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�Q�PDL������&RPLVLD�(XURSHDQ>�D�ODQVDW�LQL?LDWLYD��/HJLVOD?LHPDL� VLPSO>� SHQWUX� 3LD?D� ,QWHUQ>�� �#Q� HQJOH]>�� 6LPSOHU/HJLVODWLRQ� IRU� WKH� ,QWHUQDO�0DUNHW� ��6/,0��� �Q� DFHVW� UDSRUWQXPHOH�D�IRVW�VFKLPEDW�#Q��/HJLVOD?LH�PDL�VLPSO>�SHQWUX�SLD?DXQLF>�HXURSHDQ>���HQJOH]>�6LPSOHU�/HJLVODWLRQ�IRU�WKH�6LQJOH0DUNHW���6FRSXO�DFHVWHL�LQL?LDWLYH�FRQVW>�#Q�LGHQWLILFDUHD�XQRUF>L�GH��VLPSOLILFDUH�D�OHJLVOD?LHL�SHQWUX�SLD?D�XQLF>�HXURSHDQ>�&RPLVLD�WUHEXLH�V>�DQDOL]H]H�UHFRPDQG>ULOH�JUXSXOXL�6/,0�@LDOWH�SXQFWH�GH�YHGHUH��#QDLQWH�GH�D�@L�VWDELOL�SR]L?LD�SULQWU�XQFRPXQLFDW� F>WUH�&RQVLOLX� @L� 3DUODPHQWXO� (XURSHDQ�� �Q� FD]XO#Q�FDUH�&RPLVLD�UHVSLQJH�XQD�GLQWUH� UHFRPDQG>UL�DFHVW� OXFUXWUHEXLH�MXVWLILFDW�#Q�PRG�H[SOLFLW�#Q�&RPXQLFDW�
'LUHFWLYD�&(0�@L�6/,0'LUHFWLYD� �������&((� SHQWUX� &RPSDWLELOLWDWH� (OHFWUR�PDJQHWLF>� �&(0�� HVWH� XQD� GLQ� GLUHFWLYHOH� GLQ� �1RXDDERUGDUH�� FDUH� DX� FD� RELHFWLY� JDUDQWDUHD� FLUFXOD?LHL� OLEHUH� DP>UIXULORU�� EDQLORU� � @L� SHUVRDQHORU� #Q� 8QLXQHD� (XURSHDQ>�HQJOH]>�(XURSHDQ� 8QLRQ�(8�� @L�VDX� 6SD?LXO� (FRQRPLF(XURSHDQ� �HQJOH]>�� (FRQRPLF� (XURSHDQ� $UHD� �� (($��'LUHFWLYD� &(0� D� IRVW� DGRSWDW>� #Q� ����� GDU� D� H[LVWDW� RSHULRDG>�GH� WUDQ]L?LH�SCQ>� OD��� LDQXDULH������FCQG�D�GHYHQLWREOLJDWRULH�� 'H� DWXQFL� DX� DYXW� ORF� PDL� PXOWH� HYHQLPHQWHOHJDWH�GH�DFHDVW>�'LUHFWLY>�@L�DQXPH�x R�UHYL]XLUH�D��$ERUG>ULL�JOREDOH���+RW>UCUHD�&RQVLOLXOXL�������&((�x QRL�GLUHFWLYH�VHFWRULDOH�FH�FRQ?LQ�FHULQ?H�&(0x UHYL]XLUHD�@L�SXEOLFDUHD��#Q������D�*KLGXOXL�GH�DSOLFDUH�D'LUHFWLYHL�&(0�5DSRUWXO�GH�ID?>�D�LGHQWLILFDW�R�VHULH�GH�PRWLYH�FDUH�MXVWLILF>IDSWXO� F>� 'LUHFWLYD� &(0� WUHEXLH� V>� ILH� � VXSXV>� SURFHVXOXL6/,0��&RPLVLD�D�HYLGHQ?LDW�XUP>WRDUHOH�VLWXD?LL�x LQWHUSUHW>UL�GLIHULWH�DOH�'LUHFWLYHL�x OLSV>� GH� XQLWDWH� #Q� DSOLFDUHD� SURFHGXULORU� GH� HYDOXDUH� DFRQIRUPLW>?LL�

