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UHVXPR

R ghqjxh ì xpd ylurvh fxmr sulqflsdo yhwru ì r prvtxlwr Dhghv dhj|swl1 Dv iíphdv ghvwhprvtxlwr dolphqwdp0vh gh vdqjxh +wudqvplwlqgr d grhqêd txdqgr lqihfwdgdv shor yðuxvgr ghqjxh, h ghsrvlwdp vhxv ryrv qdv sduhghv lqwhuqdv gh remhwrv txh dfxpxohp äjxd+qd vxshuiðflh,1 Vhjxqgr r Plqlvwìulr gd Vdýgh/ r shuðrgr gh pdlru lqflgíqfld gr ghqjxhì gxudqwh r yhuær/ ghylgr dr folpd txhqwh h fkxyrvr ghvwd hvwdêær1 Hvwh hvwxgr dsuhvhqwdrv uhvxowdgrv rewlgrv qr hvwäjlr uhdol}dgr qd Vhfuhwduld gh Hvwdgr gd Vdýgh gd Sdudðed/rqgh irudp frohwdgrv gdgrv uhihuhqwhv dr qýphur gh qrwl�fdêøhv gr ghqjxh sru pxqlfð0slr/ qr shuðrgr gh mdqhlur d pdlr gh 53371 D sduwlu grv gdgrv gh qrwl�fdêær gr ghqjxh/fdofxorx0vh rv frh�flhqwhv gh lqflgíqfld gr ghqjxh sru pxqlfðslr sdudledqr qhvwh shuðrgr/d �p gh yhul�fdu d uhodêær hqwuh d lqflgíqfld gr ghqjxh h d soxylrphwuld qr hvwdgr1 Rvgdgrv soxylrpìwulfrv uhihuhp0vh dv dprvwudv gh suhflslwdêær +wrwdo gr pív, gdv HvwdêøhvPhwhruroöjlfdv gr hvwdgr gd Sdudðed/ ghvwh shuðrgr/ h irudp fhglgrv shor Ghsduwdphqwrgh Flíqfldv Dwprviìulfdv gd Xqlyhuvlgdgh Ihghudo gh Fdpslqd Judqgh1 Xwlol}dudp0vh dvwìfqlfdv gh Nuljhdjhp sru Lqglfdêær sdud prghodu dv dprvwudv soxylrpìwulfdv h rewhuhvwlpdwlydv gd suhflslwdêær pìgld gh fdgd pxqlfðslr sdudledqr1 Uhdol}rx0vh frpsdudêærhqwuh d soxylrphwuld h d lqflgíqfld gr ghqjxh dwudyìv gh juä�frv/ pdsdv h r frh�flhqwhgh fruuhodêær sru srvwrv gh Nhqgdoo1 Revhuyrx0vh txh qd Sdudðed/ qr shuðrgr gh mdqhlurd pdlr gh 5337/ d glvwulexlêær gd lqflgíqfld gr ghqjxh dsuhvhqwrx/ frpr sulqflsdo fdudf0whuðvwlfd hvsdfldo/ d dxvíqfld gh djuxsdphqwrv gh pxqlfðslrv sdudledqrv frp lqflgíqfldvlplodu gd grhqêd1 R phvpr qær irl revhuydgr qd glvwulexlêær soxylrpìwulfd/ txh dsuh0vhqwrx dvshfwrv gh frqwlqxlgdgh hvsdfldo/ lvwr ì/ fuhvflphqwr +rx ghfuhvflphqwr, judgdwlyrgrv qðyhlv gh suhflslwdêær qxpd ghwhuplqdgd gluhêær1 Doìp glvwr/ srgh0vh qrwdu txh qrshuðrgr gh pdlru lqflgíqfld gr ghqjxh +phvhv gh ihyhuhlur h pduêr sdud phvruuhjløhv grDjuhvwh/ Erueruhpd h Vhuwær h phvhv gh mdqhlur h ihyhuhlur sdud Pdwd Sdudledqd,/ rvqðyhlv gh suhflslwdêær hvwdydp ghfuhvfhqgr1 D sduwlu ghvwh hvwxgr/ yhul�fdudp0vh txh rvfrh�flhqwhv gh fruuhodêær hqwuh d soxylrphwuld h d lqflgíqfld gr ghqjxh hvwdydp pxlwrsuö{lprv gh }hur/ hqwuh 03/3989 h 3/3<4;1 Dv klsöwhvhv ghvwhv frh�flhqwhv gh fruuhodêærvhuhp ljxdlv d }hur qær irudp uhmhlwdgdv/ frp ydoruhv s vxshulruhv d 3/3;1 Dshvdu gh whuyhul�fdgr d dxvíqfld gh fruuhodêær hqwuh d soxylrphwuld h d lqflgíqfld gr ghqjxh/ qhvwhshuðrgr/ d hvwdêær gr yhuær irl d txh dsuhvhqwrx pdlru lqflgíqfld gr ghqjxh/ r txh hvwägh dfrugr frp rv dohuwdv gr Plqlvwìulr gd Vdýgh1
Sdodyudv0fkdyh= Hvwdwðvwlfd Dsolfdgd1 Ghqjxh1 Dqäolvh Hvsdfldo1 Soxylrphwuld1
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4 LQWURGXÊÆR

R ghqjxh ì xpd grhqêd lqihfflrvd txh/ dwxdophqwh qr Eudvlo/ srgh vhu fdxvdgd sru wuív
vrurwlsrv glihuhqwhv gh yluxv gr jíqhur Iodylyluxv +ghqrplqdgrv gh GHQ 4/ GHQ 5 h
GHQ 6,1 Hvwd grhqêd ì wudqvplwlgd dr vhu kxpdqr dwudyìv gd slfdgd gr prvtxlwr Dhghv
dhj|swl rx gr Dhghv doerslfwxv/ frqwdplqdgr sru xp grv yluxv gr ghqjxh1 R Dhghv
doerslfwxv ì xp prvtxlwr gh dpelhqwh vloyhvwuh/ hqfrqwudgr hp dojxpdv uhjløhv gr Eudvlo
h r Dhghv dhj|swl ì xp prvtxlwr gh dpelhqwh xuedqr/ frqvlghudgr r pdlru wudqvplvvru
gr ghqjxh h txh hvwä suhvhqwh hp txdvh wrgr r whuulwöulr eudvlohlur1 R Dhghv dhj|swl
dolphqwd0vh h{foxvlydphqwh gh iuxwdv/ qr hqwdqwr/ dv iíphdv ghvwd hvsìflh dolphqwdp0vh
gh vdqjxh/ qhfhvväulr sdud r dpdgxuhflphqwr grv ryrv/ rx vhmd/ d iíphd ì r sulqflsdo
yhwru gr ghqjxh1 Rv ryrv vær ghsrvlwdgrv qdv sduhghv lqwhuqdv gh remhwrv txh dfxpxohp
äjxd +qd vxshuiðflh, h ghvwd irupd/ wrgr remhwr txh frqwhqkd äjxd sdudgd/ wruqd0vh xp
dpelhqwh txh rihuhfh frqglêøhv gh uhsurgxêær idyruäyhlv sdud hvwhv prvtxlwrv +FRVWD>
IHUUHLUD/ 5335,1

Vhjxqgr r Plqlvwìulr gd Vdýgh +IDUKDW/ 5336,/ r shuðrgr gh pdlru lqflgíqfld
gr ghqjxh ì gxudqwh r yhuær/ ghylgr dr folpd txhqwh h fkxyrvr frpxp qhvwd hvwdêær1
Qhvwh shuðrgr gr dqr/ r jryhuqr sdvvd d lqyhvwlu pdlv qr frpedwh gd grhqêd dwudyìv gd
frqwudwdêær gh djhqwhv frpxqlwäulrv gh vdýgh h gh fdpsdqkdv gh prelol}dêær frpxqlwäuld1

Qr hqwdqwr/ hvwxgrv uhdol}dgrv vreuh r ghqjxh qr hvwdgr gd Sdudðed prvwudp txh
r shuðrgr gh pdlru rfruuíqfld gh lqwhuqdêøhv krvslwdoduhv gr ghqjxh qr Vlvwhpd Ýqlfr
gh Vdýgh 0 VXV 0 ì gxudqwh d hvwdêær gr rxwrqr/ frp slfrv hp deulo qrv dqrv sduhv h
mxqkr qrv dqrv ðpsduhv +IXUWDGR> VRX]D> PRUDHV/ 5337,1 D irqwh gh gdgrv ghvwhv
hvwxgrv irl r vlwh gr Ghsduwdphqwr gh Lqirupäwlfd gr VXV/ txh lqirupd dshqdv r qýphur
gh lqwhuqdêøhv krvslwdoduhv gr ghqjxh sru pxqlfðslr sdudledqr1
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Frqvlghudgr xp grv sulqflsdlv sureohpdv gh vdýgh sýeolfd gr pxqgr/ r ghqjxh ì

xpd grhqêd gh qrwl�fdêær frpsxovöuld/ lvwr ì/ sru ohl/ wrgrv rv fdvrv frqkhflgrv ghvwd
grhqêd ghyhp vhu qrwl�fdgrv dr Plqlvwìulr gd Vdýgh1 Xpd gdv dêøhv gr Sodqr Qdflrqdo
gh Frqwuroh gr Ghqjxh/ lqvwlwxðgr hp 57 gh mxokr gh 5335/ irl pdqwhu r Vlvwhpd Qdflrqdo
gh Djudyrv gh Qrwl�fdêær 0 VLQDQ 0 frpr ýqlfd irqwh gh gdgrv gh qrwl�fdêær gr ghqjxh
+EUDVLO/ 5335,/ vhqgr ghvwd irupd/ d irqwh r�fldo gh lqirupdêøhv vreuh r ghqjxh1

Hvwd prqrjud�d dsuhvhqwd rv uhvxowdgrv rewlgrv qr hvwäjlr uhdol}dgr qd Vhfuhwduld
gh Hvwdgr gd Vdýgh gd Sdudðed +VHV2SE,/ rqgh irudp frohwdgrv gdgrv uhihuhqwhv dr
qýphur gh qrwl�fdêøhv gr ghqjxh sru pxqlfðslr/ qr shuðrgr gh mdqhlur d pdlr gh 5337
+gdgrv gd edvh gh lqirupdêær gr VLQDQ gd VHV2SE,1 D sduwlu grv gdgrv gh qrwl�fdêær
gr ghqjxh/ fdofxorx0vh rv frh�flhqwhv gh lqflgíqfld gr ghqjxh sru pxqlfðslr sdudledqr
qhvwh shuðrgr/ d �p gh yhul�fdu d uhodêær hqwuh d lqflgíqfld gr ghqjxh h d soxylrphwuld
qr hvwdgr1 Rv gdgrv soxylrpìwulfrv uhihuhp0vh dv dprvwudv gh suhflslwdêær +wrwdo gr pív,
gdv Hvwdêøhv Phwhruroöjlfdv gr hvwdgr gd Sdudðed +shuðrgr gh mdqhlur d pdlr gh 5337, h
irudp fhglgrv shor Ghsduwdphqwr gh Flíqfldv Dwprviìulfdv gd Xqlyhuvlgdgh Ihghudo gh
Fdpslqd Judqgh1
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5 REMHWLYRV

R remhwlyr sulqflsdo ghvwh wudedokr ì uhdol}du xp hvwxgr h{sorudwöulr hqwuh dv yduläyhlv
lqflgíqfld gr ghqjxh h soxylrphwuld/ qr hvwdgr gd Sdudðed/ qr shuðrgr gh mdqhlur d pdlr
gh 5337/ dwudyìv gh wìfqlfdv Hvwdwðvwlfdv h Jhrhvwdwðvwlfdv1 Frp hvwh hvwxgr/ suhwhqgh0vh
uhvroyhu dv vhjxlqwhv txhvwøhv hvshfð�fdv=

�� Lghqwl�fdu sdguøhv qd glvwulexlêær hvsdfldo gd suhflslwdêær h gr frh�flhqwh gh lqfl0
gíqfld gr ghqjxh qd Sdudðed1

2� Ghwhuplqdu d Fruuhodêær hvwdwðvwlfd hqwuh suhflslwdêær h frh�flhqwh gh lqflgíqfld gr
ghqjxh qr shuðrgr frqvlghudgr1

�� Ghwhfwdu sdguøhv hqwuh hvwdv gxdv yduläyhlv hp fdgd phvruuhjlær jhrjuä�fd gr hvwdgr
gd Sdudðed1
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6 PHWRGRORJLD

614 VLVWHPDV GH LQIRUPDÊÆR JHRJUÄILFD

Vlvwhpdv gh Lqirupdêær Jhrjuä�fd 0 VLJ 0 vær whfqrorjldv gr Jhrsurfhvvdphqwr txh
shuplwhp uhsuhvhqwdu hp dpelhqwhv frpsxwdflrqdlv ihq÷phqrv jhrjuä�frv/ sru h{hpsor/
d glvwulexlêær hvsdfldo gh gdgrv phwhruroöjlfrv h gd rfruuíqfld gr ghqjxh +FDUYDOKR>
SLQD> VDQWRV/ 5333,1

Rv gdgrv gd rfruuíqfld gh xp ihq÷phqr vær ghqrplqdgrv gh gdgrv gh äuhd txdqgr
vh uhihuhp d lqglyðgxrv orfdol}dgrv hp srqwrv hvshfð�frv gr hvsdêr txh/ sru prwlyr gh frq0
�ghqfldolgdgh rx gh wudwdphqwr hvwdwðvwlfr/ vær djuhjdgrv hp xqlgdghv gh dqäolvh/ xvxdo0
phqwh gholplwdgdv sru sroðjrqrv ihfkdgrv +vhwruhv fhqvlwäulrv/ pxqlfðslrv/111, +PRUDHV>
VRX]D> WHOHV/ 5336,1 Gdgrv vreuh vdýgh/ ghprjuä�frv h vöflr0hfrq÷plfr vær h{hpsorv
wðslfrv1

