH VXYHQLUXUL SRW ¢ R VXUV GH DIDFHUL HFRORJLFH 5XJQ
PH WH XJXUL WUDGL LRQDOH vQ UHJLXQHD ORU

OH WH XJXULOH WUDGL LRQDOH L DJULEXOWXUD QX VXQW R EX
GXUDELO

(FRWXULVPXO HVWH R IRUP GH WXULVP vQ FDUH SULQFLSDOD PR
QDWXULL L D WUDGL LLORU ORFDOH OHJDWH GH QDWXU

(FRWXULVPXO WUHEXLH V UHVSHFWH DFHVWH FRQGL LL FRQVH
FDUDFWHU HGXFDWLY UHVSHFW SHQWUX QDWXU LPSDFW QHJDWL

1X H[LVW DEFWLYLW L GH HFRWXULVP vQ UHJLXQHD PHD ,QYL
HFRWXULVWLFH vQ UHJLXQHD ORU

/D VIKU LWXO DFWLYLW LL GLVFXWD L FX SDUWLFLSDQ LL GHVSUH FH
vQ ]JRQD ORU

BUHFL]ID L F vQ XUP WRUXO DWHOLHU YRU FXQRD WH PDL PXOWH GHV!
YRUF XWDV YLQ FX LGHL FUHDWLYH OHIJDWH GH FRULGRDUHOH HFRC

1RW  SHQWUX PDL PXOWH LQIRUPD LL GHVSUH DIDFHUL HFRORJLFH L

ZZZRSHQERUGHUVIRUE
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$7(/,(58/ 15 329( 7, '( 68&&(6 $/( 7,1(5,/25

6FRSXO DWHEARBXOBXWHOLHUXOXL HVWH GH D FUH WH PRWLYD LD SHQ
FDUQLYRUHORU PDUL

2ELHFWLYH GHX® YDBPHUDIWW DFWLYLWDWH HOHYLL YRU SXWHD «

. 6 GHVFULH FH HVWH FXUDMXO PRWLYD LD LDXWRGHWHUPLQDUHD
9 V. ¢HLQVSLUD L GH DOWH JUXSXUL FDUH V DX LPSOLFDW vQ SURWH
9 6 ¢HPDL PRWLYD LV LDP VXUL SHQWUX SURWHF LD L FRQVHUYDL

&RQFHSWHORWILHD LH DXWRGHWHUPLQDUH

$FWH GH FXUDM PRWLYD LH)DFDRWWOHWGBROXRRWHWLH SL[XUL ALS
SRVW LW HWF

3RYH WL GH VXFFHV DQQFL WV RQGIXPE QXWH
7LPS WRWDO HVWLPDW PLQXWH

$FWH GH FXUDM PRWLYD LH L DXWRGHWHUPLQDUH PLQXWH
6FRSXO DFHVWXL MRF HVWH GH D L GHWHUPLQD SH SDUWLFLSDQ@L V
GH SURWHF@LH >L FRQVHUYDUH D FDUQLYRUHORU PDUL

&RQ¢JXUDUH L IDFLOLWDUH IQWUHED L SDUWLFLSDQ LL FH FRQVLGH
SRVW LW L XQ SL[ LuUXJDLLV VHJKQGHDVF OD XQ H[HPSOX GH DFW
FKWHYD FXYLQWH SH SRVW LW 3RDWH ¢ XQ DFW GH FXUDM OHJDW GH |
$FRUGD L PLQXWH SHQWUX UHAHF LH LQGLYLGXDO L DSRL LQYLW
HI[HPSOXO vQ FDGUXO JUXSXOXL PDUH 3XWH L DGXQD WRDWH FHOHOD
VXE FXYkQWXO FXUDM L VXEOLQLD L HOHPHQWHOH FRPXQH GLQ VS
DXWRGHWHUPLQDUHD HWF

IQWUHED L L DSRL FH VQVHDPQ ORWLYD LD L $XWRGHWHUPLQDUHD
UVSXQVXULOH ORU 'XS DFHHD SUH]JHQWD L OH FKWHYD LQIRUPD LL
GLQWUH PRWLYD LH L DXWRGHWHUPLQDUH

ZZZRSHQERUGHUVIRUE
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$XWRGHWHUPLQDUHD UHSUH]LQW FDSDFLWDWHD ¢HF UHL SHUVRD
YLD@ 2DPHQLL FDUH VXQW DXWR PRWLYD@L VXQW GH RELFHL PR
DYHD XQ LPSDFW vQ YLD@D ORU >L vQ YLD@D FHORUODO®@L

2 SHUVRDQ IRDUWH PRWLYDW HVWH R SHUVRDQ FDUH HVWH FDSDE
1HYRLD GH FRQH[LXQH >L DSDUWHQHQ@ V VLPW F DSDU@LQ XQX
XQGH VH VLPW LXEL@L >L DSUHFLD@L SHQWUX FHHD FH IDF

1HYRLD GH FRPSHWHQ®@ HVWH QHYRLD GH D IDFH FHYD GLQ FDU

DELOLW @L vOQWU XQ SURLHFW DF@LXQH LQWHUYHQ@LH >L V IDF

1HYRLD GH FRQWURO HVWH QHYRLD GH D WH FRQWUROD SULQ SU
FHYD GH D @L vPS UW >L LGHLOH >L DELOLW @LOH GH D FRQWULE
FHYD FXP DU ¢ FRPXQLWDWHD PHD VDX YLD@D PDULORU FDUQLYRU

1Q FRQFOX]LH SHQWUX D SXWHD GHYHQL FXUDMR>L >L FX XQ QLYHO
VHQWLPHQWXO OHJ WXULL FX FHLODO@L V VLP@LP F GH]YROW P
FRQWUROXO VDX FDSDFLWDWHD GH D OXD LQL@LDWLYD SULQ QR
UHDOL] P vQ YLD@D QRDVWU

$FHVWH FHULQ H SRW ¢ X RUDWLQVH GH XQ JUXS GH WLQHUL vQ WLP:
ORU ORFDO VDX SHQWUX PHGLX vQ GRPHQLXO SURWHF LHL L FRQVH

([LVW FKkWHYD H[HPSOH GH JUXSXUL GH WLQHUL DXWRGHWHUPLQD
vPS UW LP FX YRL SHQWUX DY RIHUL LQVSLUD LH L SHQWUX D DU
QDWXU L FDUQLYRUH PDUL vQ O0XQ LL &DUSD L ([HPSOHOH SRW ¢ R
YHGHP F SXWHP GHFLGH V ¢P FXUDMR L PRWLYD L L DXWRGHWHU
SHOQOWUX QDWXUD vQ FDUH WU LP

