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OLPLWHD]ă�GUHSWXO�WUDQVSRUWDWRULORU�UXWLHUL�URPkQL�GH�D�RSHUD���WUDQVSRUWXUL� LQWUDFRPXQLWDUH�
FURVVWUDGH�H[FHSWDWH�GH�OD�GHWDоDUH��FRQWUDU�SUHYHGHULORU�'LUHFWLYHL���������� 
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8QLXQHD�1D܊LRQDOă�D�7UDQVSRUWDWRULORU�5XWLHUL�GLQ�5RPkQLD�±�81755�Yă�VHPQDOHD]ă�FX�vQJULMRUDUH�
IDSWXO� Fă� DFWXDOD� LQWHUSUHWDUH� D� &RPLVLHL� (XURSHQH� UHIHULWRDUH� OD� DSOLFDUHD� QRLORU� UHJXOL� SULYLQG�
GHWD܈DUHD� �RIHULORU܈ OLPLWHD]ă� GUHSWXO� WUDQVSRUWDWRULORU� UXWLHUL� URPkQL� GH� D� RSHUD� �� WUDQVSRUWXUL�
LQWUDFRPXQLWDUH�FURVVWUDGH�H[FHSWDWH�GH�OD�GHWD܈DUH��FRQWUDU�SUHYHGHULORU�'LUHFWLYHL�����������GH�
VWDELOLUH�D�XQRU�QRUPH�VSHFLILFH�SULYLQG�GHWD܈DUHD�FRQGXFăWRULORU�DXWR�vQ�VHFWRUXO�WUDQVSRUWXOXL�UXWLHU� 
 
$VWIHO��FRQIRUP�1RUPHORU�VSHFLILFH�SULYLQG�GHWD܈DUHD�FRQGXFăWRULORU�DXWR�VWDELOLWH�SULQ�$UWLFROXO���DO�
'LUHFWLYHL������������VXQW�H[FHSWDWH�GH� OD�SUHYHGHULOH�GHWD܈ăULL� WUDQVSRUWXULOH�UXWLHUH�ELODWHUDOH܈�L�
SkQă�OD���WUDQVSRUWXUL�UXWLHUH�LQWUDFRPXQLWDUH�FURVVWUDGH�HIHFWXDWH�SH�OkQJă�RSHUD܊LXQLOH�GH�WUDQVSRUW�
ELODWHUDO� 
 
³>��@VWDWHOH�PHPEUH�DSOLFă�H[FHSWDUHD�SHQWUX�RSHUDрLXQLOH�GH�WUDQVSRUWXO�ELODWHUDO�>��@��оL�DWXQFL�FkQG��
SH�OkQJă�HIHFWXDUHD�XQHL�RSHUDрLXQL�GH�WUDQVSRUW�ELODWHUDO��FRQGXFăWRUXO�DXWR�HIHFWXHD]ă�R�DFWLYLWDWH�
GH� vQFăUFDUH�оL�VDX� GHVFăUFDUH� vQ� VWDWHOH�PHPEUH� VDX� vQ� рăULOH� WHUрH� SH� FDUH� OH� WUDYHUVHD]ă�� FX�
FRQGLрLD�FD�DFHO�FRQGXFăWRU�DXWR�Vă�QX�vQFDUFH�PăUIXUL�оL�Vă�OH�GHVFDUFH�vQ�DFHODоL�VWDW�PHPEUX� 
 
ÌQ�FD]XO� vQ�FDUH�R�RSHUDрLXQH�GH�WUDQVSRUW�ELODWHUDO�FDUH�vQFHSH�GLQ�VWDWXO�PHPEUX�GH�VWDELOLUH� vQ�
FXUVXO� FăUHLD� QX� D� IRVW� HIHFWXDWă� QLFLR� DFWLYLWDWH� VXSOLPHQWDUă� HVWH� XUPDWă� GH� R� RSHUDрLXQH� GH�
WUDQVSRUW�ELODWHUDO�FăWUH�VWDWXO�PHPEUX�GH�VWDELOLUH��H[FHSWDUHD�SHQWUX�DFWLYLWăрLOH�VXSOLPHQWDUH�>��@�VH�
DSOLFă�SHQWUX�PD[LPXP�GRXă�DFWLYLWăрL�VXSOLPHQWDUH�GH�vQFăUFDUH�оL�VDX�GHVFăUFDUH� 
 