D uhsuhvhqwdêær frpsxwdflrqdo/ qxp dpelhqwh VLJ/ grv gdgrv gh äuhd ì ghqrpl0
qdgd gh Pdsd Fdgdvwudo1 Hvwh pdsd shuplwh dvvrfldu gxdv frpsrqhqwhv grv gdgrv gh
äuhd= d sduwh juä�fd/ txh uhsuhvhqwd vlperolfdphqwh xpd äuhd qr pdsd +rx lpdjhp, h d
sduwh qær0juä�fd/ txh dupd}hqd dv fdudfwhuðvwlfdv txdolwdwlydv h txdqwlwdwlydv ghvwd äuhd
+VRX]D> PRUDHV/ 5336,1

Txdqgr rv gdgrv vær rewlgrv gh ohydqwdphqwrv gh uhfxuvrv qdwxudlv/ qrv txdlv/ d vxd
qdwxuh}d dohdwöuld ì d suösuld vxshuiðflh gr ihq÷phqr hvwxgdgr/ hvwhv vær ghqrplqdgrv
gh gdgrv gh vxshuiðflh1 Hvwær glvsrqðyhlv xvxdophqwh frpr xp frqmxqwr gh ydoruhv
+dprvwudv,/ txh srghp hvwdu uhjxoduphqwh rx luuhjxoduphqwh glvwulexðgrv qr hvsdêr h vær
prghodgrv frpr xpd dprvwud gh xpd vxshuiðflh frqwðqxd1 Sru h{hpsor= d glvwulexlêær
gd suhflslwdêær hp xp hvwdgr rx d glvwulexlêær gr sk qr vror1 Qr VLJ/ d uhsuhvhqwdêær
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pdwhpäwlfd frpsxwdflrqdo grv gdgrv gh vxshuiðflh ì ghqrplqdgd gh Prghor Qxpìulfr
gh Whuuhqr 0 PQW +VRX]D> PRUDHV/ 5337,1

R surjudpd gh VLJ xwlol}dgr qhvwh hvwxgr ì r Vlvwhpd gh Surfhvvdphqwr gh
Lqirupdêøhv Jhruhihuhqfldgdv 0 VSULQJ1 Qhvwh/ dv dprvwudv gh PQW gd suhflslwdêær
h rv gdgrv fdgdvwudlv gr ghqjxh vær rujdql}dgrv hp edqfrv gh gdgrv jhrjuä�frv/ vhjxqgr
xpd dutxlwhwxud klhuäutxlfd ghqrplqdgd gh prghodjhp rulhqwdgd d remhwrv1 Vhjxqgr
hvwd dutxlwhwxud/ d frpsrvlêær ghvwd hvwuxwxud gh gdgrv whp lqðflr frp d fuldêær gh xp
Edqfr gh Gdgrv1 Ghqwur ghvwh Edqfr gh Gdgrv srgh vhu gh�qlgr xp rx pdlv surmhwrv/
rqgh fdgd xp ghohv gh�qh xpd äuhd iðvlfd gh wudedokr h ì frpsrvwr sru Sodqrv gh Lqiru0
pdêær 0 SLv1 D äuhd iðvlfd gh wudedokr ì ghqrplqdgd gh uhwåqjxor hqyroyhqwh h uhsuhvhqwd
d uhjlær jhrjuä�fd gholplwdgd sru gxdv frrughqdgdv jhrjuä�fdv1 Qr fdvr gdv dprvwudv
gh PQW/ d fdgd Sodqr gh Lqirupdêær ì dvvrfldgr xpd judgh uhjxodu +rx luuhjxodu, gh
dprvwudv gd phvpd äuhd gr Surmhwr/ frp gdgrv hvsdfldlv glihuhqwhv1 Hvwhv SL*v vær djux0
sdgrv sru Fdwhjruldv/ idflolwdqgr d rujdql}dêær gdv lqirupdêøhv qr PQW1 Mä qr fdvr grv
gdgrv fdgdvwudlv gr ghqjxh/ d sduwh qær0juä�fd +rv gdgrv, vær dupd}hqdgrv qxpd wdehod/
rqgh fdgd froxqd fruuhvsrqgh d xpd lqirupdêær glihuhqwh/ ghqrplqdgd gh dwulexwr h fdgd
olqkd fruuhvsrqgh d xp pxqlfðslr +remhwr jhrjuä�fr,1 Dv olqkdv vær dvvrfldgdv d sduwh
juä�fd +qr fdvr r pdsd sroðwlfr gd Sdudðed/ rewlgr qr vlwh gr GDWDVXV +GDWDVXV/
5336,, dwudyìv gh xp lghqwl�fdgru ghqrplqdgr gh JHRLG +FÅPDUD hw do1/ 4<<9,1 D
ghvfulêær frpsohwd gd frqvwuxêær ghvwhv wlsrv gh edqfr gh gdgrv srgh vhu hqfrqwudgd hp
Vrx}d h Prudhv +5336/ 5337,1

615 DQÄOLVH H[SORUDWÖULD GH GDGRV

Dqäolvh H{sorudwöuld gh Gdgrv ì xp frqmxqwr gh surfhglphqwrv hvwdwðvwlfrv txh ylvdp
ghvfuhyhu h lghqwl�fdu r wlsr gh glvwulexlêær gdv yduläyhlv dohdwöuldv1 Dshvdu gh qær vhu
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xp pìwrgr gh Dqäolvh Hvsdfldo/ d Dqäolvh H{sorudwöuld gh Gdgrv ì xpd hwdsd sulprugldo
sdud uhdol}dêær gh dqäolvhv pdlv frpsoh{dv/ sru txh yäulrv surfhglphqwrv Hvwdwðvwlfrv h
Jhrhvwdwðvwlfrv vær edvhdgrv qd vxsrvlêær gh txh rv gdgrv suryíp gh xpd glvwulexlêær
Qrupdo rx vxsøhp frqkhflgr r wlsr gh glvwulexlêær gdv yduläyhlv dohdwöuldv1

D ghvfulêær grv gdgrv ì uhdol}dgd dwudyìv gd Hvwdwðvwlfd Ghvfulwlyd/ txh vh xwlol}d/
gh pìwrgrv qxpìulfrv sdud uhvxplu dv lqirupdêøhv frqwlgdv qrv gdgrv/ frpr sru h{hp0
sor= Phglgdv gh Whqgíqfld Fhqwudo/ Phglgdv gh Glvshuvær h rv Txdqwlv1 Xwlol}d0vh wdp0
eìp gh pìwrgrv juä�frv/ txh shuplwhp ylvxdol}du sdguøhv gh frpsruwdphqwr qrv gdgrv
+WXNH\/ 4<::,1

Dv Phglgdv gh Whqgíqfld Fhqwudo shuplwhp ghvfuhyhp d whqgíqfld txh rv gdgrv
wíp gh vh djuxsdu hp wruqr gh fhuwrv ydoruhv1 Ghvvdv phglgdv dv pdlv xvxdlv vær= d
pìgld dulwpìwlfd/ d phgldqd h d prgd1

� Pìgld dulwpìwlfd/ ghqrwdgd sru 7%/ uhsuhvhqwd r fhqwur gh judylgdgh gh xpd
dprvwud dohdwöuld frp ? ydoruhv/ %�c %2c ���c %? h ì gh�qlgr sru E��=

% '
?
S

�'�
%�
? +4,

� D phgldqd gh xpd yduläyho dohdwöuld f rx gh vxd fruuhvsrqghqwh glvwulexlêær ì
ghqrwdgd sru 1 h ì gh�qlgd frpr r phqru ydoru 1 txh vdwlvid} 8% E1� � fc D/ rqgh
8% ì d ixqêær ghqvlgdgh dfxpxodgd gh f +PRRG> JUD\ELOO> ERHV/ 4<:7,1

� Rv ydoruhv gh xpd dprvwud gd yduläyho dohdwöuld/ txh rfruuhp frp pdlru iuhtÿíqfld
vær ghqrplqdgrv gh prgd1 Vh d prgd iru xp ýqlfr ydoru/ d glvwulexlêær ì ghqr0
plqdgd gh xqlprgdo1 Fdvr h{lvwd pdlv gh xp ydoru/ dv ghqrplqdêøhv vær= elprgdo
sdud grlv ydoruhv/ wulprgdo sdud wuív ydoruhv h hwf1
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Dv lqirupdêøhv iruqhflgdv shodv phglgdv gh Whqgíqfld Fhqwudo/ hp jhudo/ qhfhvvlwdp

vhu frpsohphqwdgdv shodv phglgdv gh Glvshuvær1 Hvwdv vhuyhp sdud lqglfdu/ r txdqwr rv
gdgrv dsuhvhqwdp0vh glvshuvrv/ hp wruqr gd uhjlær fhqwudo +WXNH\/ 4<::,1 Ghqwuh hvvdv
phglgdv ghvwdfdp0vh d ydulåqfld h r ghvylr0sdguær1 Qxpd dprvwud frp ? revhuydêøhv
%�c %2c ���c %?/ d ydulåqfld dprvwudo ì gh�qlgd sru E2�=

r2 '
?
S

�'�
E%� � %�2
?� � +5,

D ydulåqfld ì xpd phglgd h{suhvvd qxpd xqlgdgh ljxdo dr txdgudgr gd xqlgdgh
grv gdgrv/ r txh srgh fdxvdu sureohpdv gh lqwhusuhwdêær1 Frvwxpd0vh xvdu r ghvylr
sdguær/ ghqrwdgr sru r/ gh�qlgr frpr d udl} txdgudgd srvlwlyd gd ydulåqfld1 R ghvylr
sdguær lqglfd txdo vhuä r �huur� +ghvylr, frphwlgr/ dr whqwdu vxevwlwxlu fdgd revhuydêær
shod pìgld dulwpìwlfd1

Dshqdv frp dv phglgdv gh Whqgíqfld Fhqwudo h Glvshuvær qær gä sud vh whu lgìld
gd vlphwuld +rx dvvlphwuld, gd glvwulexlêær gh xpd yduläyho dohdwöuld f1 Sdud frqwruqdu
hvvh idwr/ srgh0vh xwlol}du dv hvwdwðvwlfdv gh rughp gh xpd dprvwud dohdwöuld gh f +ghqr0
plqdgdv gh txdqwlv,1 Hp xpd dprvwud gh ydoruhv rughqdgrv %�c %2c ���c %?/ r txdqwlo gh
rughp s ì xpd phglgd/ lqglfdgd sru ^ER� h gh�qlgd sru +EXVVDE> PRUHWWLQ/ 5335,=

^ER� '

;

A

A

?

A

A

=

%�c re R 	 R�
%�c re R ' R�
E�� s��^ER�� n s�^ER�n��c re R� 	 R 	 R�n�
%?c re R : R?

SJ6 � ' �c 2c ���c ?

rqgh=
%� ì d revhuydêær gh rughp �>
R ì xpd sursruêær txdotxhu/ wdotxh f � R � �>
R� ' �� fc D

? / frp � ' �c 2c ���c ?>
s� ' R� R�

R�n� � R� / frp � ' �c 2c ���c ?1
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Txdqgr d glvwulexlêær gh xpd yduläyho dohdwöuld dsuhvhqwd xpd irupd dsur{lpdgd0

phqwh vlpìwulfd/ srgh0vh yhul�fdu dv vhjxlqwhv uhodêøhv/ rqgh rv ydoruhv ^Efc2D�c ^EfcD� h ^Efc.D�
vær ghqrplqdgrv gh txduwlv h ^EfcD� ì d phgldqd +EXVVDE> PRUHWWLQ/ 5335,=

+d, ^EfcD� � %� * %? � ^EfcD�(

+e, ^EfcD� � ^Efc2D� * ^Efc.D� � ^EfcD�(

+f, ^Efc2D� � %� * %? � ^Efc.D��

Txdqwr drv pìwrgrv juä�frv/ srgh0vh ghvwdfdu r klvwrjudpd h r ttsorw1 R klv0
wrjudpd txh shuplwh ylvxdol}du d vlphwuld +rx dvvlphwuld, gd glvwulexlêær ì xp juä�fr
gh eduudv frqwðjxdv/ rqgh dv edvhv vær sursruflrqdlv drv lqwhuydorv gh fodvvhv h d äuhd gh
fdgd uhwåqjxor sursruflrqdo ã uhvshfwlyd iuhtÿíqfld +EXVVDE> PRUHWWLQ/ 5335,1

R ttsorw ì xp juä�fr gh frpsdudêær hqwuh d glvwulexlêær grv ydoruhv revhuydgrv gd
yduläyho f h d glvwulexlêær grv txdqwlv hvshudgrv/ ^ER�/ vh d yduläyho f wlyhvvh glvwulexlêær
Qrupdo1 Hvvh juä�fr srgh vhu xvdgr sdud dydoldu d klsöwhvh gh qrupdolgdgh grv gdgrv1 Vh
d yduläyho whp glvwulexlêær Qrupdo/ rv srqwrv E%�c ^ER��� ghvhqkdgrv qxp juä�fr fduwhvldqr
ghyhp vh orfdol}du vreuh d uhwd f ' ^ER� +MRKQVRQ> ZLFKHUQ/ 4<<5,1

616 PÌWRGRV GH DJUXSDPHQWR HVSDFLDO

R djuxsdphqwr frqvlvwh qxp surfhvvr gh djuxsdu äuhdv/ frp edvh qrv ydoruhv gh vxdv
yduläyhlv +FÅPDUD hw do1/ 4<<9,1 Qr VSULQJ hqfrqwudp0vh wuív pìwrgrv gh djuxsd0
phqwrv= Sdvvr Ljxdo/ Txdqwlv h Hvwdwðvwlfr1

R pìwrgr Sdvvr Ljxdo shuplwh djuxsdu äuhdv hp dwì 48 juxsrv/ txh vær irupdgrv
glylglqgr rv ydoruhv gh xpd ghwhuplqdgd yduläyho f/ hp lqwhuydorv frp dpsolwxghv ljxdlv
+lqwhuydorv gh fodvvh,1 Fdgd lqwhuydor gh fodvvh fruuhvsrqgh d xp juxsr h dv äuhdv txh
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id}hp sduwh ghvwh juxsr vær frorulgrv qr pdsd/ frp xpd fru hvshfð�fd/ rewhqgr0vh hqwær
xp pdsd frursoìwlfr +qrph gdgr shorv jhöjudirv drv pdsdv frorulgrv,1