3RYH WL GH VXFFHV ¢ LQVSLUDW PLQXWH
6FRSXO DFHVWHL DFWLYLW L HVWH GH D ¢ LQVSLUD L L PRWLYD L C
JUXSXUL GH WLQHUL FDUH DX DF LRQDW SHQWUX QDWXU
&RQ¢JXUDUH L IDFLOLWDUH IPS UL L JUXSXO vQ JUXSXUL PDL PLFL
5RPkQLD D VH YHGHD FRQ LQXWXO 3DUWHD $

e *UXSXO FLWH WH GHVSUH FOXEXULOH 7$16

e *UXSXO FLWH WH GHVSUH (FR GHVWLQD LD ODUD &RV X &UHDYV

e *UXSXO FLWH WH GHVSUH FOXEXULOH *UHHQ ,PSDFW

e *UXSXO FLWH WH GHVSUH /HDGHUVKLSXO WLQHULORU

e *UXSXO FLWH WH GHVSUH $VRFLDWLD (FRORJLF

'XS FH FLWHVF LQIRUPD LLOH SULPLWH WUHEXLH V H[WUDJ LV SU
M 'HFH FUHG HL F VXQW DX IRVW FXUDMR L" &XP v L PDQLIHVW F
m &H IDF H[DFW L FH DU SXWHD vQY D vQ WLPS FH LPSOHPHQWHD]
m &H WLS GH GHFL]LL FUHGH L F D OXDW DFHVW JUXS RUJDQL]D L
m &XP UHX HVFV U PkQ FRQHFWD L vQ WLPS FHvV L SXQ vQ DSOLFI

™ &H SXWH L vQY D GLQ DFHVWH H[HPSOH GHVSUH PRGXO vQ F
VPSUHXQ "

ZZZRSHQERUGHUVIRUE
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$FRUGD L WLPS GH PLOXWH SHQWUX ¢HFDUH SUHJHQWDUH L DSRL
FRPXQH OD VQWUHE ULOH GH PDL VXV OHQ LRQD L F SRW IDFH PDL
DFHVWH JUXSXUL L DFHVW OXFUX VH SRDWH IDFH vQ WLPS FH DF LR
$FHVWH HOHPHQWH QH YRU DMXWD V OX P P VXUL EXQH LQGLIHUHQ
UPKkQH L FRQHFWD L SODQL¢FD LV vQY DL FHYD QRX vQ WLPS FH |
HVWH DX]LW L DVFEXOWDW

OHQ LRQD L F vQ XUP WRUXO DWHOLHU YRP IDFH PDL PXOWH H[HP
VPSUHXQ FX R PRWLYD LH SXWHUQLF YRLQ L FXUDM

$7(/,(58/ 15 62/8 ,,/( 12%$675( %5%$,167250,1*

6FRSXO DWHOGERSXOXDWHOLHUXOXL HVWH GH D UH]XPD WRDWH VI
FRQVHUYDUHD FDUQLYRUHORU PDUL LGHDJ VL LGHL SH FDUH HOHY

2ELHFWLYH GHX® YDBPHUHVW DFWLYLWDWH HOHYLL YRU SXWHD

. 6 HQXPHUH VROX LLOH FDUH DX IRVW H[SORUDWH vQ DWHOLHUXO |
6 6 IRORVHDVF FUHDWLYLWDWHD SHQWUX D J VL VROX LL

6 6 LGHQWL¢(FH VROX LL L LGHL FDUH SRW ¢ DSOLFDWH GH HOI
FRQVHUYDUHD IDXQHL V OEDWLFH

9 6 GHYLQ PDL PRWLYD LvQ D OXD P VXUL SHQWUX SURWHF LD L FI

&RQFHSWH EKHDMLYLWDWH DF LXQHD VDX SURFHVXO GH IRUPDU|
%QUDLQVWRUPLQJ 'LVFX LH vVvQ JUXS SHQWUX D SURGXFH LGHL VDX SH!

& U H D W LYRLAMDQVHI XPS. Q X B/H \
%UDLQVWRMPQR IVQ JURBQXWKUWLH SHQWUX ALSFKDUW
7LPS WRWDO HVWLPDW PLQXWH

&UHDWLYLWDWH PLQXWH
6FRSXO DFHVWHL DFWLYLW @L HVWH GH D VWLPXOD FUHDWLYLWDWFE
XUP WRDUHD DFWLYLWDWH

&RQ¢IJXUDUH L IDFLOLWDUH ,QYLWD L SDUWLFLSDQ LLV VWHD vQ C
$ SHQWUX FHO ODOW JUXS 5XJD L SDUWLFLSDQ LL V J VHDVF LV
RELHFWXO GDW

2 SHUVRDQ DUDW PRGXO vQ FDUH SRDWH ¢ IRORVLW SL[XO KkUWLL
$VLIXUD LY F ¢HFDUH SHUVRDQ DUH FHO SX LQ RLGHH L F ¢HFDU

6HVLXQH GH vVQWUHE UL
&XP D IRVW YV J VH WL VFRSXUL GLIHULWH SHQWUX DFHOD L RELI
7H DL D WHSWDW V J VH WL DWKW GH PXOWH LGHL™"
&H FUHGH L F DYHP QHYRLH FD DELOLWDWH SHQWUX DFHDVW |
IQ FH PRG FUHGH L F DYHP QHYRLH GH FUHDWLYLWDWH FD D.
V.OEDWLFH"

ZZZRSHQERUGHUVIRUE
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%QUDLQVWRUPLQJ PLQXWH
6FRSXO DFHVWHL DFWLYLW @L HVWH V FUHH]H VROX@LL FDUH V SR
SHQWUX SURWHF@LD >L FRQVHUYDUHD FDUQLYRUHORU PDUL