x ELURFUD?LH� LQXWLO>� GDWRULW>� DVSHFWHORU� WHKQLFH� FXSULQVH� #Q'LUHFWLY>�@L�D�OLSVHL�XQHL�DERUG>UL�FRHUHQWH�SHQWUX�DFHLD@LFDWHJRULH� GH� SURGXVH�IHQRPHQH�� #Q� GLIHULWH� VHJPHQWH� DOHOHJLVOD?LHL�FRPXQLWDUH�'RPHQLLOH�LQYHVWLJDWH�DX�IRVW�x SULQFLSLLOH�GH�ED]>�DOH�'LUHFWLYHL�x PD@LQL�@L�LQVWDOD?LL�FRPSOH[H�x SURFHGHHOH�GH�HYDOXDUH�D�FRQIRUPLW>?LL�x VWDQGDUGHOH�x FHULQ?HOH�&(0�FXSULQVH�#Q�DOWH�GLUHFWLYH�x LPSDFWXO�*KLGXOXL�GH�DSOLFDUH�DVXSUD�'LUHFWLYHL�&(0�
'XS>� #QFKHLHUHD� HYDOX>ULL� 'LUHFWLYHL� &(0�� *UXSXO� 6/,0� D#QWRFPLW� XQ� UDSRUW�� $FHVWD� HVWH� XQ� GRFXPHQW� SXEOLF� @L� #QFXUCQG�YD�IL�GLVSRQLELO�SH�SDJLQD�ZHE�@L�#Q�GLYHUVH�DOWH�ORFXUL�5DSRUWXO�LQFOXGH����GH�UHFRPDQG>UL��$FHVWHD�VXQW�SUH]HQWDWH#Q� FHOH� FH� XUPHD]>� @L� VXQW� SUHFHGDWH� GH� R� VFXUW>� DQDOL]>� DVLWXD?LHL�UHVSHFWLYH�
&LUFXOD?LD�OLEHU>�D�P>UIXULORU$QDOL]>'LUHFWLYD�&(0�HVWH�R�'LUHFWLY>�GH�DUPRQL]DUH�WRWDO>�@L�DUH�ODED]>�DUWLFROXO�����DO�7UDWDWXOXL�FDUH�#QO>WXU>�EDULHUHOH�WHKQLFHGLQ� FDOHD� FRPHU?XOXL�� $VWIHO� VH� SUHYLQH� LPSXQHUHD� GH� F>WUH6WDWHOH�0HPEUH�D�XQRU�OHJLVOD?LL�&(0�GLYHUJHQWH�VDX�D�XQRUFHULQ?H� WHKQLFH�&(0� VXSOLPHQWDUH� FD�R� FRQGL?LH� SUHOLPLQDU>SHQWUX� LQWURGXFHUHD� SH� SLD?>� D� SURGXVXOXL� @L�VDX� SXQHUHD� #QIXQF?LXQH�D�DFHVWXLD��Q�SULQFLSLX��'LUHFWLYD� DVLJXU>� OLEHUD� FLUFXOD?LH� D�P>UIXULORU�7UDWDWXO�FHUH�#QV>�FD��QLFL�R�DF?LXQH�V>�QX�PHDUJ>�GLQFROR�GHFHHD� FH� HVWH� QHDS>UDW� QHFHVDU� SHQWUX� UHDOL]DUHD� RELHFWLYHORUDFHVWXL� 7UDWDW��� $FHDVW>� FHULQ?>� OLPLWHD]>� DWCW� GRPHQLXO� GHDSOLFDUH� D� RULF>UHL� GLUHFWLYH� QXPDL� OD� FHHD� FH� HVWH� DEVROXWQHFHVDU� � FCW� @L� P>VXUD� #Q� FDUH� UHJOHPHQW>ULOH� DSOLFDWH� VHWUDGXF�#Q�FHULQ?H�WHKQLFH�
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5HFRPDQG>UL55�� 'LUHFWLYD� &(0� WUHEXLH� V>� U>PCQ>� R� GLUHFWLY>� GHDUPRQL]DUH�WRWDO>�SULQ�FDUH�VH�DVLJXU>�FLUFXOD?LD�OLEHU>�DP>UIXULORU�55�� 7H[WXO� DU� WUHEXL� V>�JDUDQWH]H�F>�SH�SODQ�QD?LRQDO� QX� VHFUHHD]>�P>VXUL� VXSOLPHQWDUH� #Q� FHHD� FH� SULYH@WH�&(0�7RDWH� DVSHFWHOH� UHOHYDQWH� DOH� &(0� WUHEXLH� V>� ILHDFRSHULWH� GH� 'LUHFWLY>� FDUH� DOWIHO�� SH� ED]D� $UW���� DO7UDWDWXOXL��DU�SXWHD�SHUPLWH�DSDUL?LD�XQRU�P>VXUL�SH�SODQQD?LRQDO�
&RQVLGHUD?LL�JHQHUDOH$QDOL]>3HQWUX�SURGXVHOH� DFRSHULWH�GH�'LUHFWLYD�&(0� H[LVW>� R� SLD?>JOREDO>� DWCW� SHQWUX� FRPSDQLLOH� PXOWLQD?LRQDOH� FCW� @L� SHQWUX,00�XUL� �HQJOH]>�� 6PDOO� DQG� 0HGLXP� (QWHUSULVHV�60(V��3ULQ� XUPDUH� DUPRQL]DUHD� OD� QLYHO� JOREDO� HVWH� IRDUWHLPSRUWDQW>� SHQWUX� IDFLOLWDUHD� FRPHU?XOXL� (($�PRQGLDO�� &HDPDL� VLPSO>� FDOH� SHQWUX� UHDOL]DUHD� DUPRQL]>ULL� JOREDOH� HVWHUHGXFHUHD� OHJLVOD?LHL�� ,PHGLDW� FH� OHJLVOD?LD� HVWH� UHGXV>� ODQLYHOXO� QHFHVDU� SHQWUX� UHDOL]DUHD� RELHFWLYHORU�� WUHEXLHYHULILFDW�GDF>�OHJLVOD?LD�(($�QX�HVWH�#Q�GH]DFRUG�FX�OHJLVOD?LD#Q�YLJRDUH� #Q�XQHOH�]RQH�DOH� OXPLL�� FX�H[FHS?LD�FD]XOXL� FCQGDFHVW�OXFUX�HVWH�QHDS>UDW�QHFHVDU�
5HFRPDQG>UL/D� HYDOXDUHD� 'LUHFWLYHL� &(0� WUHEXLH� OXDWH� #Q� FRQVLGHUD?LHWRDWH�DVSHFWHOH�SHQWUX�D�VH�DVLJXUD�F>�
55�� OOHJLVOD?LD� &(0� QX� WUHEXLH� V>� FRQGXF>� OD� FUH@WHUL� GHSUH?XUL� SHQWUX� FRQVXPDWRUL� GDWRUDWH� XQRU� FHULQ?HVSHFLDOH�DFROR�XQGH�DFHVW� OXFUX�QX�SRDWH�IL� MXVWLILFDW�FDILLQG�HVHQ?LDO�SHQWUX�SLD?D�HXURSHDQ>�55�� LLQGXVWULD� HXURSHDQ>� DU� WUHEXL� V>�@L� #QGUHSWH� HIRUWXULOHF>WUH� R� SLD?>� JOREDO>� I>U>� FRVWXUL� VXSOLPHQWDUH� @L#QWCU]LHUL�QHMXVWLILFDWH�
$S>UDUHD�LQWHUHVXOXL�SXEOLF$QDOL]>3HQWUX� XQHOH� WLSXUL� GH� HFKLSDPHQWH�� DVSHFWHOH� SULYLQGVHFXULWDWHD� OHJDWH� GH� LPXQLWDWH� VXQW� SDUWH� D� D@D� QXPLWHLVHFXULW>?L�#Q�IXQF?LRQDUH��,PXQLWDWHD�HVWH�#QV>�QXPDL�XQXO�GLQIDFWRULL� FDUH� SRW� LQIOXHQ?D� VHFXULWDWHD� #Q� IXQF?LRQDUH�� 3ULQXUPDUH� VHFXULWDWHD� #Q� IXQF?LRQDUH� WUHEXLH� SULYLW>� #Q� OHJ>WXU>FX� DOWH� DVSHFWH� SULYLQG� VHFXULWDWHD� SUHY>]XWH� GH� H[��� #Q'LUHFWLYD� SHQWUX� 0D@LQL� VDX� #Q� 'LUHFWLYD� SHQWUX� -RDV>7HQVLXQH��$FHVW� SXQFW� GH� YHGHUH� HVWH� #PS>UWD@LW� GH� H[SHU?LL&(0�FDUH� DX� VSHFLILFDW� #Q�PRG� FODU� #Q� VWDQGDUGHOH� JHQHULFHSHQWUX� LPXQLWDWH� F>� FHULQ?HOH� @L� SUHYHGHULOH� VWDQGDUGXOXL� QXFXSULQG�DVSHFWHOH�GH�VHFXULWDWH��Q� FDGUXO� JUXSXOXL� 6/,0� V�D� GLVFXWDW� IRDUWH� VHULRV� GDF>LPXQLWDWHD� DU� WUHEXL� VDX� QX� V>� FXSULQG>� DVSHFWHOH� GHVHFXULWDWH�0DMRULWDWHD� SDUWLFLSDQ?LORU� QX D� IRVW� GH� DFRUG� FXLQWURGXFHUHD�SUREOHPHORU�GH�VHFXULWDWH�#Q�'LUHFWLY>�
5HFRPDQG>UL55�� 6HFXULWDWHD� #Q� IXQF?LRQDUH� WUHEXLH� WUDWDW>� GH� GLUHFWLYHOHFDUH��FRQ?LQ�SULQFLSDOHOH�FHULQ?H�GH�VHFXULWDWH�

55�� ,PSDFWXO� VHFXULW>?LL� #Q� IXQF?LRQDUH� WUHEXLH� VWXGLDW� #QUDSRUW� FX� SUREOHPHOH� OHJDWH� DWCW� GH� KDUGZDUH� FCW� @L� GHVRIWZDUH�55�� &RPLWHWXO� 3HUPDQHQW� VDX� JUXSXO� GH� OXFUX� FDUHUHGDFWHD]>� GLUHFWLYHOH� WUHEXLH� V>� FRQILUPH� GDF>� #QGLUHFWLYHOH�UHVSHFWLYH�VH� ?LQH�FRQW�VDX�QX�GH�VHFXULWDWHD#Q�IXQF?LRQDUH�55�� &HULQ?HOH�GH�LPXQLWDWH�WUHEXLH�WUDWDWH�FCW�PDL�FRPSOHW�#Q'LUHFWLYD� &(0� SHQWUX� D� VH� SUH#QWCPSLQD� DOWHUHJOHPHQW>UL�SH�SODQ�QD?LRQDO�55�� &HULQ?HOH� GH� SURWHF?LH� DOH� 'LUHFWLYHL� WUHEXLH� V>� FRQ?LQ>DWCW�GH�GHWDOLDW� FHULQ?HOH�SULYLQG� LPXQLWDWHD� @L� UHVSHFWLYHPLVLLOH� SHUWXUEDWRDUH� DVWIHO� #QFCW� QXPDL� SUREOHPHOHWHKQLFH�VSHFLILFH� �GH�H[��QLYHOXUL��PHWRGH�GH� #QFHUFDUH�FHULQ?H� VSHFLILFH� DQXPLWRU� SURGXVH� VDX� IDPLOLL� GHSURGXVH��V>�ILH�O>VDWH�SHQWUX�VWDQGDUGL]DUH�
$S>UDUHD�LQWHUHVXOXL�SXEOLF��SURWHF?LD�UH?HOHORU�GHUDGLR�@L�WHOHFRPXQLFD?LL�@L�SURWHF?LD�DSDUDWHORU�@LLQVWDOD?LLORU�HOHFWULFH�$QDOL]>'DWRULW>�PDULL�LPSRUWDQ?H�D�DFHVWRU�UH?HOH��HVWH�QHFHVDU�V>�ILHSURWHMDWH� #Q� PRG� FRUHVSXQ]>WRU�� �Q� SOXV�� VSHFWUXOHOHFWURPDJQHWLF� XWLOL]DW� #Q� FRPXQLFD?LL� HVWH� OLPLWDW� @L� QXWUHEXLH� SROXDW� GH� HPLVLL� DFFLGHQWDOH�� � 'HILQLUHD� HPLVLLORUDGPLVLELOH� HVWH� R� SUREOHP>� SXU� WHKQLF>� @L� DFHDVWD� WUHEXLHO>VDW>�SH� VHDPD� VWDQGDUGL]>ULL��7RWX@L� VH� FRQVLGHU>� F>� D� O>VDQXPDL� #Q� VDUFLQD� VWDQGDUGL]>ULL� GHILQLUHD�PHGLLORU�&(0� @L� DFRQGL?LLORU�GH�XWLOL]DUH�D�DFHVWRU� HFKLSDPHQWH� #Q� UHVSHFWLYHOHPHGLL��SRDWH�FRQGXFH�OD�FRQIX]LL�@L�LQFHUWLWXGLQL�3URWHF?LD� FRPXQLFD?LLORU� UDGLR� #QVHDPQ>� DWCW� SURWHF?LDVHUYLFLLORU� H[LVWHQWH� FCW� @L� FUHDUHD� GH� � QRL� VHUYLFLL� UDGLR� #QIXQF?LH�GH�LQWHUHVXO�SXEOLF�7RDWH� HFKLSDPHQWHOH� @L� LQVWDOD?LLOH� HOHFWULFH� VXQW� H[SXVH� ODFCPSXUL�HOHFWURPDJQHWLFH�LDU�#Q�FD]XO�#Q�FDUH�VXQW�OHJDWH�OD�RUH?HD�SXEOLF>�GH�DOLPHQWDUH�@L�OD�SHUWXUED?LL�GDWRUDWH�UH?HOHL�
5HFRPDQG>UL55���� 1LYHOXO� ULGLFDW� GH� SURWHF?LH� FHUXW� WUHEXLH� V>� ILH� UHDOL]DWSULQ� FHULQ?H� REOLJDWRULL� LPSXVH� HPLVLLORU� SHUWXUEDWRDUHFD� R� SULP>� P>VXU>� GH� DS>UDUH� D� VSHFWUXOXLHOHFWURPDJQHWLF� OLPLWDW��$FHVWH� FHULQ?H� SULYLQG� HPLVLLOHSHUWXUEDWRDUH� WUHEXLH� V>� LD� #Q� FRQVLGHUD?LH� DWCW� HPLVLLOHUDGLDWH�FCW�@L�FHOH�FRQGXVH�55���� &HULQ?HOH� GH� SURWHF?LH� WUHEXLH� V>� GHILQHDVF>� DQXPLWHFODVH� GH� PHGLX� HOHFWURPDJQHWLF� @L� FRQGL?LLOH� SHQWUXXWLOL]DUHD� SURGXVHORU� #Q� DFHVWH� PHGLL� #Q� VFRSXO� SHQWUXFDUH�HOH�VXQW�GHVWLQDWH�
0D@LQL�@L�LQVWDOD?LL�FRPSOH[H$QDOL]>�Q� FDSLWROXO� XUP>WRU� DO� UDSRUWXOXL� VH� YRU� IDFH� SUHFL]>UL� FXSULYLUH� OD� LQVWDOD?LLOH� FDUH� LQFOXG�PD@LQL� LQVWDODWH� OD� ORFXO� ORUGH�IXQF?LRQDUH��UH?HOH�@L�LQVWDOD?LL�HOHFWULFH�)RORVLUHD�DFHORUD@L�FULWHULL�GH�HYDOXDUH�D�FRQIRUPLW>?LL�SHQWUXLQVWDOD?LL� FD� @L� SHQWUX� DSDUDWH� SRDWH� IL� IRDUWH� GLILFLO>� VLFRVWLVLWRDUH�LDU�#Q�XQHOH�FD]XUL�FKLDU�LPSRVLELO>�(VWH�GH�DVHPHQHD�HYLGHQW�F>�LQVWDOD?LLOH�VXQW�LQFOXVH�DFXP�#Q'LUHFWLYD�&(0��VXE�GHQXPLUHD�GH��DSDUDWH��� ILLQG� WUDWDWH� #QDFHOD@L�PRG�FD�RULFH�DOWH�HFKLSDPHQWH�HOHFWULFH�SHQWUX�FDUH�QX