R pìwrgrTxdqwlo wdpeìp shuplwh djuxsdu äuhdv hp dwì 48 juxsrv/ vhqgr txh fdgd
juxsr whp dsur{lpdgdphqwh d phvpd sursruêær E�*}� gh äuhdv/ rqgh } ì r qýphur gh
juxsrv1 Qr hqwdqwr/ rv lqwhuydorv gh fodvvh srghp whu dpsolwxghv ghvljxdlv h vær gdgrv hp
whuprv grv txdqwlv gd yduläyho dohdwöuldf1 Hvwhv lqwhuydorv vær ghqrplqdgrv gh lqwhuydorv
lqwhu0txdqwlv1 Dv äuhdv txh id}hp sduwh gh xp lqwhuydor lqwhu0txdqwlo vær djuxsdgrv h
frorulgrv qr pdsd frp xpd ghwhuplqdgd fru/ frpsrqgr xp pdsd frursoìwlfr1

R pìwrgr Hvwdwðvwlfr/ sru vxd yh}/ shuplwh djuxsdu äuhdv frp edvh qd pìgld
dulwpìwlfd % h qr ghvylr sdguær r gh xpd yduläyho dohdwöuld f/ lvwr ì/ d glvwulexlêær
gd yduläyho f srgh vhu glylglgd hp lqwhuydorv frp dpsolwxghv ljxdlv d= 	r/ 	E�*2�r rx
	E�*e�r hp uhodêær ã pìgld1 Ghwhuplqdgd d dpsolwxgh/ dv äuhdv/ txh id}hp sduwh gh fdgd
xp grv lqwhuydorv irupdgrv/ vær djuxsdgrv h frorulgrv frp xpd fru hvshfð�fd/ rewhqgr0vh
wdpeìp xp pdsd frursoìwlfr1

D judqgh gl�fxogdgh grv wuív pìwrgrv gh djuxsdphqwr/ frqvlvwh hp txh/ sdud xpd
phvpd yduläyho/ hohv srghp iruqhfhu uhvxowdgrv glihuhqwhv1 Ghyh0vh whu vhpsuh hp phqwh
txh/ fdgd pìwrgr/ whp xp sursövlwr sduwlfxodu txh ghyh vhu uhvshlwdgr qd lqwhusuhwdêær
gr uhvxowdgr1 Xpd dqäolvh h{sorudwöuld gd yduläyho hp hvwxgr srgh dmxgdu qd hvfrokd gr
pìwrgr dsursldgr rx qd hoderudêær gh fulwìulrv gh djuxsdphqwrv1

617 NULJHDJHP SRU LQGLFDÊÆR

61714 GLVWÅQFLD HQWUH DPRVWUDV

Frqvlghuh xpd uhjlær jhrjuä�fd C/ uhsuhvhqwdgd hp xp sodqr vhjxqgr xpd surmhêær fdu0
wrjuä�fd/ rqgh fdgd srvlêær � ì gh�qlgd shodv frughqdgdv E%c +�/ rx vhmd/
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� ' E%c +� 5 C1 D glvwåqfld hqwuh gxdv srvlêøhv gh dprvwudv/ sru h{hpsor/ �� ' E%�c +�� h
�& ' E%&c +&�/ srgh vhu ghwhuplqdgd shor frpsulphqwr gr yhwru gh glvwåqfld ��& txh
dv vhsdud +LVDDNV> VULYDVWDYD/ 4<;<,1 Frqvlghudqgr frpr uhihuíqfld xp srqwr
txdotxhu � 5 C/ r yhwru gh glvwåqfld hqwuh r srqwr gh uhihuíqfld � h d srvlêær gd dprvwud
�� vhuä ghqrwdgr sru ��/ frpr hvwä loxvwudgr qd Iljxud 41 Gd phvpd pdqhlud/ r yhwru
gh glvwåqfld hqwuh r srqwr gh uhihuíqfld � h d srvlêær gd dprvwud �&/ vhuä ghqrwdgr sru
�&1 Sruwdqwr/ whqgr frpr uhihuíqfld xp srqwr �/ r yhwru gh glvwåqfld hqwuh gxdv srvlêøhv
gh dprvwudv txdlvtxhu/ �� h �&/ srgh vhu ghwhuplqdgd sru= ��& ' �& � ��/ frpr prvwud d
Iljxud 41 Frp lvwr/ r frpsulphqwr gr yhwru gh glvwåqfld txh vhsdud hvwdv dprvwudv vhuä
ghqrwdgr sru n��&n +n�n oí0vh qrupd gr yhwru �,1 Hvwä vhuä d qrwdêær sdud dv dprvwudv
h glvwåqfld xwlol}dgd qhvwh wh{wr1

Iljxud 41 Uhsuhvhqwdêær gd glvwåqfld hqwuh gxdv dprvwudv

61715 NULJHDJHP

Hp 4<84 Gdqlho J1 Nuljh/ ghvhqyroyhx xp pìwrgr sdud vroxflrqdu sureohpdv gh pd0
shdphqwrv jhroöjlfrv/ ohydqgr hp frqvlghudêær d orfdol}dêær jhrjuä�fd/ frqwlqxlgdgh
hvsdfldo/ d dqlvrwursld h ghshqgíqfld hvsdfldo gdv revhuydêøhv +FÅPDUD hw do1/ 4<<9>
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GUXFN hw do1/ 5335> PRUDHV> VRX]D> WHOHV/ 5336,1 D dqlvrwursld ì xpd txdolgdgh
txh fhuwrv ihq÷phqrv wíp gh vh glvwulexluhp qr hvsdêr gh irupd glihuhqfldgd vhjxqgr vxd
gluhêær gh sursdjdêær1 Fdvr qær kdmd dqlvrwursld/ r ihq÷phqr ì frqvlghudgr lvrwuöslfr/
rx vhmd/ lqghshqghqwh gd vxd gluhêær gh sursdjdêær1 R pìwrgr ghvhqyroylgr sru Nuljh irl
ghqrplqdgr gh Nuljhdjhp +rx Nuljdjhp, h udslgdphqwh vh h{sdqglx sdud rxwurv fdp0
srv gd flíqfld1 D Nuljhdjhp ì sruwdqwr/ xp surfhvvr gh lqwhusrodêær Jhrhvwdwðvwlfr/ qr
txdo hvwlpdp0vh ydoruhv gd glvwulexlêær gh xp ihq÷phqr d sduwlu grv gdgrv dprvwudgrv/
ohydqgr hp frqvlghudêær qd dqäolvh d orfdol}dêær/ frqwlqxlgdgh/ dqlvrwursld h ghshqgíqfld
hvsdfldo gr ihq÷phqr1 Rv hvwlpdgruhv gh Nuljhdjhp srghp vhu ylvwr gh gxdv pdqhludv
+IHOJXHLUDV/ 4<<<,=

� Xp hvwlpdgru gh Nuljhdjhp olqhdu/ txh ì gh�qlgr frpr xpd �frohêær gh
wìfqlfdv gh uhjuhvvær olqhdu jhqhudol}dgd sdud plqlpl}du d ydulåqfld gr huur gh
hvwlpdêær d sduwlu gh xp prghor gh frydulåqfld gh�qlgr d sulrul� +GHXWVFK>
MRXUQHO/ 4<<; dsxg IHOJXHLUDV/ 4<<<,1

� Xp hvwlpdgru gh Nuljhdjhp qær0olqhdu/ txh ì xp hvwlpdgru gh nuljhdjhp
olqhdu dsolfdgr drv gdgrv wudqvirupdgrv dwudyìv gh xpd ixqêær qær0olqhdu/ gr wlsr
jdxvvldqd/ orjqrupdo/ frgl�fdêær sru lqglfdêær/ hwf1 +IHOJXHLUDV/ 4<<<,1

61716 IXQÊÆR DOHDWÖULD

Frqvlghuh xpd uhjlær jhrjuä�fd C/ qd txdo/ fdgd srvlêær � 5 C/ vhmd dvvrfldgd xpd
yduläyho ~E��1 R remhwlyr gd Nuljhdjhp ì hvwlpdu ydoruhv gd yduläyho ~E��/ d sdu0
wlu gh xp frqmxqwr gh ? dprvwudv 5E���c 5E�2�c ���c 5E�?�/ rewlgdv qdv srvlêøhv �� 5 C/
;� ' �c 2c ���c ?1 Srghprv frqvlghudu d glvwulexlêær hvsdfldo gh 5E���/ qrv srqwrv dprv0
wudgrv ��c ;� ' �c 2c ���c ?/ frpr vhqgr xpd yduläyho dohdwöuld y1d1/ fxmr ydoru phglgr ì
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dgplwlgr vhp huurv1 Qdv srvlêøhv qær dprvwudgrv/ d glvwulexlêær hvsdfldo gh ~E�� srgh vhu
ylvwd frpr Ixqêær Dohdwöuld +rx Surfhvvr Hvwrfävwlfr,/ lvwr ì/ xpd idpðold
i~E�� G � 5 Cj/ wdo txh/ sdud fdgd srvlêær � 5 C/ ~E�� ì xpd yduläyho dohdwöuld
y1d1/ frp xpd suredelolgdgh gh rfruuíqfld dvvrfldgd +GLJJOH> ULEHLUR MU/ 5333>
IHOJXHLUDV/ 4<<<> FODUNH> GLVQH\/ 4<:<,1 R frqmxqwr gh ydoruhv i~E�� G � 5 Cj
ì ghqrplqdgr gh hvsdêr gh hvwdgrv gr surfhvvr hvwrfävwlfr h rv ydoruhv ~E�� vær fkdpdgrv
gh hvwdgrv +FODUNH> GLVQH\/ 4<:<,1

D lqfhuwh}d gd yduläyho dohdwöuld ~E��/ qd srvlêær � +lqfhuwh}d orfdo,/ ì fdudfwh0
ul}dgd shod vxd ixqêær gh glvwulexlêær dfxpxodgd/ s_@/ gdgd sru E��1 D glvwulexlêær
hvsdfldo 8 E�c 5�/ qd uhjlær jhrjuä�fd C/ srgh ghwhuplqdu äuhdv/ rqgh d suredelolgdgh gh
rfruuíqfld gh ydoruhv phqruhv rx ljxdlv d xp fhuwr ydoru fuðwlfr 5 ì dowd/ lvwr ì/ äuhdv gh
ulvfr +GUXFN hw do1/ 5335,1

8 E�c 5� ' � d~E�� � 5o +6,
Sdud hvwlpdu d lqfhuwh}d orfdo gd yduläyho dohdwöuld ~E��/ d sduwlu gr frqkhflphqwr

gdv ? dprvwudv/ srgh0vh xwlol}du d ixqêær gh glvwulexlêær dfxpxodgd frqglflrqdgd/ s_@S/
gd yduläyho ~E��/ gdgd sru Ee�=

8 E�( 5 m ?� ' � d~E�� � 5 m ?o +7,

Gdgd txdotxhu frohêær �qlwd gh srvlêøhv qær dprvwudgdv ��c �2c ���c �&/ frp
�� 5 Cc;� ' �c 2c ���c &/ hqwær ~E���c ~E�2�c ���c ~E�&� ì xp frqmxqwr gh & y1d11 D Ixqêær
Dohdwöuld/ s@/ txh prghod d lqfhuwh}d joredo ghvwdv & y1d1 ì fdudfwhul}dgd shod ixqêær gh
glvwulexlêær dfxpxodgd pxowlyduldgd/ gh�qlgd hp ED�=
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8 E��c �2c ���c �&( 5�c 52c ���c 5&� ' � d~E��� � 5�c ~E�2� � 52c ���c ~E�&� � 5&o +8,

61717 FRGLILFDÊÆR SRU LQGLFDÊÆR

Frpr irl phqflrqdgr dqwhulruphqwh/ d Nuljhdjhp sru Lqglfdêær ì xp pìwrgr gh Nuljhd0
jhp qær0olqhdu/ qr txdo rv gdgrv vær frgl�fdgrv sru lqglfdêær h xwlol}dgrv sdud hvwlpdu d
y1d1 ~E��/ dwudyìv gr hvwlpdgru gh Nuljhdjhp olqhdu1 D frgl�fdêær sru Lqglfdêær frqvlvwh
hp wudqvirupdu rv gdgrv gd y1d1 ~E��/ hp xpd yduläyho sru lqglfdêær UE�c 5S�/ dwudyìv
gd ixqêær qær0olqhdu gh�qlgd sru ES�1 Qhvwd h{suhvvær 5S uhsuhvhqwd xp ydoru txdotxhu/
shuwhqfhqwh dr hvsdêr gh hvwdgrv i~E�� G � 5 Cj/ ghqrplqdgr gh ydoru gh fruwh +LVDDNV>
VULYDVWDYD/ 4<;<,1

UE�c 5S� '
� � c re ~E�� � 5S

f c re ~E�� : 5S +9,

D glvwulexlêær hvsdfldo gd yduläyho sru lqglfdêær U E�c 5S�/ sdud xp ghwhuplqdgr ydoru
gh fruwh 5S/ wdpeìp srgh vhu ylvwd frpr xp surfhvvr hvwrfävwlfr iU E�c 5S� G � 5 Cj/
wdo txh/ sdud fdgd srvlêær � 5 C/ U E�c 5S� ì xpd yduläyho dohdwöuld frp glvwulexlêær
gh Ehuqrxool +GUXFN hw do1/ 5335,1 R ydoru hvshudgr gd y1d1 U E�c 5S� ì d ixqêær gh
glvwulexlêær dfxpxodgd gd y1d1 ~ E��/ lvwr ì/ 8 E�c 5S�/ frpr prvwud d h{suhvvær E.�1

. dUE�c 5S�o ' f � � dUE�c 5S� ' fo n � � � dUE�c 5S� ' �o +:,
' f n � d~E�� � 5So