&RQ¢JIJXUDUH L IDFLOLWDUH

5HDPLQWL L SDUWLFLSDQ LORU F vQ XOWLPHOH GRX DWHOLHUH D
FDUQLYRUHORU PDUL ,QYLWD L SDUWLFLSDQ LL V HQXPHUH FH VRO
GH ALSFKDUW SHQWUX D ¢ YL]JLELOH SHQWUX SDUWLFLSDQ L 5XJD L
FRQVHUYDUHD FDUQLYRUHORU PDUL RULFH LGHH HVWH EXQ L YD ¢
WLPS SHQWUX EUDLQVWRUPLQJ 3XWH L DFRUGD PDL VQWKL PLQXWF
VFULH LGHLOH SH R EXFDW GH KkUWLH DSRL V vL LQYLWD LV OH VP
VFULH L WRDWH LGHLOH SH ALSFKDUW

&RQ¢JIJXUDUH L IDFLOLWDUH
‘XS FH DGXQD L WRDWH VROX LLOH SRWHQ LDOH DG XJD L DOWH LGH

# 2UJDQL]D L FDPSDQLL GH VHQVLELOL]DUH SHQWUX FRULGRDUHO

™ 6SULMLQL L LQL LDWLYHOH ORFDOH FDUH H[LVW GHMD

# )DFH L R FDPSDQLH GH HGXFD LH vQ FRPXQLWDWHD ORFDO H[S
GLQ UHJLXQH

#m 3URPRYD L YDORULOH L WUDGL LLOH ORFDOH RUJDQL]D L HYHQ

™ 'H]YROWD L R DIDFHUH YHUGH OD VFDU PLF FROHFWD L IUXFW
VLURSXUL HWF

™ &UHD L Y SURSULLOH SURGXVH WUDGL LRQDOH L YLQGH L OH v

# 2UJDQL]D L WUDVHH GH FLFOLVP SHQWUX FD WXUL WLL V GHVFR.

™ 3URPRYD L DFWLYLW LOH GH HFRWXULVP

# 2UJDQL]D L HYHQLPHQWH FDUH V DWUDJ RDPHQLL V YL]JLWHI]H I

M 3HQWUX D VXV LQH QDWXUD V OEDWLF HVWH QHYRLH GH FkW PD
QDWXULL

™ &RQVWUXL L SURJUDPH GH HGXFD LH L LPSOLFD L WLQHULL HL \

# (ODERUD L XQ SDFKHW WXULVWLF GH FKWHYD JLOH vQ FDUH V LQ
YRDVWU

IQWUHED L &H S UHUH DYH L GHVSUH DFHVWH LGHL" 9 RIHU YUHR LQ

9RP GHFLGH vPSUHXQ PDL WkU]JLX FH VROX LL YRP DOHJH SHQWUX D C
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6FRSXO DWHXIDLKHWKXPDSDQ LL DU WUHEXL OD VIkU LWXO DFHVWXL DWH
RULF UXL SURLHFW GH LQL LDWLY SH FDUH O DU SXWHD DYHD vQ OH.

2ELHFWLYH GHX® YDBPHUIHVW DFWLYLWDWH HOHYLL YRU SXWHD

6 6 SODQL¢FH LV RUJDQL]JH]H XQ SURLHFW VLPEROLF SHQWUX SUF
. 6 HQXPHUH HWDSHOH VDX RULFH SURLHFW GH LQL LDWLY SH FDU|
FDUQLYRUHORU PDUL

9 6 ¢HPRWLYD LV LQL LH]J]H XQ SURLHFW ORFDO SHQWUX SURWHF |

&RQFHSWH FUKRIILHFW SD LL SURLHFWXOXL SODQL¢{FDUH SURJUDPD!
HYDOXDUH

$G SRVWXO FDUQLYRUHORU PDUL -RF vQ HFKLS PLQ JLHFDL
FKLEULWXUL FULGHMRF EXF L GH KkUWLH$ L PDUNHUH

3D LL RULF UXL SURLHFW GH LQL LDWLY J)DFLOLWDUH GLVFX LH 0l
7LPS WRWDO HVWLPDW PLQXWH

$G SRVWXO FDUQLYRUHORU PDUL PLOQXWH
$FHVW MRF HVWH GHVWLQDW V DMXWH SDUWLFLSDQ@LL V vQ@HOH
GRUL V vO GH]YROWH GXS DWHOLHUH *UXSXO YD OXFUD vVPSUHXQ
>L DSRL SH ED]D DFHOHL H[SHULHQ@H YD LGHQWL¢{FD IDJHOH XQ>
HYDOXDUH >L V UE WRULUHD UHX>LWHL

3UHJ WLUH IPS UL L SDUWLFLSDQ LL vQ WUHL JUXSXUL PLFL 8Q JU>
HVWH JUXSXO /XSLORU DU WUHEXL V H[LVWH XQ QXP U HIJDO GH PHP
SHUVRDQH SH JUXS SXWH L IDFH XQ JUXS VXSOLPHQWDU GH XU L

H[HUFL LXOXL FDUH VH J VH WH vQ ¢ D &RQVWUXLUHD XQXL DG SRVYV
QX OH RIHUL L SUHD PXOWH GHWDOLL 6DUFLQD SHQWUX SDUWLFLS
SHQWUX ¢ HFDUH WLS GH FDUQLYRU UHSUH]J]HQWDW GH HFKLSD ORU v

3HQWUX PDWHULDOHOH GH FRQVWUXF LH ¢HFDUH HFKLS SRDWH IR
GH KKkUWLH $ L PDUFDMH FD VLPEROXUL (FKLSHOH WUHEXLH V
EXFDW GH KKkUWLH SHQWUX ALSFKDUW ¢H R PDV QX GRDU SH SR
UH]JLVWHQ GXS FH HVWH ¢QDOL]DW

S5SHIXPUHFDUH FDUQLYRU GLQ ¢HFDUH HFKLS WUHEXLH V DLE XQ VSI
SHQWUX QXP UXO GH FDUQLYRUH SH FDUH OH SRDWH DG SRVWL DG
SHUH L $G SRVWXO WUHEXLH V DLE R SRGHD L XQ WDYDQ FDUH
PDWHULDOXO GLVSRQLELO I U D LQFOXGH IXQGD LD GLQ KkUWLH
VEXWXUDUH X RDU D KkUWLHL VDX D PHVHL SH FDUH HVWH FRQVW
VLIXUDQ OHQ LRQED L F DG SRVWXO HVWH R PHWDIRU L DPLQWL
DD (VWHGRDU GH GUDJXO MRFXOXL

ZZZRSHQERUGHUVIRUE
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&ULWHULL HYDOXDUH

5HILVWHQ D DG SRVWXOXL SXQFWH 6H YD IDFH XQ WHVW GH
VDX D IRLL SHQWUX ALSFKDUW 3XQFWHOH VH DFRUG GDF DG SRVWX!