� %XOHWLQXO�$&(5�QU�������
VH� IDF� SUHFL]>UL� VXSOLPHQWDUH�� 3HQWUX� OLEHUD� FLUFXOD?LH� DLQVWDOD?LLORU� VXQW� QHFHVDUH� SUHFL]>UL� VXSOLPHQWDUH� �� $YCQG� #QYHGHUH� DFHVW� OXFUX� @L� ?LQCQG� FRQW� GH� XQLFLWDWHD� ILHF>UHLLQVWDOD?LL�HVWH�VXILFLHQW>�HYDOXDUHD�FRQIRUP�$UW���#Q�FRQGL?LLOHGH�PHGLX�GDWH�*KLGXO�GH�DSOLFDUH�DO�'LUHFWLYHL�FHUH�QXPDL�FRQIRUPLWDWHD�FXFHULQ?HOH� WHKQLFH� FRQIRUP� FX� $UW��� RPL?CQG� WRDWH� FHULQ?HOHSHQWUX�OLEHUD�FLUFXOD?LH��GH�H[��'HFODUD?LD�GH�FRQIRUPLWDWH�&(�PDUFDMXO� &(��� 'H@L� DFHDVWD� HVWH� R� LQIRUPD?LH� XWLO>� DU� SXWHDGHS>@L�SUHYHGHULOH�H[SOLFLWH�DOH�'LUHFWLYHL�(VWH� GH� DVHPHQHD� QHFHVDU� V>� VH� FODULILFH� UHVSRQVDELOLW>?LOHWXWXURU�IDFWRULORU�LQWHUHVD?L�@L�DQXPH�x SURGXF>WRULL�GH�HOHFWULFLWDWH�WUHEXLH�V>�DVLJXUH�R�UH?HD�FDUHV>�QX�JHQHUH]H�SHUWXUED?LL�LPSRUWDQWH�x DSDUDWHOH� SH� FDUH� SURGXF>WRULL� OH� IXUQL]HD]>� XWLOL]DWRULORUWUHEXLH� V>� #QGHSOLQHDVF>� FHULQ?HOH� GH� SURWHF?LH� DOH'LUHFWLYHL�x FRQVXPDWRULL�WUHEXLH�V>�XWLOL]H]H�DSDUDWHOH�#Q�FRQIRUPLWDWHFX� LQVWUXF?LXQLOH� SURGXF>WRULORU� �#Q� FD]� FRQWUDU�� LQVWDOD?LDFRQVXPDWRUXOXL� SRDWH� V>� SURGXF>� SROXDUH� @L� V>� JHQHUH]HSHUWXUED?LL�#Q�UH?HD��0D@LQLOH�PDUL�DUDW>�FD�QL@WH�LQVWDOD?LL�@L�DGHVHD�QX�H[LVW>�QLFLR�GLIHUHQ?>�ID?>�GH�DFHVWHD��0D@LQLOH�PLFL�SRW� IL� WUDWDWH�GUHSWDSDUDWH�� ,QVWDOD?LLOH� @L� DSDUDWHOH� VXQW� WUDWDWH� #Q�PRG�GLIHULW� @LGH�DFHHD� WUHEXLH�J>VLW>�R� GHILQL?LH� � FDUH� V>� VHSDUH� FHOH� GRX>FDWHJRULL��Q� SUDFWLF>� UDUHRUL� LQVWDOD?LLOH� JHQHUHD]>� SUREOHPH� &(0LQVWDOD?LLORU� #QYHFLQDWH�� 3ULQ� XUPDUH� HOH� QX� VXQW� VXSXVH� OD#QFHUF>UL� GH� HYDOXDUH�� 