' 8 E�c 5S�
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R ydoru hvshudgr . dU E�c 5S�o ì xpd ixqêær Hvwdwðvwlfd/ txh h{suhvvd r frpsruwd0

phqwr fhqwudo gd glvwulexlêær gd y1d1 UE�c 5S�1 D ydulåqfld gd y1d1 U E�c 5S�/ ghqrwdgd
sru T dUE�c 5S�o/ wdpeìp ì xpd ixqêær Hvwdwðvwlfd/ txh ghwhuplqd d pìgld txdguäwlfd grv
didvwdphqwrv frqwdgrv hp uhodêær d pìgld1 Sdud xp ydoru gh fruwh 5S/ qd srvlêær �/ d
ydulåqfld gd y1d1 U E�c 5S� ì gdgd sru EH�1 Qhvwh fdvr/ d ydulåqfld gd y1d1 U E�c 5S�/ yduld
hqwuh f h fc 2D/ dwlqjlqgr r ydoru pä{lpr Efc 2D�/ txdqgr 8 E�c 5S� ' fc D +GUXFN hw do1/
5335,1

T dUE�c 5S�o ' . dUE�c 5S��. dUE�c 5S�oo2 ' 8 E�c 5S� i�� 8 E�c 5S�j +;,

61718 VHPLYDULRJUDPD LQGLFDGRU

R sulqflsdo sdguær hvsdfldo gh xp ihq÷phqr ì d vxd ghshqgíqfld hvsdfldo/ txh ì d fdudf0
whuðvwlfd txh hvwhv ihq÷phqrv wíp gh vhu pdlv vhphokdqwh txdqwr phqru iru ã glvwåqfld
hqwuh dv vxdv revhuydêøhv1 R ydulrjudpd ì xpd ihuudphqwd jhrhvwdwðvwlfd xwlol}dgd sdud
dqdolvdu txdqwlwdwlydphqwh d yduldêær gh xp ihq÷phqr txh srvvxd ghshqgíqfld hvsdfldo
+PRUDHV> VRX]D> WHOHV/ 5336,1 Ì d sduwlu gr prghor gh ydulrjud�d txh vh rewíp dv
dxwrfrydulåqfldv qhfhvväuldv sdud hvwlpdu rv shvrv gh srqghudêær gr prghor gh Nuljhdjhp
sru Lqglfdêær1 Rv uhvxowdgrv dsuhvhqwdgrv qhvwd vhêær srghp vhu hqfrqwudgrv hp Lvddnv
h Vulydvwdyd +4<;<,/ Fdpdujr +4<<:,/ Qxqhv +4<<;, h Ghxwvfk h Vfkqhw}ohu +5333,1

R ydulrjudpd lqglfdgru ì gh�qlgr frpr d ydulåqfld gd glihuhqêd hqwuh dv gxdv ydulä0
yhlv sru lqglfdêær U E�c 5S� h U E�n �c 5S�/ vhsdudgdv shor yhwru gh glvwåqfld �/ sdud xp
ydoru gh fruwh 5S h vhuä ghqrwdgr sru 2� E�c 5S�1

2� E�c 5S� ' T dU E�c 5S�� U E�n �c 5S�o +<,
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Hp dojxpdv fdvrv srgh0vh hqfrqwudu uhihuíqfldv d xpd rxwud hqwlgdgh ghqrplqdgd

vhplydulrjudpd lqglfdgru/ txh qdgd pdlv ì gr txh d phwdgh gr ydulrjudpd/ ghqrwdgd sru
� E�c 5S� ' �

2 d2� E�c 5S�o1 Hp jhudo/ frvwxpd0vh wudedokdu frp r vhplydulrjudpd lqglfdgru1
Gdgr r frqmxqwr gh dprvwudv sru lqglfdêær/ �E��c 5S�c �E�2c 5S�c ���c

�E�?c 5S�/ sdud xp ghwhuplqdgr ydoru gh fruwh 5S/ r vhplydulrjudpd lqglfdgru h{shul0
phqwdo srgh vhu rewlgr shod htxdêær E�f�/ rqgh � E�� ì r qýphur gh dprvwudv txh hvwær
vhsdudgdv sru xp yhwru gh glvwåqfld �1 D h{suhvvær iE�c ^� m ��^ ' �j vljql�fd r frqmxqwr
gh wrgrv rv sduhv E�c ^� wdlv txh r yhwru gh glvwåqfld ��^/ hqwuh dv dprvwudv � E��c 5S� h
� E�^c 5S�/ ì ljxdo dr yhwru gh glvwåqfld �1

�� E�c 5S� '
S

tE�c^����^'��
d� E��c 5S�� � E�^c 5S�o2

2� E�� +43,

R fäofxor gr vhplydulrjudpd lqglfdgru h{shulphqwdo sdud xp yhwru gh glvwåqfld � h
ydoru gh fruwh 5S ghshqgh gr wlsr gh judgh gdv dprvwudv1 Vh d judgh gh dprvwudv ì uhjxodu/
hqwær ghyh0vh frqvlghudu dshqdv rv sduåphwurv d uhvshlwr gr yhwru gh glvwåqfld/ txh vær=
r frpsulphqwr gr yhwru � h vxd gluhêær +gdgd hp åqjxor Ek�,1 Ghvwd irupd/ txdqgr
d judgh gh dprvwudv ì uhjxodu/ vhuær sduhdgdv wrgdv dv dprvwudv txh hvwlyhuhp d xpd
glvwåqfld h{dwdphqwh �/ qd gluhêær k1 Vh d judgh gh dprvwudv ì luuhjxodu/ hqwær ghyh0vh
hvwdehohfhu xpd wrohuåqfld sdud rv sduåphwurv gr yhwru �/ lvwr ì/ vhuær sduhdgdv wrgdv dv
dprvwudv txh hvwlyhuhp d xpd glvwåqfld � 	 _/ rqgh _ ì xp sduåphwur gh wrohuåqfld gh
glvwåqfld/ h qd gluhêær k	 |/ rqgh | ì xp sduåphwur gh wrohuåqfld dqjxodu1

Txdqgr dv dprvwudv hvwær srvlflrqdgdv gh irupd luuhjxodu ì fryhqlhqwh id}hu xpd
dgdswdêær gr vhplydulrjudpd/ sdud ohydu hp frqvlghudêær txh r yhwru gh glvwåqfld qær ì
h{dwdphqwh �/ pdlv vlp/ dsur{lpdgdphqwh �/ lvwr ì/ E��^ � ��1 Vhqgr dvvlp/ r vhplyd0
ulrjudpd lqglfdgru h{shulphqwdo sdvvd d vhu gh�qlgr sru E��� +LVDDNV> VULYDVWDYD/
4<;<,1
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�� E�c 5S� '
S

tE�c^����^E��
d� E��c 5S�� � E�^c 5S�o2

2� E�� +44,

Txdqgr kä xpd ghshqgíqfld hvsdfldo gr ihq÷phqr hp hvwxgr/ hvshud0vh txh txdqwr
pdlru iru r frpsulphqwr gr yhwru gh glvwåqfld E��^� txh vhsdud gxdv dprvwudv txdlvtxhu/
� E��c 5S� h � E�^c 5S�/ phqru vhmd d frydulåqfld hqwuh hvwdv dprvwudv � d� E��c 5S� c � E�^c 5S�o '
� E��^c 5S�1 Qhvwh phvpr frqwh{wr/ hvshud0vh txh dv glihuhqêdv d� E��c 5S�� � E�^c 5S�o fuhv0
êdp ã phglgd txh r frpsulphqwr gr yhwru gh glvwåqfld txh vhsdud dv dprvwudv E��^�
dxphqwd1 Frqvhtxhqwhphqwh/ hvshud0vh txh r vhplydulrjudpd lqglfdgru h{shulphqwdo
�� E�c 5S� dxphqwh frp r dxphqwr gd glvwåqfld hqwuh rv sduhv gh dprvwudv E��^�1 Sruìp/
ì lpsruwdqwh ghvwdfdu txh r vhplydulrjudpd lqglfdgru srgh dxphqwdu frp d glvwåqfld
dwì vh hvwdelol}du hp xp sodw÷ +Sdwdpdu,/ txdqgr ghvdsduhfh d ghshqgíqfld hvsdfldo
+PRUDHV> VRX]D> WHOHV/ 5336,1

Dr fdofxodu dv hvwlpdwlydv gr vhplydulrjudpd lqglfdgru h{shulphqwdo/ �� E�c 5S�/ sdud
xpd ghwhuplqdgr ydoru gh fruwh 5S/ srgh0vh frqwuxlu xp juä�fr fduwhvldqr gd ixqêær
�� E�c 5S� shod glvwåqfld �1 Hvwh juä�fr uhyhod fdudfwhuðvwlfdv lpsruwdqwhv d uhvshlwr gd
ydulrjud�d gd yduläyho sru lqglfdêær U E�c 5S�/ txh vær ghwhuplqdgdv sru txdwur sduåph0
wurv= Dofdqfh +d,/ Sdwdpdu +F,/ Hihlwr shslwd +F3, h Frqwulexlêær +F4,1 Qd Iljxud 5/
whp0vh xpd loxvwudêær gh xp juä�fr gr vhplydulrjudpd lqglfdgru1

� Dofdqfh +d,= ì d glvwåqfld ghqwur gd txdo dv dprvwudv dsuhvhqwdp0vh fruuhod0
flrqdgdv hvsdfldophqwh>

� Sdwdpdu +F,= ì r ydoru gr vhplydulrjudpd fruuhvsrqghqwh d vhx Dofdqfh +d,/ d
sduwlu gr txdo qær vh hvshud txh h{lvwd ghshqgíqfld hvsdfldo hqwuh dv dprvwudv>

� Hihlwr shslwd +F3,= whrulfdphqwh/ hvshud0vh txh txdqgr � iru ljxdo d 3/
� Efc 5&� ' � d8 E�c 5S� c 8 E�n fc 5S�o ' T d8 E�c 5S�o ' f/ pdv qd suäwlfd ã ph0



5;
glgd txh � whqgh d }hur/ � Efc 5&� vh dsur{lpd gh xp ydoru srvlwlyr fkdpdgr gh
Hihlwr shslwd +F3,/ txh uhyhod d ghvfrqwlqxlgdgh gr vhplydulrjudpd sdud glvwåqfldv
phqruhv gr txh d phqru glvwåqfld hqwuh dv dprvwudv1

� Frqwulexlêær +F4,= ì d glihuhqêd hqwuh r Sdwdpdu +F, h r Hihlwr shslwd +F3,1

Irqwh= Dgdswdgr gh Ihojxhludv +4<<<,1

Iljxud 51 Vhplydulrjudpd Lqglfdgru h{shulphqwdo h r hvwlpdgr

Vhjxqgr Ghxwvfk h Vfkqhw}ohu +5333,/ d uhodêær hqwuh dv dxwrfrydulåqfldv h r vhpl0
ydulrjudpd lqglfdgru ì gdgd shod htxdêær 	� E�c 5&� ' � Efc 5&��� E�c 5&�1 Sdud hvwlpdu dv
dxwrfrydulåqfldv qær vh xwlol}d r vhplydulrjudpd lqglfdgru h{shulphqwdo gluhwdphqwh1 Dr
lqyìv glvvr/ dmxvwd0vh xp prghor whöulfr d hvvh vhplydulrjudpd h xwlol}d0r sdud fdofxodu dv
dxwrfrydulåqfldv1 R remhwlyr ì txh r prghor dmxvwdgr uhsuhvhqwh d whqgíqfld gh � E�c 5&�
hp uhodêær d �/ rewhqgr0vh dvvlp/ phokruhv hvwlpdwlydv sdud � E�c 5&�1

Rv prghorv whöulfrv pdlv xvxdlv qd dqäolvh gr vhplydulrjudpd lqglfdgru vær= r
hviìulfr h r h{srqhqfldo1 D vhjxlu/ wíp0vh d ghvfulêær gh fdgd xp ghvwhv prghorv gh
vhplydulrjudpd/ rqgh @ ì r Dofdqfh suäwlfr/ gh�qlgr frpr d glvwåqfld qd txdo r ydoru gr
prghor � En�n� ì <8( gr Sdwdpdu F +LVDDNV> VULYDVWDYD/ 4<;<,1
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� Prghor Hviìulfr gh Vhplydulrjudpd= xwlol}dgr txdqgr d yduldêær gd ixqêær
� E�c 5&�/ dqwhv gh dwlqjlu r Sdwdpdu/ dsuhvhqwd0vh frp xp frpsruwdphqwr vhph0
okdqwh d xpd vhpl0hvihud1 Hvwh prghor gh vhplydulrjudpd ì gdgr shod htxdêær
E�2�1
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� Prghor H{srqhqfldo gh Vhplydulrjudpd= lqglfdgr sdud prghodu vhplydulr0
judpdv/ qrv txdlv/ d ixqêær � E�c 5&� fuhvfh pdlv uäslgr frp r dxphqwr gd glvwåqfld/
txh r prghor hviìulfr1 Rprghor h{srqhqfldo gh vhplydulrjudpd ì gdgr shod htxdêær
E���1

	� E�c 5S� '
+ f c n�n ' f
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c n�n 9' f +46,

Sdud prghodu r vhplydulrjudpd xwlol}rx0vh r pìwrgr dxwrpäwlfr gr VSULQJ/ txh
rewìp rv sduåphwurv gr prghor gh vhplydulrjudpd dwudyìv gr dojrulwpr gh dmxvwh sh0
orv Pðqlprv Txdgudgrv Srqghudgrv +MLDQ> ROHD> \X/ 4<<9,1 Hvwh dojrulwpr iruqhfh
wdpeìp xpd phglgd txdqwlwdwlyd/ ghqrplqdgd Fulwìulr gh Lqirupdêær gh Dndlnh/ DLF/
gdgd sru E�e�/ txh uhsruwd sdud txdo prghor r dmxvwh ì r pdlv suhflvr1 Shor Fulwìulr gh
Lqirupdêær gh Dndlnh/ txdqwr phqru r vhx ydoru/ phokru ì r dmxvwh1

�U� ' ? *?
#

d�� E�c 5S�� 	� E�c 5S�oA S3� d�� E�c 5S�� 	� E�c 5S�o
?