1XP UXO GH FDPHUH SXQFWH SH FDPHU

1XP UXO GH QLYHOH HWDMH SXQFWH SHQWUX ¢ HFDUH HWDM

&UHDWLYLWDWH GH SXQFWH %D]DW DWKkW SH DVSHFW HVWH)

J)DFLOLWDUH

, QWURGXFH L MRFXO SRYHVWLQG R SRYHVWH GHVSUH XQ JUXS GH
DG SRVWXULOH GLQ FDX]D XQHL YU MLWRDUH PDOH¢FH VDX FRPS)>
SRSXODUH FXQRVFXWH $VLJXUD LY F H[SOLFD L FODU SUREOHPD
VROX LH &kQG XQXO GLQWUH HL VSXQH FHYD GHVSUH AFRQVWUXLUI
LGHHD L H[SOLF PF H[DFW DVWD YRP IDFH vQ FRQWLQXDUH

$SRL DVLIXUD LY F H[SOLFD L UHJXOLOH L FULWHULLOH GH HYDOX
F QX YRU H[LVWD H[WHQVLL GH WLPS 'XS FH DL UVSXQV OD vQWUI
$QXQ FkW GH PXOW WLPS D WUHFXW OD ¢(HFDUH FLQFL PLQXWH SHQ\
DX WHUPLQDW FHOH GH PLOXWH IDFH L XQ WXU SHQWUX D HYDC
DG SRVWXOXL L DWULEXLQG SXQFWH SH ED]D FULWHULLORU GH HYDO
WRDWH SXQFWHOH SH FDUH OH DX RE LQXW L DSODXGD L L SH WR L

$SRL DGXQD L JUXSXO vVPSUHXQ SHQWUX R VHVLXQH GH FRQYHUVD
DMXWD V vQFHSH L 6FRSXO FRQYHUVD LHL GH LQIRUPDUH HVWH GH
DG SRVWXULOH ORU DX WUHFXW SULQ DFHOHD L ID]JH vQ WLPSXO DF
VWDELOLUHD XQXL RELHFWLY SODQL¢FDUH LPSOHPHQWDUH HYDC
SURLHFW PDL PLF VDX PDL PDUH SH FDUH O DU SXWHD IDFH SHQWUX S
3H ED]D U VSXQVXULORU SDUWLFLSDQ LORU OD VQWUHE ULOH YRDVWI

6HVLXQH GH vVQWUHE UL
&DUH D IRVW SUREOHPD SH FDUH D L DERUGDW R"'HFH DX IRVW F
$LSODQL¢(¢FDW FH YH L IDFH L FH YH L DYHD QHYRLH vQDLQWH
QX" &XP D PHUV DFHVW SURLHFW SHQWUX WLQH" 'H FH D IRVW LPSRUW
L bL VFKLPEDW FRPSOHW SODQXO SH P VXU FH DL DYDQVDW" 'H
P VXU FHD LDYDQVDW"
&H D LI FXW SHQWUX DY DVLIJXUD F FHHD FH D L FRQVWUXLW Y
$FXP F DL Y ]XW UHIXOWDWHOH WHVWXOXL DL IDFH FHYD G
DFWLYLWDWH"

&XP V DX VLP LW HFKLSHOH vQ WLPSXO OXFUXOXL L GXS FH DX L

(WDSHOH RULF UXL SURLHFW GH LQL LDWLY PLQXWH
7fTUHFH L GLUHFW OD DFHDVW DFWLYLWDWH SRUQLQG GH OD GLVFX LC

H[SHULHQ D vQ MRF OD HWDSHOH RULF UXL SURLHFW GH LQL LDWLY ¢
FDUQLYRUHORU V OEDWLFH

&RQ:JXUDUH L IDFLOLWDUH 6FULH L XUP WRDUHD OLVW SH XQ ALSF
,GHQWL,FDUHD SUREOHPHL
&ODUL;FDUHD RELHFWLYXOXL
30DQL¢FDUH
,PSOHPHQWDUH

ZZZRSHQERUGHUVIRUE
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ORQLWRUL]DUH
(YDOXDUH
6 UE WRULUH

([SOLFD L SDUWLFLSDQ LORU F DFHVWHD VXQW HWDSHOH RULF UXL €
DX WUHFXW SULQ DFHOHD L HWDSH vQ FO GLUHD DG SRVWXOXL FDU
SDUFXUJH L OLVWD SDV FX SDV HWDSHOH L DVLIJXUD LY F WRDW O>

,GHQWL:{FDUHD $BREWBPHYWH SULPXO SDVXO DO RULF UXL SURLHF
FDUQLYRUH DFHVW OXFUX V D vVQWKPSODW DWXQFL FKQG JUXSXULO
,GHQWL.,FDUHD SUREOHPHL VQVHDPQ D GHFLGH H[DFW FH SUREOHP
F vQ HOHJHP PXOWH GHVSUH SURYRF ULOH SH FDUH OH DX FDUQLY
DERUG P