2� FHUHUH� GH� HYDOXDUH� HVWH� SRVLELO>QXPDL�#Q�FD]XO�XQHL�UHFODPD?LL�GH�OD�XQXO�GLQ�YHFLQL���Q�DFHVWVFRS� DU� WUHEXL� V>� ILH� GLVSRQLELO� XQ� VWDQGDUG� DGHFYDW� �GH� H[�&/&�7&����SU�(1��������'DF>�HVWH�QHFHVDU>�HYDOXDUHD��XQSRVLELO� PRG� GH� D� DVLJXUD� FRQIRUPLWDWHD� FX� 'LUHFWLYD� DU� ILPRQLWRUL]DUHD� HPLVLLORU� HOHFWURPDJQHWLFH� OD� R� GLVWDQ?>UH]RQDELO>� ID?>� GH� � LQVWDOD?LH� VDX� OD� SXQFWXO� GH� DOLPHQWDUH� D#QWUHSULQGHULORU��$FHVW� OXFUX�DU�GRYHGL� F>�� OXDW>�FD�XQ� #QWUHJLQVWDOD?LD�QX�JHQHUHD]>�HPLVLL�SHUWXUEDWRDUH�FX�LPSDFW�DVXSUDHFKLSDPHQWHORU�@L�LQVWDOD?LLORU�GLQ�YHFLQ>WDWH�'DF>� R� LQVWDOD?LH� VDX� PD@LQ>� HVWH� IRUPDW>� QXPDL� GLQFRPSRQHQWH�SXUWCQG�PDUFDMXO�&(��VH�SUHVXSXQH�F>�HD�HVWH�#QFRQIRUPLWDWH� FX� 'LUHFWLYD� �&(�&( &(��� 7RWX@L� DFHDVWD� QXHVWH�VLQJXUD�VROX?LH��'LUHFWLYD�WUHEXLH�GH�DVHPHQHD�V>�SHUPLW>VLVWHPH� GH� UHGXFHUH� D� SROX>ULL� HOHFWURPDJQHWLFH� � FDUH� VXQWLQFRUSRUDWH� FD� SDUWH� D� #QWUHSULQGHULL�� 3URSULHWDUXO� XQHL#QWUHSULQGHUL� GH� SURGXF?LH� � DUH� WRW� LQWHUHVXO� V>� VH� DVLJXUH� F>&(0�QX�DIHFWHD]>�SURGXF?LD��'LQ�SXQFW�GH�YHGHUH�DO�FRVWXOXLVDX�DO�SHUIRUPDQ?HORU�QX�DUH�URVW�GXEODUHD�DFHVWRU�HIRUWXUL� ODQLYHOXO�HFKLSDPHQWHORU�2�LQVWDOD?LH�SRDWH�V>�ILH�DOF>WXLW>�GLQ�x DSDUDWH�FDUH�SRDUW>�PDUFDMXO�&(��&(�&( &(��x DSDUDWH�FDUH�SRDUW>�PDUFDMXO�&(�@L�DSDUDWH�FDUH�QX�SRDUW>DFHVW�PDUFDM�x DSDUDWH�FDUH�QX�SRDUW>�PDUFDMXO�&(�$WXQFL�FCQG�XWLOL]DWRUXO�VDX�IDEULFDQWXO�SUHVXSXQ�F>�LQVWDOD?LDUH]XOWDW>� QX� VH� YD� FRQIRUPD� FHULQ?HORU� GH� SURWHF?LH� DOH'LUHFWLYHL� &(0�� #Q� WRDWH� FHOH� WUHL� VLWXD?LL�� HO� WUHEXLH� V>IRORVHDVF>� VLVWHPH� GH� UHGXFHUH� D� SROX>ULL� DWCW� OD� QLYHOXOFRPSRQHQWHORU� FCW� @L� DO� LQVWDOD?LHL�� XOWLPHOH� ILLQG� VLVWHPH� GHFRPSHQVDUH�LQFRUSRUDWH�FD�SDUWH�FRQVWUXFWLY>�D�DFHVWHLD�
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