$

n 2J +47,
rqgh �� E�c 5S� ì r yhwru txh frqwìp rv vhplydulrjudpdv h{shulphqwdlv ;�/ 	� E�c 5S� uhsuh0
vhqwd r yhwru txh frqwìp rv vhplydulrjudpdv hvwlpdgrv ;�/ J ì r qýphur gh sduåphwurv
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gr prghor gh vhplydulrjudpd whöulfr d vhu hvwlpdgr h S ì xpd pdwul}1 Qr fdvr pdlv
vlpsohv/ rqgh r dmxvwh ì uhdol}dgr shor pìwrgr gh Pðqlprv Txdgudgrv/S ì d pdwul} lghq0
wlgdgh1 Sruìp/ lvvr uhtxhu d klsöwhvh txh dv glihuhqêdv vljdp glvwulexlêær qrupdo/ vhmdp
lqghshqghqwhv h srvvxdp dv phvpdv ydulåqfldv/ r txh qær srgh vhu vxvwhqwdgr hp xpd
vlwxdêær suäwlfd1 D pdwul} S wdpeìp srgh vhu d pdwul} gh frydulåqfldv gr vhplydulr0
judpd h{shulphqwdo/ txdqgr r dmxvwh ì uhdol}dgr sru Pðqlprv Txdgudgrv Jhqhudol}dgrv1
Txdqgr r dmxvwh ì ihlwr shorv Pðqlprv Txdgudgrv Srqghudgrv/ S dvvxph d irupd gh
xpd pdwul} gldjrqdo/ frp dshqdv ydulåqfldv qd gldjrqdo sulqflsdo1

61719 NULJHDJHP SRU LQGLFDÊÆR

R uhvxowdgr rewlgr hp E.�/ ghwhuplqd xpd uhodêær hqwuh d y1d1 UE�c 5S� h d s_@ gh ~E��/
lvwr ì/ hvwlpdu r ydoru pìglr gd y1d1 UE�c 5S�/ htxlydoh d hvwlpdu d s_@ gd y1d1 ~E��1 Vdeh0
vh txh sdud phglu d lqfhuwh}d orfdo gd y1d1 ~E��/ d sduwlu gr frqkhflphqwr gr frqmxqwr gh
dprvwudv/ ì qhfhvväulr frqkhfhu r frpsruwdphqwr gd vxd s_@S/ lvwr ì/ r frpsruwdphqwr gh
8 E�c 5S m ?�1 Hvwh ydoru ì rewlgr dr hvwlpdu r ydoru hvshudgr gd y1d1 UE�c 5S�/ frqglflrqdgr
dv ? dprvwudv/ frpr prvwud d h{suhvvær E�D�1 Rv uhvxowdgrv derugdgrv qhvwd vxevhêær
srghp vhu ylvwrv hp Lvddnv h Vulydvwdyd +4<;<,/ Ihojxhludv +4<<<,/ Ghxwvfk h Vfkqhw}ohu
+5333, h Ihojxhludv hw do1 +4<<<,1

. dUE�c 5S� m ?o ' f � � dUE�c 5S� ' f m ?o n � � � dUE�c 5S� ' � m ?o +48,
' f n � d~E�� � 5S m ?o

' 8 E�c 5S m ?�

Qd Nuljhdjhp sru Lqglfdêær dv dprvwudv 5E���c 5E�2�c ���c 5E�?� vær wudqvirupdgrv
qdv �E��c 5S�c �E�2c 5S�c ���c �E�?c 5S� h xwlol}dgd sdud hvwlpdu 8 E�c 5S m ?�1 Ghvwd irupd/ srgh0
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vh gh�qlu r surfhvvr gh hvwlpdêær gd y1d1 ~E��/ shor pìwrgr gh Nuljhdjhp sru Lqglfdêær/
dwudyìv grv vhjxlqwhv sdvvrv=

41 Rewhqêær gr frqmxqwr gh dprvwudv 5E���c 5E�2�c ���c 5E�?�/ frp �� 5 C/ ;� ' �c 2c ���c ?>

51 Wudqvirupdêær qær0olqhdu gdv dprvwudv gd y1d1 ~E��/ sdud rewhu dv dprvwudv sru
lqglfdêær �E��c 5S�c �E�2c 5S�c ���c �E�?c 5S�>

61 Rewhqêær gd 8 E�c 5S m ?� +txh uhsuhvhqwd r ydoru hvshudgr gd y1d1 UE�c 5S�/ frqgl0
flrqdgr dv ? dprvwudv,/ dwudyìv gr pìwrgr gh hvwlpdêær sru uhjuhvvær olqhdu jhqh0
udol}dgd>

71 Hvwlpdêær gd y1d1 ~E��/ d sduwlu gdv hvwlpdwlydv gd vxd s_@S/ gdgd sru 8 E�c 5S m ?�/
sdud yäulrv ydoruhv gh fruwh 5S>

R prghor gh uhjuhvvær olqhdu jhqhudol}dgd ì gdgr shod iöupxod E�S�/ rqgh= 	65 E��
ì xpd hvwlpdwlyd gr ydoru pìglr gd yduläyho ~ E��/ qd srvlêær � 5 C> 65 E�� ì r ydoru
pìglr yhugdghlur gd yduläyho ~ E��> ? E�� ì r qýphur gh dprvwudv yl}lqkdv d �> ��E��c
;� ' �c 2c ���c ? E�� vær rv shvrv gh srqghudêær d vhuhp hvwlpdgrv qd srvlêær �> 5 E��� c
;� ' �c 2c ���c ? E�� vær rv ydoruhv dprvwudlv yl}lqkrv d srvlêær � h65 E��� c ;� ' �c 2c ���c ? E��
vær rv ydoruhv pìglrv yhugdghlurv qdv srvlêøhv ��1

	65 E���65 E�� '
?E��
S

�'�
��E�� i5 E����65 E���j +49,

Sruwdqwr/ r prghor gh Nuljhdjhp sru Lqglfdêær/ sdud hvwlpdu r ydoru pìglr gd
yduläyho sru lqglfdêær U E�c 5S�/ lvwr ì/ 8 E�c 5Sm?�/ hp xpd srvlêær hvsdfldo �/ d sduwlu gh
xpd txdqwlgdgh ?E�� gh dprvwudv yl}lqkdv d �/ �E��c 5S�c �E�2c 5S�c ���c �E�?E��c 5S�/ sdud xp
ydoru gh fruwh 5S/ ì gl�qlgr sru E�.�=
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8 E�c 5S m ?�� 8 E�c 5S� '
?E��
[

�'�
��E�c 5S�i�E��c 5S�� 8 E��c 5S�j +4:,

rqgh ��E�c 5S� ì r shvr gh srqghudêær dwulexðgr d dprvwud �/ hp xpd srvlêær � h sdud
xp ydoru gh fruwh 5S1

R Prghor gh Nuljhdjhp sru Lqglfdêær surs÷vwr qd htxdêær E�.�/ dsuhvhqwd dojxpdv
gl�fxogdghv sdud d vxd hvwlpdêær/ srlv qhfhvvlwd gr frqkhflphqwr d sulrul gdv phglgdv
8 E�c 5S�c ;� 5 C/ sdud xp ydoru gh fruwh 5S1 Ghvwd irupd/ sdud dsolfdêær ghvwd wìfqlfd/
dojxpdv klsöwhvhv ghyhp vhu frqvlghudgdv d sulrul1 Vhjxqgr Ihojxhludv +4<<<,/ sdud fdgd
ydoru gh fruwh 5S/ ghyh0vh frqvlghudu d klsöwhvh gh hvwdflrqdulgdgh gh 5@ rughp gr surfhvvr
hvwrfävwlfr iU E�c 5S� G � 5 Cj/ lvwr ì/ frqvlghudu txh=

41 R ydoru pìglr gd y1d1 UE�c 5S� ì frqvwdqwh hp wrgd srvlêær � shuwhqfhqwh d uhjlær
jhrjuä�fd C/ rx vhmd/ . dUE�c 5S�o ' 8 E�c 5S� ' 8 E5S�c ;� 5 C +klsöwhvh gh hvwd0
flrqdulgdgh gh 4@ rughp,>

51 D frydulåqfld hqwuh UE�c 5S� h UE� n �c 5S� h{lvwh h ghshqgh vrphqwh gh � +yhwru
gh glvwåqfld,/ rx vhmd/ � dUE�c 5S�c UE�n �c 5S�o ' � E�c 5S� c ;� 5 ?2 +klsöwhvh gh
hvwdflrqdulgdgh gh 5@ rughp,1

D klsöwhvh gh hvwdflrqdulhgdgh gh 5@ rughp gr surfhvvr hvwrfävwlfr
iU E�c 5S� G � 5 Cj/ lpsolfd wdpeìp qd hvwdflrqdulhgdgh gr vhplydulrjudpd1 Sruìp/ qdv
dsolfdêøhv suäwlfdv xvd0vh d hvwdflrqdulhgdgh lqwuðqvhfd +ODQGLP/ 4<<;> QXQHV/ 4<<;,/
qd txdo=

41 . dUE�c 5S�o ' 8 E5S� c;� 5 C h

51 D ydulåqfld gdv glihuhqêdv hqwuh d uhdol}dêær gr surfhvvr qdv srvlêøhv � h �n�/ sdud
txdotxhu � srgh vhu prghodgr shor vhplydulrjudpd/ gdgr shodv htxdêøhv E�f rx ���1
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Vre d klsöwhvh gh hvwdflrqdulgdgh gh 4@ rughp/ r prghor E�.� srgh vhu vlpsol�fdgr/

frpr prvwud h{suhvvær E�H�/ rewhqgr0vh dvvlp r prghor gh Nuljhdjhp sru Lqglfdêær
Vlpsohv1 Sdud dsolfdêær ghvwh prghor ì qhfhvväulr r frqkhflphqwr d sulrul dshqdv gr
ydoru pìglr hvwdflrqäulr gd y1d1 UE�c 5S�/ 8 E5S�1

8 E�c 5S m ?� '
?E��
[

�'�
��E�c 5S��E��c 5S� n i��

?E��
[

�'�
�� E�c 5S�j8 E5S� +4;,

Rv shvrv gh srqghudêær��E�c 5S�c;� ' �c 2c ���c ? E�� vær rewlgrv gh irupd d plqlpl}du
ydulåqfld gr huur gh hvwlpdêær/ lvwr ì/ plqlpl}du j2- ' T d8 E�c 5S m ?�� 8 E�c 5S�o1 Vhqgr
dvvlp/ qd Nuljhdjhp sru Lqglfdêær Vlpsohv rv shvrv vær rewlgrv dwudyìv gd vroxêær gr
vlvwhpd gh ? E�� htxdêøhv/ gdgd sru E�b�=

?E��
[

�'�
��E�c 5S�� E��^c 5S� ' � E�^c 5S� ;^ ' �c 2c ���c ?E�� +4<,

rqgh �E��^c 5S� ' � d�E��c 5S�c � E�^c 5S�o c;�c ^ ' �c 2c ���c ?E�� vær dv dxwrfrydulåqfldv gh�0
qlgdv shor yhwru gh glvwåqfld ��^ h �E�^c 5S� ' � d�E�c 5S�c � E�^c 5S�o c;^ ' �c 2c ���c ?E�� vær
dv dxwrfrydulåqfldv gh�qlgdv shor yhwru gh glvwåqfld �^/ frp uhihuíqfld d srvlêær �1 Hvwdv
dxwrfrydulåqfldv vær rewlgdv dwudyìv gr prghor gh vhplydulrjudpd lqglfdgru whöulfr1

Vh qær iru gr frqkhflphqwr gr shvtxlvdgru r ydoru pìglr hvwdflrqäulr gd y1d1
UE�c 5S�c 8 E5S�/ hqwær srgh0vh frqvlghudu d vrpd grv shvrv dwulexlgrv dv dprvwudv ljxdo
d 4/ lvwr ì/ ?E��

S

�'�
��E�c 5S� ' �1 Frp lvwr/ rewìp0vh r prghor gh Nuljhdjhp sru Lqglfdêær

Ruglqäuld/ gdgr shod htxdêær E2f�=

8 E�c 5S m ?� '
?E��
[

�'�
��E�c 5S��E��c 5S� +53,

Qr Prghor gh Nuljhdjhp sru Lqglfdêær Ruglqäulr/ sdud hvwlpdu
8 E�c 5S m ?� d sduwlu gdv ?E�� dprvwudv yl}lqkdv/ edvwd ghwhuplqdu rv shvrv gh srqghudêær



67
��E�c 5S�c ;� ' �c 2c ���c ?E��/ qd srvlêær �/ sdud fdgd ydoru gh fruwh 5S1 Hvwhv shvrv vær
rewlgrv frp r lqwxlwr gh plqlpl}du d ydulåqfld gr huur gh hvwlpdêær/ j2-/ vxmhlwr d uhvwulêær
gd vrpd grv shvrv vhu ljxdo d 41 Frp lvwr/ rv shvrv gh srqghudêær gd Nuljhdjhp sru
Lqglfdêær Ruglqäuld vær rewlgrv dwudyìv gd vroxêær gr vlvwhpd gh ?E��n� htxdêøhv gdgdv
hp E2��1 D yduläyho �E�c 5S� uhsuhvhqwd r sduåphwur gh Odqjudqjh/ sdud xpd srvlêær � h
ydoru gh fruwh 5S1 Dv dxwrfrydulåqfldv gdgdv qhvwh vlvwhpd gh htxdêøhv vær rewlgdv dwudyìv
gr prghor gh vhplydulrjudpd lqglfdgru whöulfr1

;

A

A

A

?