&ODUL¢{FDUHD R BSNFHHRAMDY XODXNXH DO GRLOHD SDVXO DO RULF UXL S|
FDUQLYRUHORU DFHVW OXFUX V D VQWKPSODW DWXQFL FKkQG JUXS
PRGDOLWDWH GH D UH]JROYD SUREOHPD OLSVHL ORU GH DG SRVW
&ODUL,FDUHD RELHFWLYXOXL vQVHDPQ D GHFLGH FH FDOH F WUH R
D VFULH R GHFODUD LH FODU FDUH V H[SOLFH DFHVW RELHFWLY
30DQL¢FR®HFH RELHFWLYXO HVWH GHFLVY XUP WRDUHD HWDS D XQXI
GH IDSW DFROR $FHDVWD vQVHDPQ SODQL,FDUHD DFWLYLW LORU
VFRSXO 1Q H[HPSOXO FX DG SRVWXO FDUQLYRUHORU DFHVW OXFUX \
IDFH XQ SODQ SHQWUX D GHFLGH FH PDWHULDOH YRU IRORVL V FRQ
GXUD PDL PXOW GHRDUHFH H[LVW VQWRWGHDXQD R PXO LPH GH GHW
,PSOHPHQMWMDWWD HVWH SUREDELO FHD PDL GLVWUDFWLY HWDS D
FDUH SODQXO HVWH SXV vQ DF LXQH 1Q H[HPSOXO DG SRVWXOXL SH
FKQG JUXSXULOH DX OXFUDW HIHFWLY OD FRQVWUXLUHD DG SRVWXO X
ORQLWRUSFBDWW HWDS DU WUHEXL V DLE ORF VPSUHXQ FX HWDS
ORQLWRUL]DUHD HVWH SXU L VLPSOX XQ PRG IDQWH]LVW GH D VSXQt
SHQWUX D Y DVLJXUD F SODQXO YRVWUX IXQF LRQHD] D D FXP Y
FDUQLYRUH DFHVW OXFUX V D vVQWKPSODW DWXQFL FKQG JUXSXULC
IXQF LRQD L O DX VEKLPEDW OD PLMORFXO FRQVWUXF LHL
(YDOXDBFHDVW HWDS DUH ORF RGDW FH SURLHFWXO HVWH ¢QDOL]D
SHQWUX D UHAHFWD OD FHHD FHV D VQWKPSODW vQ WLPSXO SURLHFV
FX DG SRVWXO FDUQLYRUHORU DFHVW OXFUX V D VQWKPSODW FKQG J
GDF FRQVWUXF LD ORUD DYXW FX DGHY UDW XQ VXFFHV VDX QX

6 UE WRBEHBVWD HVWH HWDSD QDO D RULF UXL SURLHFW 1Q MRI
Fk WLJ WRU D IRVW DSODXGDW SHQWUX SURLHFWXO ORU L D SULPLW

$VvLIXUD LY F SDUWLFLSDQ LL vQ HOHJ DFHDVW SURJUHVLH L DQE
$SRL DJ DL ALSFKDUWXO SH SHUHWH L O VD L O DFROR SH SDUFXUYV

IQWUHED@L OD VIkU>LWXO FHORU GH PLQXWH FkW GH PRWLYD@L V
SURWHF@LD VDX FRQVHUYDUHD FDUQLYRUHORU PDUL" 5XJD@L L V V\
IRDUWH PRWLYDW

%LEOLRJUD¢H
N XWANDL&KRDUD $FWLYH &LWL]J]HQVKLS &XUULFXOXP (QYLURQPHQW
LU $QH[H SAHIXO1LOH MRFXOXL $G SRVW SHQWUX FDUQLYRUH

ZZZRSHQERUGHUVIRUE



PARTNERSHIP

’-,,,f
o905 T,
WITHOUT BORDERS SR
$QHI[D &ERQVWUXLUHD XQXL DG SRVW SHQWUX FDUQLYRUHOH PDUL

6DUFLQD YRDVWU HVWH YV FRQVWUXL L XQ DG SRVW SHQWUX ¢(¢HFDUFL
&D L PDWHULDOH GH FRQVWUXF LH SXWH L XWLOL]D GH FXWLL GH
PDUNHUH 7UHEXLH V Y FRQVWUXL L DG SRVWXO SH R IXQGD LH ¢H |
GLUHFW SH SRGHD DVWIHO vVQFkW FRQVWUXF LDV SRDW ¢, HYDOXD)
5HJXOL )LHFDUH FDUQLYRU GLQ ¢HFDUH HFKLS WUHEXLH V DLE XQ
SHOQWUX QXP UXO GH FDUQLYRUH SH FDUH OH SRDWH DG SRVWL DG ¢
SDwWuUX SHUH L &DVD DU WUHEXL V DLE SRGHD L WDYDQ FDUH WUHI
GLVSRQLELO | U DLQFOXGH IXQGD LD GLQ KkUWLH SHQWUX ALSFKDU
D KkUWLHL VDX D PHVHL SH FDUH HVWH FRQVWUXLW GDF VH GHVWUD

8Q WHVW GH UH]JLVWHQ VH IDFH SHIFQHRHNAD UH I
5HILVWHQ SXQFWHF FRQVWUXLW IX® SWHIHRYE QXPDL GDF DG SRVWX

1XP U GH FDPHEKHQFWH SH FDPHU

1XP UXO GH RQLYHXQHEWH SH HWDM

&UHDWLYLWDWHGH SXQFWHHVW VFRU VH ED]JHD] DWkW SH DVEZWREWL LD UHCP
FUHDWLY D PDWHULDOHORU

$7(/,(58/ 15 3/$1,),&%$5(% 352,(&78/8,

6FRSXO DWHRDRDHWXEXEDQ LL DU WUHEXL FD OD VIkU LWXO DFHVWXL C
SODQ SHQWUX R LQL LDWLY ORFDO FDUH YV VSULMLQH SURWHF LD L
2ELHFWLYH GHX® YDBPHUDIWVW DFWLYLWDWH HOHYLL YRU SXWHD

. 6 UHHQXPHUH HOHPHQWHOH XQXL SURLHFW

6 6 DOHDJ LGHHD VROX LD SH FDUH DU GRUL YV R LPSOHPHQWH]H S
6 6 GHIJYROWH OLVWD GH EUDLQVWRUPLQJ D DF LXQLORU FDUH WUHI
&RQFHSWH FEXHHRHQWH DOH SURLHFWXOXL LGHQWL¢{FDUHD SUREOHP
LPSOHPHQWDUHD PRQLWRUL]DUHD HYDOXDUHD LV UE WRULUHD

$OHIJHUHD LGHLIORWDBWHRLRRLQQBDUNHUH EXOLQH YRWDUH

30DQL:FDUHD DXRIFHRM@XIOXIS +PUWLH SHQWUX ALSFKDUW KKUWLF
EDQG VFRWFK

7LPS WRWDO HVWLPDW PLQXWH

$OHIJHUHD LGHLL GH SURLHFW PLOQXWH
&RQ¢JXUDUH L IDFLOLWDUH 3H XQ ALSFKDUW VFULH L VQWUHEDUHD
V LvPS UW HDVF LGHLOH FX JUXSXO $PLQWL L OH F DFHVWH HOF
6FULH L U VSXQVXULOH ORU SH ALSFKDUW 'XS FH WRDWH LGHLOH D:
GH¢QL LH RUJDQL]DW FXP DU ¢