&RQIRUP� DFHVWRU� SUHYHGHUL�� FRQVLGHUăP� Fă� XQ� WUDQVSRUWDWRU� UXWLHU� URPkQ� FDUH� UHDOL]HD]ă� XQ�
WUDQVSRUW�ELODWHUDO�GXV�vQWRUV�5RPkQLD�*HUPDQLD�FX�FDPLRQXO�FRPSOHW�vQFăUFDW�ILLQG�H[FHSWDW�GH�OD�
UHJXOLOH�GHWD܈ăULL��PDL�SRDWH�HIHFWXD�vQFă���RSHUD܊LXQL�FURVVWUDGH�H[FHSWDWH�GH�OD�UHJXOLOH�GHWD܈ăULL��
GH�H[HPSOX� 
����FURVVWUDGH�*HUPDQLD�)UDQ܊D��GXSă�ILQDOL]DUHD�SULPXOXL�WUDQVSRUW�ELODWHUDO�5RPkQLD��*HUPDQLD� 
����FURVVWUDGH�)UDQ܊D�%HOJLD��vQDLQWH�GH�vQFHSHUHD�FHOXL�GH�DO�GRLOHD�WUDQVSRUW�ELODWHUDO�*HUPDQLD��
5RPkQLD�� 
 
&X�WRDWH�DFHVWHD��FRQIRUP�LQWHUSUHWăULL�&(�VXQW�H[FHSWDWH�GH�OD�GHWD܈DUH�QXPDL�RSHUD܊LXQLOH�
GH�WUDQVSRUW�UXWLHU�LQWHUQD܊LRQDO�FURVVWUDGH�HIHFWXDWH�vQ�FDGUXO�XQHL�RSHUD܊LXQL�GH�WUDQVSRUW�
UXWLHU�ELODWHUDO�� ÌQ�DFHDVWă�VLWXD܊LH��RSHUD܊LXQLOH�FURVVWUDGH�H[FHSWDWH�GH� OD�GHWD܈DUH�DU� IL�QXPDL�
WUDQVSRUWXUL�FX�vQFăUFăWXUă�SDU܊LDOă�D�FDPLRQXOXL�HIHFWXDWH�vQ�FDGUXO�XQXL�WUDQVSRUW�ELODWHUDO�FDUH�DU�
SOHFD�GLQ�5RPkQLD�FX�FDPLRQXO�SDU܊LDO� vQFăUFDW�FX�PDUIă�FăWUH�XQ�DOW�6WDW�0HPEUX�8(��'HFL�� vQ�



H[HPSOX�GH�PDL�VXV��FDPLRQXO�URPkQHVF�DU�WUHEXL�Vă�ILH�vQFăUFDW�SDU܊LDO�FX�PDUIă�GLQ�5RPkQLD�FăWUH�
*HUPDQLD��SXWkQG�FD�SH�WUDVHX�Vă�PDL�vQFDUFH�PDUIă��vQ�OLPLWD�GLVSRQLELOă�UăPDVă�vQ�FDPLRQ��GLQ�
8QJDULD�SH�FDUH�Vă�R�GHVFDUFH�GH�H[��vQ�$XVWULD�� ���RSHUD܊LXQH�FURVVWUDGH�H[FHSWDWă�GH�OD�GHWD܈DUH�
FRQIRUP� DFWXDOHL� LQWHUSUHWăUL� &(��� SH� WUDVHXO� RSHUD܊LXQLL� GH� WUDQVSRUW� ELODWHUDO� FăWUH� *HUPDQLD��
3UHFL]ăP�Fă�DFHVWH�VLWXD܊LL�VXQW�UDU�vQWkOQLWH�vQ�SUDFWLFD�UHDOă܈�L�FRQGXF��GH�IDSW��OD�DSOLFDUHD�LQWHJUDOă�
D� UHJXOLORU� GHWD܈ăULL�� IăUă� H[FHS܊LLOH� SUHFL]DWH� vQ�$UW���� DO� 'LUHFWLYHL� ����������� ÌQ� FRQVHFLQ܊ă��
DFWXDOD�LQWHUSUHWDUH�D�&RPLVLHL�(XURSHQH�SULYLQG�GHWD܈DUHD܈�RIHULORU�SURIHVLRQL܈WL�FRQGXFH�
OD� R� ³IDOVă� H[FHSWDUH´� D� RSHUD܊LXQLORU� FURVVWUDGH� GH� OD� UHJXOLOH� GHWD܈ăULL� OLPLWkQG� GUHSWXO�
WUDQVSRUWDWRULORU� UXWLHUL� URPkQL� GH� D� RSHUD� �� WUDQVSRUWXUL� LQWUDFRPXQLWDUH� FURVVWUDGH�
H[FHSWDWH�GH�OD�GHWD܈DUH��FRQWUDU�SUHYHGHULORU�'LUHFWLYHL����������� 
 
'H�DVHPHQHD��FRQIRUP�LQWHUSUHWăULL�&RPLVLHL�(XURSHQH��RSHUD܊LXQLOH�GH�WUDQ]LW��H[FHSWDWH�GH�
OD�GHWD܈DUH�FI��'LUHFWLYHL������������DU�WUHEXL�Vă�ILH�GLIHUHQ܊LDWH�GH�RSHUD܊LXQLOH�FX�FDPLRQXO�
JRO� �L܈ DU� WUHEXL� DSOLFDWH� UHJLPXUL� GLIHULWH� GH�GHWD܈DUH� vQ� ILHFDUH� FD]�� �L܇ vQ� DFHDVWă� VLWXD܊LH��
FRQVLGHUăP�Fă�VH� LQWHUSUHWHD]ă�UHVWULFWLY�GH�FăWUH�&RPLVLD�(XURSHDQă�DSOLFDUHD�QRLORU� UHJXOL�DOH�
GHWD܈ăULL�FRQWUDU�SUHYHGHULORU�'LUHFWLYHL����������� 
 
8QLXQHD� 1D܊LRQDOă� D� 7UDQVSRUWDWRULORU� 5XWLHUL� GLQ� 5RPkQLD� ±� 81755� VROLFLWă� LQWHUYHQ܊LD�
GXPQHDYRDVWUă�IHUPă�SHQWUX�D�RSUL�&RPLVLD�(XURSHDQă�GH�OD�DFHVWH�LQWHUSUHWăUL�UHVWULFWLYH�
DOH�DSOLFăULL�QRLORU�UHJXOL�DOH�GHWD܈ăULL�FDUH�SUDFWLF�HOLPLQă�R�SDUWH�GLQ�H[FHS܊LLOH�LPSRUWDQWH�
GH� OD�GHWD܈DUH�SUHYă]XWH� vQ�FDGUXO�'LUHFWLYHL܈�����������L� vQ�FRQVHFLQ܊ă�� OLPLWHD]ă�GUHSWXO�
WUDQVSRUWDWRULORU�UXWLHUL�URPkQL܈�L�HVWLFL�GH�D�EHQHILFLD�GH�DFHVWH�UHJXOL�VSHFLDOH� 
 
([SULPkQGX�QH�vQFUHGHUHD�vQ�VSULMLQXO�'XPQHDYRDVWUă��Yă�PXO܊XPLP܈�L�Yă�UXJăP�Vă�SULPL܊L�H[SUHVLD�
vQDOWHL�QRDVWUH�FRQVLGHUD܊LL� 
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