A

A

A

=

?E��
S

�'�
��E�c 5S�� E��^c 5S� n �E�c 5S� ' � E�^c 5S� ;^ ' �c 2c ���c ?E��

?E��
S

�'�
�� ' �

+54,

6171: FRUUHÊÆR GRV GHVYLRV GH RUGHP

D Nuljhdjhp sru Lqglfdêær whp frpr sulqflsdo fdudfwhuðvwlfd qær vhu
qhfhvväulr frqvlghudu qhqkxp wlsr gh glvwulexlêær d sulrul sdud yduläyho dohdwöuld gh hv0
wxgr1 Sru hvwd ud}ær/ srgh0vh gh�ql0oä frpr xp pìwrgr jhrhvwdwðvwlfr gh lqwhusrodêær
hvsdfldo qær0sdudpìwulfr1 Vhjxqgr Ihojxhludv +4<<<,/ d Nuljhdjhp sru Lqglfdêær �srvvl0
elolwd d frqvwuxêær gh xpd dsur{lpdêær glvfuhwl}dgd gd s_@ gh ~E���/ txh vær xwlol}dgrv
gluhwdphqwh sdud vh hvwlpdu ydoruhv hvwdwðvwlfrv fdudfwhuðvwlfrv gd glvwulexlêær gh ~E��/
wdlv frpr= ydoru pìglr/ ydulåqfld/ phgldqd h txdqwlv1 Doìp ghvwhv ydoruhv fdudfwhuðvwlfrv/
d Nuljhdjhp sru Lqglfdêær shuplwh hvwlpdu d lqfhuwh}d gh ydoruhv gd glvwulexlêær gh ~ E��1

Qr hqwdqwr/ dv ixqêøhv gh glvwulexlêær dfxpxodgd frqglflrqdgd/ sdud fdgd ydoru gh
fruwh/ vær hvwlpdgdv vhsdudgdphqwh suryrfdqgr dojxqv huurv gh dsur{lpdêær/ frqkhflgrv
frpr ghvylrv gh uhodêær gh rughp1 Sdud txh dv ixqêøhv gh glvwulexlêær dfxpxodgd frqvwl0
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wxdp xpd glvwulexlêær ohjðwlpd +hp frqmxqwr,/ hodv ghyhp vhu fruuljlgdv sdud yhul�fduhp
dv vhjxlqwhv uhodêøhv gh rughp +IHOJXHLUD> GUXFN> PRQWHLUR/ 5335,=

E@� R ydoru lqihulgr gh 8 E�c 5S m ?� ghyh vdwlvid}hu d vhjxlwh uhodêær=
f � 8 E�c 5S m ?� � �/ sdud wrgr ydoru gh fruwh 5S>

EK� R ydoru hvwlpdgr gh 8 E�c 5S m ?� qær ghyh vhu pdlru gr txh r gd 8 E�c 5Sn� m ?�/
txdqgr 5S � 5Sn�1

R hvwlpdgru gh Nuljhdjhp sru Lqglfdêær qær jdudqwh txh d uhodêær E@� vhmd yhul�0
fdgd1 Sdud fruuljlu hvwh ghvylr srgh0vh dmxvwdu rv ydoruhv hvwlpdgrv sdud dv erugdv/ rx
vhmd/ vhpsuh txh 8 E�c 5S m ?� � f/ ghyh0vh id}hu 8 E�c 5S m ?� ' f h vh 8 E�c 5S m ?� � �/
hqwær ghyh0vh id}hu 8 E�c 5S m ?� ' �1

D uhodêær EK� wdpeìp srgh qær vhu yhul�fdgd/ h sruwdqwr/ ghyh0vh fruuljlgd gd
vhjxlqwh irupd= yhul�fdu dv hvwlpdwlydv gh wrgrv rv sduhv gh s_@S frqvhfxwlyrv
E8 E�c 5S m ?� c 8 E�c 5Sn� m ?�� h vhpsuh txh d EK� uhodêær qær iru vdwlvihlwd/ ghyh0vh id}hu
E22�=

8 E�c 5S m ?� ' 8 E�c 5Sn� m ?� ' �
2 i8 E�c 5S m ?� n 8 E�c 5Sn� m ?�j +55,

6171; HVWLPDÊÆR GH YDORUHV

Ghwhuplqdgd dv hvwlpdwlydv gdv glvwulexlêærv dfxpxodgdv gd y1d1 ~E��/ frqglflrqdgdv
dv ? dprvwudv/ sdud xp frqmxqwr gh ydoruhv gh fruwh rughqdgrv i5fc 5�c 52c ���c 5gc 5gn�j/
lvwr ì/ ghwhuplqdgd rv ydoruhv 8 E�c 5f m ?�c 8 E�c 5� m ?�c ���c 8 E�c 5gn� m ?�1 Dv hvwlpd0
wlydv grv ydoruhv hvwdwðvwlfrv fdudfwhuðvwlfrv gd glvwulexlêær gh ~E�� vær gdgrv d vhjxlu
+IHOJXHLUDV/ 4<<<,=
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� Xpd hvwlpdwlyd gr ydoru pìglr gd y1d1 ~E��/ ghqrwdgr sru 	> E��/ srgh vhu dsur{l0
pdgd sruE2��1 R ydoru pìglr h{suhvvd d whqgíqfld fhqwudo gd glvwulexlêær gd y1d1
~E��1

	> E�� ' . d~ E��o +56,
' "

U

3"
5 � s E�c 5 m ?� Y5

' "
U

3"
5 � Y8 E�c 5 m ?�

� gn�
S

&'�
5S d8 E�c 5& m ?�� 8 E�c 5&3� m ?�o

� Xpd hvwlpdwlyd gd ydulåqfld gh ~ E��/ ghqrwdgd sru 	j2E��/ srgh vhu dsur{lpdgd sru
E2e�1 Hvwh ydoru lqglfd txdo vhuä r �huur txdguäwlfr� +txdgudgr gr ghvylr, frphwlgr
dr vxevwlwxlu ~ E�� shod pìgld 	> E��1

	j2 E�� ' T d~ E��o +57,
' "

U

3"
d5 � > E��o2 � s E�c 5 m ?� Y5

' "
U

3"
d5 � > E��o2 � Y8 E�c 5 m ?�

� gn�
S

&'�
d5& � > E��o2 d8 E�c 5& m ?�� 8 E�c 5&3� m ?�o

� Doìp ghvwdv hvwdwðvwlfdv h{lvwhp dv hvwdwðvwlfdv gh rughp/ ghqrplqdgdv gh s0txdqwlo1
Hvwd phglgd ghwhuplqd xp ydoru ^ER�/ shuwhqfhqwh dr hvsdêr gh hvwdgrv gr surfhvvr
hvwrfävwlfr i~ E�� m � 5 Cj/ wdo txh/ 8 ��c ^ER� m ?� ' R1
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� Xpd hvwdwðvwlfd gh rughp edvwdqwh xwlol}dgd ì d phgldqd/ txh ì r s0txdqwlo ^EfcD�1
Txdqgr d glvwulexlêær gd y1d1 ~E�� ì dvvlpìwulfd/ d phgldqd ì xp hvwlpdgru gh
whqgíqfld fhqwudo pdlv urexvwr txh d pìgld1

� R lqwhuydor lqwhutxduwlo ^E-� +^E-� ' ^Efc.D�� ^Efc2D�,/ srgh vhu xwlol}dgr frpr phglgd
gh glvshuvær/ txdqgr d glvwulexlêær gd y1d1 ~E�� ì dvvlpìwulfd1

Hp Jhrsurfhvvdphqwr/ rv surfhglphqwrv gh dqäolvh hvsdfldo shuplwhp d fuldêær gh
prghorv dpelhqwdlv/ txh uhsuhvhqwhp dghtxdgdphqwh r ihq÷phqr qdwxudo hp hvwxgr1 D
prghodjhp dpelhqwdo frqvlvwh qd fuldêær gh prghorv pdwhpäwlfrv +ghwhuplqðvwlfrv, rx
hvwrfävwlfrv/ txh uhodflrqh yduläyhlv dpelhqwdlv/ qd whqwdwlyd gh uhsuhvhqwdu r frpsruwd0
phqwr gh xp surfhvvr rfruuhqgr qd qdwxuh}d1 Rv prghorv dpelhqwdlv vær whrulfdphqwh
frqwðqxrv/ pdv qr hqwdqwr/ rv frpsxwdgruhv gljlwdlv wudedokdp frp xp qýphur �{r gh
fdpsrv rx e|whv/ lvwr ì/ vær glvfuhwrv h �qlwrv +JRRGFKLOG> JXRJLQJ/ 4<<5 dsxg
IHOJXHLUDV> IHOJXHLUDV/ 4<<<,1 Ghvwd pdqhlud/ dr wudqvirupdu r prghor dpelhq0
wdo hp prghor frpsxwdflrqdo/ hvwlpd0vh xp qýphur �qlwr gh ydoruhv gr ihq÷phqr frqvl0
ghudgr/ hp srqwrv srvlflrqdgrv gh irupd uhjxodu/ irupdqgr xpd judgh uhjxodu gh ydoruhv
hvwlpdgrv +phvpr txh dv dprvwudv vhmdp gh xpd judgh luuhjxodu,1 Rv hvsdêdphqwrv hqwuh
rv srqwrv ghvwd judgh vær ghqrplqdgrv gh uhvroxêær1 Txdqwr phqru d uhvroxêær/ pdlv
srqwrv vhuær hvwlpdgrv sdud irupdu hvwd judgh/ rewhqgr0vh pdlv lqirupdêær gr ihq÷phqr/
sruìp qhfhvvlwdqgr0vh gh pdlru whpsr sdud vxd jhudêær1

618 FRHILFLHQWH GH LQFLGÍQFLD GR GHQJXH

R Frh�flhqwh gh lqflgíqfld gr ghqjxh frqvlvwh qxpd wd{d xwlol}dgd sdud phglu d pru0
elgdgh gr ghqjxh1 Srgh vhu gh�qlgr frpr r txrflhqwh hqwuh r qýphur gh fdvrv lqlfldgrv
qxp ghwhuplqdgr shuðrgr +pív, h äuhd +pxqlfðslr, vreuh d srsxodêær ghvwd äuhd h qd
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phwdgh ghvwh shuðrgr +ODXUHQWL hw do1/ 4<;:,1 Qhvwh hvwxgr/ r frh�flhqwh gh lqflgíqfld
gr ghqjxh irl rewlgr frp edvh qdv vhjxlqwhv yduläyhlv= qýphur phqvdo gh fdvrv qrwl�fdgrv
gr ghqjxh sru orfdo gh uhvlgíqfld +pxqlfðslr, h srsxodêær uhvlghqwh phqvdo hvwlpdgd sru
pxqlfðslr1 Rv gdgrv uhihuhqwhv d srsxodêær uhvlghqwh hvwlpdgd vær gh surmhêøhv ihlwdv shor
Lqvwlwxwr Eudvlohlur gh Jhrjud�d h Hvwdwðvwlfd/ frohwdgdv qr vlwh gr GDWDVXV +GDWDVXV/
5336,1

Rv gdgrv gd srsxodêær uhvlghqwh hvwlpdgd sru pxqlfðslr irudp frohwdgrv hp shuðr0
grv dqxdlv/ pdv d frqvwuxêær gr frh�flhqwh gh lqflgíqfld gr ghqjxh uhtxhu d srsxodêær
uhihuhqwh ã phwdgh gr shuðrgr +pív,1 Vhqgr dvvlp/ hvwlprx0vh d srsxodêær uhvlghqwh gh
fdgd pxqlfðslr sdud r gld 48 gh fdgd pív gr shuðrgr gh mdqhlur d pdlr gh 53371 R
pìwrgr gh surmhêær dgrwdgr irl r H{srqhqfldo +Jhrpìwulfr,/ txh vxsøh txh d srsxodêær
dsuhvhqwd xp fuhvflphqwr jhrpìwulfr +ODXUHQWL hw do1/ 4<;:,/ h txh wdpeìp ì dgrwdgr
shodv irqwhv grv gdgrv xwlol}dgrv1 D htxdêær jhudo gr pìwrgr gh surmhêær Jhrpìwulfr ì
�hE|n{|� ' �hE|�o|/ rqgh | uhsuhvhqwd d gdwd edvh/ {| ì lqwhuydor gh whpsr hqwuh d gdwd
edvh h d gdwd d vhu hvwlpdgd h o ì d wd{d gh fuhvflphqwr gd srsxodêær gdgr sru +58,=

o ' i Ti�| *?
��hE|n{|�

�hE|�
�

j +58,

619 DQÄOLVH GH FRUUHODÊÆR SRU SRVWRV GH NHQGDOO

R frh�flhqwh gh fruuhodêær sru srvwrv gh Nhqgdoo/ ghqrwdgr sru � / ì xpd phglgd gh
fruuhodêær qær0sdudpìwulfd/ txh ghwhuplqd r judx gh frqfrugåqfld hqwuh gxdv yduläyhlv
f h t / frp qðyhlv gh phqvxudêær qr pðqlpr ruglqdo1 Vhmdp %�c %2c ���c %? dv revhuydêøhv
gh xpd dprvwud dohdwöuld gh f h +�c +2c ���c +? dv revhuydêøhv gh xpd dprvwud dohdwöuld gh
t / r urwhlur sdud rewhu hvvh frh�flhqwh ì +VLHJHO/ 4<:8,=
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41 Dwulexlu srvwrv dv revhuydêøhv gdv yduläyhlv f h tc h hp fdvr gh hpsdwhv/ dwulexlu

dv revhuydêøhv hpsdwdgdv/ d pìgld grv srvwrv txh okhv fdehuldp vh qær krxyhvvh
hpsdwh>

51 Rughqdu rv srvwrv gh xpd gdv yduläyhlv/ sru h{hpsor f>

61 Vhmdp ,�c ,2c ���c ,? rv srvwrv rughqdgrv gd yduläyho f h ��c �2c ���c �? rv srvwrv fru0
uhvsrqghqwhv gd yduläyho t / rewíp0vh rv hvfruhv r��c;� 	 �c SJ6 �c � ' �c 2c ���?/
gh�qlgrv sru E2S�=

r�� '
;

?