8Q SURLHFW UHSUH]LQW R OXFUDUH SODQL¢{FDW VDX R DFWLYLW
OLPLWDW GH WLPS L GHVWLQDW V DWLQJ XQ VFRS DQXPH vQ FD
PDUL

ZZZRSHQERUGHUVIRUE
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$VLIXUD L Y F VXEOLQLD L XUP WRDUHOH SXQFWH GHVSUH SURLHFW
BURLHFWHOH VXQW FRQFHSXWH SHQWUX D IDFH FHYD VDX SHQWL
BURLHFWHOH DX XQ SXQFW GH SOHFDUH L GH ¢QDOL]DUH
3URLHFWHOH SRW GXUD RUH VDX OXQL VDX DQL
B3URLHFWHOH QX VXQW GH UXWLQ VXQW VSHFLDOH L XQLFH

5HYHQL L ObD OLVWD GH EUDLQVWRUPLQJ SH FDUH D L GH]YROWDW F

QRDVWUH EUDLQVWRUPLQJ L SUHJHQWD L HOHYLORU GLQ QRX OLVW
OH DX GHVFRSHULW

$FXP DFRUGD L ¢HF UXL SDUWLFLSDQW XQ PDUNHU VDX EXOLQH GH
GLVSRQLELOH SHQWUX DOHJHUHD D PD[LPXP LGHL GLQ OLVW FDUH
SHULRDGD XUP WRDUH GH WLPS 6SXQH L OHF FULWHULLOH SH FDUH

6 ¢HPRWLYD L GHLGHHD vQV L V VLPW F SRWvQY D FHYD X\
6 FROQWULEXLH OD FRQVHUYDUHD L SURWHF LD FDUQLYRUHORU
6 SRDW ¢( UHDOL]DW GH JUXS vQ OLPLWD GH WLPS VWDELOLW G

JLHFDUH SDUWLFLSDQW SRDWH SXQH EXOLQH YRWXUL OD LGHL G
QXP UD L YRWXULOH L IDFH LR OLVW FX SULPHOH LGHL SH FDUH Jl
FDUH YRU DGXFH DUJXPHQWH SHQWUX ¢HFDUH GLQWUH FHOH LGHL

IQ FHOH GLQ XUP VSXQH L OHF GLQ FHOH LGHL YRWDWH WUHEXL
PLQXWH SHQWUX FD WRDW OXPHD V YRWH]H GLQ QRX SHQWUX R VLQ.

1XP UD LFHLGHL DX FHOH PDL PXOWH YRWXUL ,GHHD FX FHOH PDL P>

3O0DQL¢{¢FDUHD SURLHFWXOXL PLQXWH
&RQ¢(JXUDUH L IDFLOLWDUH UHDPLQWL L HOHYLORU F LGHLOH SH

LGHQWL¢,{FDUHD SUREOHPHL FODUL¢{(FDUHD RELHFWLYXOXL SODQLy¢
V UE WRULUH

6XEOLQLD L F SUREDELO LGHHD SH FDUH DX VHOHFWDW R LQFOXGH C
HL WUHEXLH YV VH FRQFHQWUH]H vQ SULQFLSDO SH HWDSD GH LPSOHFPF
6FULH L LGHHD VROX LD VHOHFWDW vQ PLMORFXO KKkUWLHL SHQWL
JUXSXO vQ JUXSXUL PDL PLFL L GD L ¢HF UXL JUXS VDUFLQD GH D\
WUHEXLH I FX L SHQWUX FD DFHDVW LGHH V ¢(¢H DWLQV &UHD L GLQ
¢HFDUH DFWLYLWDWH SH R XUP GH SD L $FRUGD L OH PLOQXWH St
FH WHUPLQ LQYLWD L ¢HFDUH JUXS XQXO FKWH XQXO V OLSHDVF X
VXQW UHSHWDWH DUDQMD L XUPHOH GH SD L vQWU XQ PRG RUJDQL]
SUHFXP HODERUDUHD PDWHULDOHORU DFWLYLW L GH SURPRYDUH

vQ IXQF LH GH DFWLYLW LOH SURSXVH 'XS HQXPHUDUHD DFWLYL
SURLHFWXO D vQFHSXW L F YRU WUHEXL V FRQYLQJ SH FLQHYD FDI
VSHFL¢{¢FH DX IRVW UHDOL]DWH FRQIRUP SODQXOXL &XP SRW IDFH L
LPSOHPHQWDW FX VXFFHV" IQ WLPSXO DFHVWHL GLVFX LL YRU WUHE
SURLHFWXOXL L SHED]D DFHVWRUD LPSRUWDQ D PRQLWRUL] ULL 1

$QXQ DLLF vQ XUP WRUXO DWHOLHU YH L LQWUD PDL vQ GHWDOLX
KRW UkWH JHOLFLWD L JUXSXO SHQWUX F D DMXQV SkQ vQ DFHVW S)

ZZZRSHQERUGHUVIRUE
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$7(/,(58/ 15 -2&8/ '( 52/85,

6FRSXO DWHODHWXEGKXKEDQ LL DU WUHEXL FD OD VIKUULWXO DFHVWXL
UHVSRQVDELOLW LOHVQ SODQXO GH DF LXQH SH FDUH vO DOHJ

2ELHFWLYH GH X YDBHUHVW DFWLYLWDWH HOHYLL YRU SXWHD

6 6 DQDOL]J]H]H FH UROXUL L UHVSRQVDELOLW L SRW OXD vQ LQL LEC
9 6 UL DVXPH UHVSRQVDELOLW L UHDOH vQ FDGUXO SURLHFWXOXL
9 6 ¢HPRWLYD LYV IDF RVFKLPEDUH vQ SURWHF LD L FRQVHUYDUF

&RQFHSWHSROMWHL VL UHVSRQVDELOLW L

SRYHVWHD SWRMWHXYWRARL Q

SUHOXDUHD UROXULXOXXKRF vQ SURBIHFMWUWLH SHQWUX ALSFKDUW K|
PDUNHU EDQG DGH]LY

7LPS WRWDO HVWLHPDW PLQXW

SRYHVWHD WXWXURU PLQXWH

6FRSXO SRYH WLL HVYWH GH D PRWLYD HOHYLL V v L DVXPH UHVSRQ
SHQWUX SURWHF LD FDUQLYRUHORU PDUL

&RQ¢(JXUDUH L IDFLOLWDUH &LWL L SRYHVWHD GH PDL MRV L DSRL I
$FHDVWD HVWH R SRYHVWH GHVSUH SDWUX SHUVRDQH QXPLWH 7RD\
LPSRUWDQW GH I FXW L WRDW OXPHD HUD VLIJXU F FLQHYD R YD II
|l FXW R &LQHYD V D HQHUYDW GH DVWD SHQWUX F HUD WUHDED 7XV
GDU 1LPHQL QX L D GDW VHDPD F 7RDW OXPHD QX R YD IDFH 6 D DM
ILPHQL QX DI FXW FHHD FH DU ¢ SXWXW IDFH 2ULFLQH

BHVLXQH GH VQWUHE UL
'HVSUH FH HVYWH DFHDVW SRYHVWH"
&H SXWHP vQY D GLQ DFHDVW SRYHVWH"
&XP SRDWH ¢ XWLO DFHDVW SRYHVWH vQ SURLHFWXO LQL LDW

&H vQ HOHJH L SULQ UHVSRQVDELOLWDWH" &XP QH DMXW UHVS
YLD D QRDVWU "

&XP SXWHP ¢ PRWLYD LV OX P UROXUL vQ SURLHFWXO QRVWUX
LPSOLFDW vQWU XQ SURLHFW"

-RFXO GH UROXUL PLQXWH
5ROXO DFHVWHL DFWLYLW L HVWH GH D PRWLYD HOHYLL V LD UROXU

&RQ¢JIJXUDUH L IDFLOLWDUH OHUJH L OD VQWKOQLUH FX OLVWD GH D
L vPSUHXQ FX HOHYLL DUDQMD L DFWLYLW LOH FURQRORJLF 3HQ\
SDUWLFLSDQ LORU

&H DFWLYLW LD LGRULYVY S VWUD L vVQ SURLHFW"

&H DFWLYLW L FUHGH L F QX VXQW UHOHYDQWH UHDOL]DELOH
DFWLYLW LOH SH FDUH QX YRUV OH S VWUH]H

ZZZRSHQERUGHUVIRUE
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&H DFWLYLW L VXSOLPHQWDUH FUHGH L F DU WUHEXL V DG XJ P
&DUH VXQW SULPHOH DFWLYLW L GHI FXW OD VQFHSXW" &DUH V)
pbubQMD L IRUPHOH GH SD L GLQ FDUWRQDVH FX DFWLYLW LOH VFUL
&DUH VXQW XOWLPHOH DFWLYLW L SH FDUH DU WUHEXL V OH IDF
&XP SXWH L YHUL¢(FD GDF D LUHX LWV Y DWLQJH L RELHFWLYX
'XS FH DUDQMD L DFWLYLW LOH vQ RUGLQHD FRUHFW PHUJH L OD
LQGLYLGXDO OD XUP WRDUHOH VQWUHE UL
&H DELOLW L DP GHMD L SRW IRORVL SHQWUX D DWLQJH R DQXP'
&H DELOLW L vPL PDL OLSVHVF FDUH P DU SXWHD SURYRFD V
H[SHULHQ vQ WLPS FH IDF RDQXPLW DFWLYLWDWH VDX PDL PXOWH I

2IHUL L ¢HF UXL SDUWLFLSDQW KkUWLL SRVW LW L UXJD L LV vl
FDUH GRUHVFV v L DVXPH UHVSRQVDELOLWDWHD (L SRW DOHJH V ¢
vQ VFRSXO XWLOL] ULL DELOLW LORU SH FDUH OH DX GHMD vQWU R D
OHV VH SUH]JLQWH LV OLSHDVF SRVW LW XULOH OkQJ IRUPHOH GF
SDV

IQ FHOH GLQ XUP SDUFXUJH L VQWUHDJD OLVW GH DFWLYLW L L D!
DFWLYLWDWH vQ IXQF LH GH SUHIHULQ HOH ORU IQ FHOH GLQ XUP
SUHJ WLW SHQWUX LPSOHPHQWDUH

OHUJH L OD PRUDOD SRYH WLL DQWHULRDUH L VQWUHED L FH VH SRD\
FDvQ SRYHVWH" &H SXWHP IDFH vQ DFHVW VHQV"

$VLIXUD LY F DMXQJ OD SXQFWXO vQ FDUH SHQWUX ¢(¢HFDUH H
UHVSRQVDELO FDUH OXFUHD] FX FHLODO L GLQ HFKLS /XD L FHYD W
&LQH HVWH FRRUGRQDWRUXO™"

S5HYL]XLUHD SODQXOXL GH DF LXQH L D FHHD FH WUHEXLH | FX\
FKQG SURLHFWXO YD ¢ LPSOHPHQWDW

JHOLFLWD L HFKLSD SHQWUX SODQXO GH DF LXQH SH FDUH vO DX

6 UE WRUL L DFHVW OXFUX FX R VWUKQJHUH GH PkQ VDX R vPEU

$7(/,(58/ 15 (9$/8%$5(

6FRSXO DWHORDHWXOKXEDQ LL DU WUHEXL FD OD VIkU LWXO DFHVWXI
H[SHULHQ D GH vQY DUH SH FDUH DX DYXW R vQ WLPSXO SURLHFWXO)

2ELHFWLYH GHX® YDBPHUDHAVW DFWLYLWDWH HOHYLL YRU SXWHD

6 6 UHAHFWH]H DVXSUD VHQWLPHQWHORU SH FDUH OH DX WU LW vQ
9 6 ¢HFXULR L FX SULYLUH OD PRGXO vQ FDUH D IRVW DFHDVW HI[SF
6 6 L DXWRHYDOXH]H vQY DUHD L PRWLYD LD SH FDUH DX GREKQC
FDUQLYRUHORU PDUL

&RQFHSWH FKHLH
(YDOXDUH (YDOXDUHD DFWLYLW LORU L UHDOL] ULORU vQ UDSRUW |
SHAHF LH $ORFDUHD WLPSXOXL SHQWUX D VH JkQGL OD VFKLPE ULOH