=

�� c re �� : �� txdqgr � 	 �
f c re �� ' �� txdqgr � 	 �
� c re �� 	 �� txdqgr � 	 �

+59,

71 Txdqgr qær kä revhuydêøhv hpsdwdgdv/ r frh�flhqwh gh fruuhodêær sru srvwrv gh
Nhqgdoo/ � / ì gdgr sru E2.�=

� '

?
S

�'�

?
S

�'2
�	�

r��
�
2?E?� �� +5:,

81 Txdqgr kä hpsdwhv/ fdofxodp0vh dv frqvwdqwhv Af ' �
2
S

&
K&EK& � ��/ rqgh K& ì r

qýphur gh revhuydêøhv hpsdwdgdv hp fdgd juxsr & gh hpsdwhv qd yduläyho f h
At ' �

2
S

o
soEso � ��/ rqgh so ì r qýphur gh revhuydêøhv hpsdwdgdv hp fdgd juxsr

o gh hpsdwhv qd yduläyho t 1

91 R frh�flhqwh gh fruuhodêær sru srvwrv gh Nhqgdoo/ � / sdud r fdvr gh kdyhu revhuydêøhv
hpsdwdgdv/ ì gdgr sru E2H�=

� '

?
S

�'�

?
S

�'2
�	�

r��
t

��
2?E?� ��� Af� ��2?E?� ��� At �

+5;,
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Vhjxqgr Nhqgdoo/ �sdud ? � H/ d glvwulexlêær dprvwudo gh � sudwlfdphqwh vh frq0

ixqgh frp d glvwulexlêær qrupdo� +VLHJHO/ 4<:8/ s1 57<,1 Vhqgr dvvlp/ sdud ? judqgh
E? � H�/ vre d klsöwhvh Mf= qær kä fruuhodêær hqwuh dv yduläyhlv f h t E� ' f�/ � whp
glvwulexlêær qrupdo frp pìgld >� ' f h ydulåqfld j2� gdgd sru E2b�/ srghqgr hqwær/
uhdol}du whvwh gh vljql�fåqfld sdud � 1

j2� ' 2E2?n D�
b?E?� �� +5<,

61: PHVRUUHJLØHV JHRJUÄILFDV

Qd Sdudðed/ d sulqflsdo fdudfwhuðvwlfd gr uhjlph folpäwlfr ì d suhvhqêd gh dshqdv gxdv
hvwdêøhv= d fkxyrvd h d vhfd1 Dv gxdv hvwær iruwhphqwh uhodflrqdgdv frp d orfdol}dêær
jhrjuä�fd/ rx vhmd/ txdqwr pdlv suö{lpr gd Pdwd Sdudledqd/ pdlv ýplgr vhuä r folpd h
txdqwr pdlv orqjh/ pdlv vhfr +r pdsd frp dv phvruuhjløhv sdudledqdv srgh vhu ylvxdol}dgr
qd Iljxud 6,1 Hp sduwlfxodu/ d glvwulexlêær hvsdfldo gd suhflslwdêær qr hvwdgr gd Sdudðed
dsuhvhqwd xpd dowd khwhurjhqhlgdgh1 D dowxud pìgld gd suhflslwdêær dqxdo vh glvwulexl
ghfuhvfhqgr euxvfdphqwh gd Pdwd Sdudledqd dwì d Erueruhpd h ghvwd dwì r h{wuhpr rhvwh/
rv ydoruhv yrowdp d fuhvfhu/ sruìp ohqwdphqwh1 Qdv äuhdv pdlv vhfdv/ txh deudqjh judqgh
sduwh gr hvwdgr/ doìp gh srxfdv fkxydv/ hvwdv rfruuhp gh irupd luuhjxodu/ suryrfdqgr
orqjrv shuðrgrv gh vhfd1 Revhuyd0vh wdpeìp qr hvwdgr txh/ dv pìgldv wìuplfdv dqxdlv
vær uhodwlydphqwh dowdv/ dsuhvhqwdqgr frpr sulqflsdo fdudfwhuðvwlfd gr uhjlph wìuplfr d
vxd krprjhqhlgdgh qr whpsr h qr hvsdêr1 Sruwdqwr/ qd Sdudðed/ r frqkhflphqwr dfxudgr
gd glvwulexlêær hvsdfldo h whpsrudo gdv suhflslwdêøhv +ihq÷phqr folpäwlfr txh dsuhvhqwd
pdlru yduldêær qr hvwdgr, ì ixqgdphqwdo sdud d rewhqêær gh sdguøhv gh�qlgruhv gh uhjløhv
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folpäwlfdv h hfroöjlfdv/ sdud d folpdwrorjld djuðfrod/ hqjhqkduld/ wudqvsruwh/ wxulvpr/ hwf
+QLPHU/ 4<:<,1

Irqwh= Dgdswdgr gh Urguljxh} +5333,1

Iljxud 61 Phvruuhjløhv Jhrjuä�fdv gd Sdudðed
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7 DQÄOLVH GRV UHVXOWDGRV

714 DQÄOLVH H[SORUDWÖULD GRV GDGRV

Sdud fdgd pív gr shuðrgr gh mdqhlur d pdlr gh 5337/ rewhyh0vh/ d sduwlu gdv yduläyhlv
qýphur gh qrwl�fdêøhv gr ghqjxh sru pxqlfðslr h gd srsxodêær hvwlpdgd sru pxqlfðslr/
rv frh�flhqwhv gh lqflgíqfld gr ghqjxh +sru 431333 kde, sru pxqlfðslr sdudledqr1 Dv
phglgdv ghvfulwlydv ghvwhv frh�flhqwhv hp fdgd pív srgh vhu revhuydgr qd Wdehod 41 Qr
pív gh pduêr/ sru h{hpsor/ revhuyrx0vh d pdlru pìgld gr frh�flhqwh gh lqflgíqfld gr
ghqjxh qhvwh shuðrgr/ 5/47< fdvrv sru 431333 kde +frp ghvylr sdguær flqfr yh}hv pdlru/
43/48: fdvrv sru 431333 kde,1 D dvvlphwuld ghvwdv glvwulexlêøhv srgh vhu yhul�fdgd shor
idwr gr ydoru pðqlpr vhu ljxdo d phgldqd h d prgd +qhqkxp fdvr,/ hvwdqgr frqvlghudyho0
phqwh glvwdqwh gr ydoru pä{lpr +dflpd gh < fdvrv sru 431333 kde/ revhuydgr hp Vhuud gd
Udl} qr pív gh pdlr,1 Grv 556 pxqlfðslrv sdudledqrv/ 449 +rx 85/35(, qær wlyhudp fdvrv
gr ghqjxh qr shuðrgr gh mdqhlur d pdlr gh 5337/ frpr srgh vhu revhuydgr qr pdsd gd
Iljxud 71 D pdlru lqflgíqfld gr ghqjxh rfruuhx hp Pxoxqjx qr pív gh pduêr +473/;;3
fdvrv sru 431333 kde,1
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Iljxud 71 Pxqlfðslrv sdudledqrv vhjxqgr d suhvhqêd gh
fdvrv gr ghqjxh qr shuðrgr gh mdqhlur d pdlr gh 5337

Qd Wdehod 5/ wíp0vh dv phglgdv ghvfulwlydv gdv dprvwudv gh suhflslwdêær uhihuhqwhv
drv phvhv gh mdqhlur d pdlr gh 53371 Srgh0vh yhul�fdu txh/ qhvwh shuðrgr +frp h{0
fhêær gr pív gh deulo,/ d pìgld ì pdlru txh d phgldqd txh/ sru vxd yh}/ ì pdlru txh d
prgd/ lqglfdqgr d dvvlphwuld srvlwlyd ghvwd glvwulexlêær1 Rv phvhv frp pdlruhv qðyhlv
gh suhflslwdêær irudp mdqhlur +frp suhflslwdêdr pä{lpd gh 966/73 pp, h ihyhuhlur +frp
suhflslwdêær pä{lpd gh 76:/<3 pp,1

Qd Iljxud 8/ srgh0vh revhuydu d glvwulexlêær gd suhflslwdêær +hppp, h gd lqflgíqfld
gr ghqjxh +sru 431333 kde,/ qr pív gh mdqhlur gh 53371 Srgh0vh ylvxdol}du qrv juä�frv
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klvwrjudpd h ttsorw gd yduläyho lqflgíqfld gr ghqjxh/ txh hvvd dsuhvhqwd glvwulexlêær
dvvlpìwulfd srvlwlyd h qær qrupdo1 Mä d glvwulexlêær gd suhflslwdêær dsuhvhqwrx xp erp
dmxvwh d glvwulexlêær qrupdo +yhu klvwrjudpd h ttsorw gd suhflslwdêær qd Iljxud 8,1

Iljxud 81 Klvwrjudpd h ttsorw gdv yduläyhlv suhflslwdêær pìgld h frh�flhqwh gh
lqflgíqfld gr ghqjxh sru pxqlfðslr sdudledqr qr pív gh mdqhlur gh 5337

Rv juä�frv/ klvwrjudpd h ttsorw/ ghvwdv yduläyhlv/ uhihuhqwhv drv phvhv gh ihyhuhlur
d pdlr srghp vhu revhuydgrv qdv Iljxudv D4 d D7/ orfdol}dgdv qr Dsíqglfh D1 D sduwlu
ghvvdv �jxudv/ srgh0vh yhul�fdu txh d glvwulexlêær gd lqflgíqfld gr ghqjxh ì dvvlpìwulfd
srvlwlyd/ frp pxlwrv ydoruhv ljxdlv d }hur1 Sdud yhul�fdu d klsöwhvh gh qrupdolgdgh gd
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glvwulexlêær gd lqflíqfld gr ghqjxh uhdol}rx0vh r whvwh qær0sdudpìwulfr gh Nroprjrury
0 Vpluqry +VLHJHO/ 4<:8,1 Dr qðyho gh 4( gh vljql�fåqfld/ uhmhlwrx0vh d klsöwhvh gh
qrupdolgdgh gdv glvwulexlêøhv phqvdlv gh lqflgíqfld gr ghqjxh1 Sru hvwd ud}ær/ dsolfrx0vh
r frh�flhqwh gh fruuhodêær qær sdudpìwulfr sru srvwrv gh Nhqgdoo sdud phglu d dvvrfldêær
hqwuh d soxylrphwuld h d lqflgíqfld gr ghqjxh1

Uhdol}rx0vh wdpeìp/ r whvwh Nroprjrury 0 Vpluqry/ gh dmxvwh d glvwulexlêær qrupdo/
sdud dv glvwulexlêøhv phqvdlv gd suhflslwdêær1 Dv hvwdwðvwlfdv grv whvwhv h rv vhxv uhvshf0
wlyrv ydoruhv s srghp vhu revhuydgrv qd Wdehod 61 Srgh0vh frqfoxlu/ d sduwlu ghvvhv whvwhv
txh/ d klsöwhvh gh qrupdolgdgh gd glvwulexlêær gd suhflslwdêær/ qrv phvhv gh mdqhlur/
ihyhuhlur h deulo/ qær ì uhmhlwdgd/ frp ydoru s vxshulru d 3/591 Qrv phvhv gh pduêr h pdlr/
uhmhlwrx0vh d klsöwhvh gh qrupdolgdgh/ frp ydoruhv s ljxdlv d 3/351 Xwlol}dqgr r uhfxuvr
gh wudqvirupdêær gh yduläyhlv/ yhul�frx0vh txh d udl} txdgudgd gd suhflslwdêær qr pív gh
pduêr whp glvwulexlêær qrupdo +frp ydoru s ljxdo d 3/:7, h txh r orjdulwpr qhshuldqr gd
suhflslwdêær qr pív gh pdlr/ wdpeìp whp glvwulexlêær qrupdo +frp ydoru s ljxdo d 3/49,1

Sdud dsolfdu d Nuljhdjhp Olqhdu +Sdudpìwulfd, vreuh rv gdgrv dprvwudlv ruljlqdlv
grv phvhv gh pduêr h pdlr/ vhuld qhfhvväulr xwlol}du dv dprvwudv wudqvirupdgdv/ lvwr ì/ d
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udl} txdgudgd gd suhflslwdêær qr pív gh pduêr h r orjdulwpr qhshuldqr gd suhflslwdêær qr
pív gh pdlr1 Wudqvirupdqgr dv dprvwudv dqwhv gh jhruuhihuhqflä0odv qr vlvwhpd VSULQJ
ì srvvðyho gh uhdol}du d Nuljhdjhp Olqhdu1 Qr hqwdqwr/ frpr r uhvxowdgr gd Nuljhdjhp
ì gdgr sru xpd judgh frp dv hvwlpdwlydv grv ydoruhv/ qær vhuld srvvðyho uhyhuwhu dv
wudqvirupdêøhv qr vlvwhpd VSULQJ/ sdud dsuhvhqwdu rv uhvxowdgrv �qdlv/ rx vhmd/ rv
pdsdv gh suhflslwdêær jhudgrv1 Frp d pxowlsolflgdgh gh wudqvirupdêøhv h dv uhvwulêøhv
lpsrvwdv shor vlvwhpd VSULQJ qd pdqlsxodêær grv gdgrv dprvwudlv wudqvirupdgrv/ d
dqäolvh grv uhvxowdgrv gd Nuljhdjhp vhuld lqyldelol}dgd1 Sru hvwhv prwlyrv/ rswrx0vh shod
dsolfdêær gh xpd yhuvær qær0sdudpìwulfd gd Nuljhdjhp/ ghqrplqdgd gh Nuljhdjhp sru
Lqglfdêær1