$OHIJH L R FRGERIPUW+kUWLL FRORUDWH

SRYHVWHD H[SHULHQ HL QRIXQW UHOGH ¥QAVQODRWKHRIRDQH GH MXF ULH
S O ULL HWF
7LPS WRWDO HVWLPDW PLQXWH

ZZZRSHQERUGHUVIRUE
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$OHIJH R FXORDUH PLQXWH
$FHVW MRF HVWH GHVWLQDW V DMXWH JUXSXO V VH SUHJ WHDVF
UHAHF LHL
&RQ¢JXUDUH UL IDFLOLWDUH ,PSU GWLD L PXOWH KkUWLL FRORUD
SDUWLFLSDQ LLV VWHD vQ SLFLRDUH L FkKQG VSXQH L AIQFHSH L~
FHO PDL ELQH PRGXO vQ FDUH V DX VLP LW vQ WLPSXO SURLHFWXO)>
FXORDUH LQYLWD LL V GLVFXWH vQ JUXSXUL PLFL GH FH DX DOHYV
VLQJXUL OkQJ R FXORDUH LQYLWD LL V VH DO WXUH XQXL JUXS G
'XS FKWHYD PLQXWH FHUH L ¢HF UXL JUXS V DOHDJ XQ UHSUH]JHQW
FX UHVWXO JUXSXOXL

3RYHVWHD H[SHULHQ HL QRDVWUH GH vQY DUH PLQXWH
$FHDVW DFWLYLWDWH HVWH GHVWLQDW V DMXWH SDUWLFLSDQ LL
SURLHFW $FHDVW DFWLYLWDWH SRDWH ¢ UHDOL]DW vQWU R PXO LP
FRQFXUV GH HYDOXDUH D FXQRUWLQ HORU XQ LQWHUYLX GH WHOHYL
VXFFHVLXQL FURQRORJLFH VDX SXU L VLPSOX SULQ GLVFX LH $OHJ
QLYHOXO GH HQHUJLH L FUHDWLYLWDWH DO JUXSXOXL YRVWUX O0ODL
3UHJ WLUH $GXQD L UHFX]LWD FDUH SRDWH ¢ IRORVLW SHQWUX VFH
DVLIJXUD LY F FDPHUD HVWH VX, FLHQW GH PDUH VQFKW JUXSXO V
SODQL¢FDUH

)DFLOLWDUH ,QYLWD L SDUWLFLSDQ LL V VH vPSDUW vQ JUXSXUL
VEFHQHW PLQXWH GHVSUH FXP L FH DX vQY DW GHVFRSHULW S
GLIHULW vQ FLFOXO DWHOLHUHORU =LXD L DSRL DFRUGD
GHVSUH PRGXO vQ FDUH H[SHULPHQWHD] DWHOLHUHOH L SURLHFWX
LQFOXG PRPHQWH DPX]DQWH JUH HOL GL¢FXOW L VDX VXUSULI]H
SURLHFWXOXL

'XS FH JUXSXULOH DX DYXW WLPS V SODQL¢FH UHVWUKQJH L L LV
RUGLQH DVWIHO VQFKW V AXUP UL L° VOQWUHJIXO SURLHFW $SRL JHQ

6HVLXQH GH VQWUHE UL
&DUH FUHGH L F DX IRVW RELHFWLYHOH SURLHFWXOXL QRVWUX"
&UH]LF QH DP vVQGHSOLQLW RELHFWLYHOH SURLHFWXOXL"
&DUH D IRVW FHO PDL LQWHUHVDQW OXFUX SH FDUH DL VLP LW F
&DUH D IRVW FHO PDL LQWHUHVDQW OXFUX SH FDUH O DL vQY DYV
&DUH DX IRVW XQHOH GL¢{¢FXOW L VDX SURYRF UL SH FDUH OH DF
&DUH D IRVW FHO PDL EXQ PDL DPX]DQW VDX PDL VDWLVI F WRU
&H LPSDFW FUHGH L F DP DYXW DVXSUD UHJLXQLL QRDVWUH SH
FDUH O DP SXWHD DYHD vQ YLLWRU" 'H XQGH uaWL L DVWD"
&UHGH L F SURLHFWXO QRVWUX D I FXW VDX DU SXWHD IDFH R V
FH QX" &XP SXWHP DMXWD V ¢(P VXVWHQDELOL"
&XP SXWHP IRORVL FHO PDL ELQH FHHD FH DP vQY DW SHQWUX Y
&XP Y LPDJLQD L YLLWRUXO FDUQLYRUHORU PDUL GLQ UHJLXQH
DFHVWRUD DVXSUD YLH LL QRDVWUH"

%LEOLRJUDG¢H
%XW\ND ODULD $FWLYH &LWL]JHQVKLS &XUULFXOXP (YDOXDWLRQ
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*KLGXO D IRVW HODERUDW vQ FDGUXO SURLHFWXOXL
A*UDQL H GHVFKLVH SHQWUX IDXQD V OEDWLF GLQ
&DUSD L° 3URLHFWXO HVWH LPSOHPHQWDW GH ::)
SRPkQLD )LOLDOD ODUDPXUHV vQ SDUWHQHULDW FX
2UJDQL]DWLD 5DNKLY (FR7RXU GLQ 8FUDLQD 3DUFXO
1IDWLRQDO $JJWHOHN GLQ 8QJDULD VL 626 %LUG/LIH GLQ
60RYDFLD

SURLHFWXO A*UDQL H GHVFKLVH SHQWUX IDXQD V OEDWLF
GLQ &DUSD L™ D VQFHSXW OD RFWRPEULH L HVWH
cQDQ DW SULQ 3URJUDPXO GH &RRSHUDUH
7TUDQVIURQWDOLHU 8QJDULD 60ORYDFLD 5RPKQLD

S8FUDLQD (1, SH R SHULRDG GH GH OXQL
&RVWXO WRWDO DO SURLHFWXOXL HVWH GH
HXUR GLQ FDUH HXUR UHSUH]LQW

FRQWULEX LD 8QLXQLL (XURSHQH

$FHVW PDWHULDO D IRVW UHDOL]DW FX VSULMLQXO ¢QDQFLDU
DO 8QLXQLL (XURSHQH &RQ LQXWXO V X HVWH
UHVSRQVDELOLWDWHD H[FOXVLY D ::) 5RPkQLD L QX

UHAHFW QHDS UDW SXQFWHOH GH YHGHUH DOH 8QLXQLL
(XURSHQH

6LWH XO SURJUDPXOXL ZZZ KXVNURXD FEF HX
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