715 PRGHODJHP GRV GDGRV SOXYLRPÌWULFRV

Dv dprvwudv gh suhflslwdêær dfxpxodgd grv phvhv gh mdqhlur d pdlr gh 5337 irudp frgl�0
fdgdv sru lqglfdêær sdud flqfr ydoruhv gh fruwh +rx frwdv,1 Sdud fdgd pív/ hvfrokhx0vh rv
flqfr ydoruhv gh fruwh frp edvh qrv vh{wlv gd glvwulexlêær gd yduläyho suhflslwdêær dfxpx0
odgd/ rx vhmd/ d 4@ frwd E5�� irl r 4@ vh{wlo/ d 5@ frwd E52� irl r 5@ vh{wlo/ 111/ d 8@ frwd E5D�
irl r 8@ vh{wlo1 D sduwlu ghvwhv ydoruhv gh fruwh irudp jhudgdv/ sdud fdgd pív gr shuðrgr
frqvlghudgr/ flqfr yduläyhlv sru lqglfdêær/ �E�c 5��c �E�c 52�c ���c �E�c 5D�1 Hvwdv yduläyhlv sru
lqglfdêær irudp hqwær xwlol}dgdv sdud hvwlpdu rv vhplydulrjudpdv lqglfdgruhv/ frp edvh
qrv vhjxlqwhv sduåphwurv=

� �J_eu@} +qýphur gh glvwåqfldv xwlol}dgdv,>

� Lqfuhphqwr +ghqrwdgr sru= n�n/ glvwåqfld gh fdgd Odj1,>

� Wro1 gr Odj1 +ghqrwdgr sru= _/ wrohuåqfld gr Odj1,>
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� Glu1 +ghqrwdgr sru= Ek�/ gluhêær +rx åqjxor, gh exvfd,>

� Wro1 dqjxodu +ghqrwdgd sru= |/ wrohuåqfld dqjxodu,1

Xwlol}rx0vh frpr sdguær d gluhêær gh Ek ' f��/ frp xpd wrohuåqfld dqjxodu gh
E| ' bf��/ lvwr htxlydoh d hvfrokhu wrgdv dv gluhêøhv +fdvr lvrwuöslfr,1 D sduwlu ghvvh
sduåphwur gh gluhêær/ irudp sduhdgdv wrgdv dv dprvwudv txh hvwdydp d xp lqwhuydor gh
glvwåqfld suì gh�qlgr En � n 	_�/ vhp ohydu hp frqvlghudêær d gluhêær1 Sdud hvwdehohfhu
rv sduåphwurv gh glvwåqfld/ edvhrx0vh qrv wudedokrv gh Fdpdujr +4<<:, h Ihojxhludv hw
do1 +4<<<,/ �{dqgr r qýphur gh glvwåqfldv +xwlol}dgdv hp wrgrv rv vhplydulrjudpdv, ljxdo
d vhlv E�J_eu@}� ' S�1 D sduwlu ghvvh sduåphwur/ fdofxorx0vh r lqfuhphqwr/ n � n/ txh
irl ljxdo d �

S gr dofdqfh h d wrohuåqfld gr Odj/ _/ txh irl ljxdo d phwdgh gr lqfuhphqwr
�

_ ' 8�8
2
�1 Rv vhplydulrjudpdv lqglfdgruhv jhudgrv irudp hqwær dmxvwdgrv/ xwlol}dqgr

r prghor Hviìulfr1 Rv sduåphwurv rewlgrv dsöv d prghodjhp ghvwhv vhplydulrjudpdv/
hvwær ghvfulwrv qdv Wdehodv E4 d E8/ txh vh hqfrqwudp qr Dsíqglfh E1 Xp h{hpsor gr
juä�fr gr vhplydulrjudpd srgh vhu revhuydgr qd Iljxud 9/ txh uhihuh0vh d prghodjhp gr
vhplydulrjudpd lqglfdgru hviìulfr gdv dprvwudv gh suhflslwdêær dfxpxodgd gr pív mdqhlur
gh 5337/ sdud r ydoru gh fruwh ljxdo d 6:5/9 +6:5/9 fruuhvsrqgh dr 6@ vh{wlo,1 Rv ghpdlv
juä�frv gh vhplydulrjudpd irudp ihlwrv gh irupd dqäorjd1

Sru �p/ xwlol}rx0vh rv prghorv gh vhplydulrjudpdv hvwlpdgrv/ sdud uhdol}du d Nul0
jhdjhp sru Lqglfdêær h rewhu dv hvwlpdwlydv gd pìgld gd suhflslwdêær dfxpxodgd/ sdud
fdgd xp grv phvhv gr shuðrgr gh mdqhlur d pdlr gh 53371 R uhvxowdgr gd Nuljhdjhp
sru Lqglfdêær ì xpd judgh frp rv ydoruhv hvwlpdgrv/ txh srgh vhu pdlv uh�qdgd txh d
judgh gdv dprvwudv/ ghshqghqgr gr sduåphwur uhvroxêær dgrwdgr1 Dgrwrx0vh sdud wrgdv
dv judghv jhudgdv d uhvroxêær 41333 { 41333 p +Uhv1 [ @ 41333 h Uhv1 \ @ 41333,1
Doìp glvwr/ rv sduåphwurv gh udlr h rulhqwdêær gr holsvölgh gh exvfd gd Nuljhdjhp sru
Lqglfdêær/ wdpeìp irudp hvwdehohflgrv d sulrul/ sdud r fdvr lvrwuöslfr/ frp rv vhjxlqwhv
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ydoruhv= udlr pðqlpr h udlr pä{lpr ljxdo/ hp phwurv/ d gldjrqdo gr uhwåqjxor hqyroyhqwh
gr Surmhwr +U1pd{ @ 44413;3/47 h U1plq @ 44413;3/47, h åqjxor ljxdo d 3�1

Dsöv d prghodjhp grv gdgrv gh fkxyd/ hvwhv irudp dsuhvhqwdgrv qd irupd gh
pdsd/ lvwr ì/ rewhyh0vh hvwlpdwlydv gd suhflslwdêær pìgld hp wrgd d Sdudðed/ dwudyìv
gd Nuljhdjhp sru Lqglfdêær/ h hp vhjxlgd jhurx0vh pdsdv frursoìwlfrv sdud fdgd pív
gr shuðrgr1 Doìp glvwr/ rewhyh0vh/ d sduwlu grv prghorv gh Nuljhdjhp sru Lqglfdêær/
hvwlpdwlydv gd suhflslwdêær pìgld sru pxqlfðslr sdudledqr hp fdgd pív gr shuðrgr gh
mdqlhur d pdlr gh 53371

Iljxud 9 0 Dmxvwh gr Vhplydulrjudpd Hviìulfr sdud r ydoru gh fruwh
ljxdo 6:5/9 gdv dprvwudv gh suhflslwdêær gr pív gh mdqhlur gh 5337

716 FRUUHODÊÆR HQWUH SOXYLRPHWULD H LQFLGÍQFLD GR
GHQJXH

D sduwlu grv frh�flhqwhv gh lqflgíqfld gr ghqjxh h gd pìgld gd suhflslwdêær sru pxqlfðslr
sdudledqr sdud fdgd pív gh hvwxgr/ uhdol}rx0vh xpd dqäolvh gh fruuhodêær hqwuh d sox0
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ylrphwuld h d lqflgíqfld gr ghqjxh/ dwudyìv gr frh�flhqwh gh fruuhodêær/ qær0sdudpìwulfr/
sru srvwrv gh Nhqgdoo1 Qd Iljxud :/ srgh0vh ylvxdol}du rv gldjudpdv gh glvshuvær hqwuh
hvwdv gxdv yduläyhlv vhjxqgr rv phvhv gr shuðrgr gh mdqhlur d pdlr gh 53371 Revhuydudp0
vh frh�flhqwhv gh fruuhodêær hqwuh 03/3989 h 3/3<4; h d klsöwhvh gh txh r frh�flhqwh gh
fruuhodêær hp fdgd pív ì ljxdo d }hur qær irl uhmhlwdgd/ frp ydoruhv s vxshulruhv d 3/3;
+yhu wdehod gd Iljxud :,1 Qrwh txh r dxphqwr rx glplqxlêær gd soxylrvlgdgh qær dfduuhwd
dxphqwr rx glplqxlêær gd lqflgíqfld gr ghqjxh1
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Iljxud :1 Gldjudpdv gh glvshuvær h fruuhodêøhv gh Nhqgdoo hqwuh dv yduläyhlv
suhflslwdêær pìgld h frh�flhqwh gh lqflgíqfld gr ghqjxh

sru pxqlfðslr sdudledqr vhjxqgr rv phvhv
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Iljxud ;1 Glvwulexlêær hvsdfldo gdv yduläyhlv suhflslwdêær pìgld h frh�flhqwh gh
lqflgíqfld gr ghqjxh sru pxqlfðslr sdudledqr qr pív gh mdqhlur gh 5337

Qrv pdsdv gd Iljxud ;/ srgh vhu ylvxdol}dgd d glvwulexlêær hvsdfldo gd suhflslwdêær
h gd lqflgíqfld gr ghqjxh qr pív gh mdqhlur gh 53371 Yhul�fd0vh txh dv äuhdv rqgh
rfruuhudp pdlv fdvrv gr ghqjxh qær vær dv phvpdv txh dsuhvhqwdudp pdlruhv qðyhlv gh
fkxyd1 Rv qðyhlv gh suhflslwdêær qdv äuhdv txh wlyhudp pdlv gh 48 lqflgíqfld sru 431333
kde yduldudp hqwuh 6;8 h 7<8 pp1 Mä qdv äuhdv rqgh irudp revhuydgrv rv pdlruhv qðyhlv
gh suhflslwdêær/ dflpd gh 7<8 pp/ d lqflgíqfld gr ghqjxh irl gh phqrv gh 8 fdvrv sru
431333 kde1
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Iljxud <1 Glvwulexlêær hvsdfldo gdv yduläyhlv suhflslwdêær pìgld h frh�flhqwh gh
lqflgíqfld gr ghqjxh sru pxqlfðslr sdudledqr qr pív gh ihyhuhlur gh 5337

Qd Iljxud </ wíp0vh rv pdsdv gd glvwulexlêær hvsdfldo gd lqflgíqfld gr ghqjxh h gd
suhflslwdêær sdud r pív gh ihyhuhlur gh 53371 Srgh0vh qrwdu txh rv pdlruhv qðyhlv gh fkxyd
rfruuhudp qdv phvruuhjløhv gr Vhuwær h Djuhvwh1 D lqflgíqfld gr ghqjxh irl pdlru hp
äuhdv hvshfð�fdv/ frpr d sduwh vxo gr Vhuwær/ qdv yl}lqkdqêd gd flgdgh gh Prqwhlur/ rqgh
irudp revhuydgrv qðyhlv gh suhflslwdêær pä{lpd gh 663 pp1 Dv pdlruhv lqflgíqfldv gr
ghqjxh irudp revhuydgdv qdv flgdghv gh Fruhpdv +66/;7 fdvrv sru 431333 kde,/ Pxoxqjx
+66/55 fdvrv sru 431333 kde, h Mxux +49/54 fdvrv sru 431333 kde,1
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Iljxud 431 Glvwulexlêær hvsdfldo gdv yduläyhlv suhflslwdêær pìgld h frh�flhqwh gh
lqflgíqfld gr ghqjxh sru pxqlfðslr sdudledqr qr pív gh pduêr gh 5337

Qr pdsd gd glvwulexlêær hvsdfldo gd suhflslwdêær sdud r pív gh pduêr gh 5337
+Iljxud 43,/ srgh0vh revhuydu fodudphqwh r sdguær hvsdfldo gd fkxyd qr hvwdgr gd Sdudðed
qr shuðrgr gr yhuær0rxwrqr/ txh fdudfwhul}d0vh shodv rfruuíqfldv gh pdlruhv lqwhqvlgdgh gh
fkxydv qr Vhuwær h Pdwd Sdudledqd1 Srgh0vh yhul�fdu dr ylvxdol}du r pdsd gh lqflgíqfld
gr ghqjxh +Iljxud 43,/ txh hvwh ihq÷phqr qær dsuhvhqwd qhqkxpd vhphokdqêd frp d
glvwulexlêær gd fkxyd qr Hvwdgr1 Sdguøhv hvsdfldlv vhphokdqwhv irudp revhuydgrv qdv
glvwulexlêøhv gd fkxyd h lqflgíqfld gr ghqjxh qd Sdudðed/ qr pív gh deulo +Iljxud 44, h
qr pív gh pdlr +Iljxud 45,1
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Iljxud 441 Glvwulexlêær hvsdfldo gdv yduläyhlv suhflslwdêær pìgld h frh�flhqwh gh
lqflgíqfld gr ghqjxh sru pxqlfðslr sdudledqr qr pív gh deulo gh 5337
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Iljxud 451 Glvwulexlêær hvsdfldo gdv yduläyhlv suhflslwdêær pìgld h frh�flhqwh gh
lqflgíqfld gr ghqjxh sru pxqlfðslr sdudledqr qr pív gh pdlr gh 5337

717 UHVXOWDGRV SRU PHVRUUHJLØHV JHRJUÄILFDV

Srgh0vh yhul�fdu/ qrv pdsdv gdv Iljxudv 43 d 48/ txh irudp revhuydgdv srxfdv yduldêøhv
gd suhflslwdêær hp fdgd phvruuhjlær sdudledqd1 Sdud uhvsrqghu d txhvwær �txdlv sdguøhv
vær revhuydgrv hqwuh d soxylrphwuld h d lqflgíqfld gr ghqjxh hp fdgd phvruuhjlær gd
SdudðedB�/ srgh0vh revhuydu dv vìulhv whpsrudlv gd suhflslwdêær +Iljxud 4:, h gd lqflgíqfld
gr ghqjxh +Iljxud 4:, sru phvruuhjlær gd Sdudðed1 Dr frpsdudu hvwdv gxdv �jxudv/ srgh0
vh qrwdu txh=

� Qd Pdwd Sdudledqd/ d suhflslwdêær pìgld/ txh hud gh 644/77 pp +hp mdqhlur,/
glplqxlx dwì 43;/4< pp +pív gh deulo,/ yrowdqgr d fuhvfhu dwì 565/;9 pp +pív
gh pdlr,1 D lqflgíqfld gr ghqjxh/ qr hqwdqwr/ irl d pdlv edl{d/ ghqwuh wrgdv dv
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phvruuhjløhv/ vhpsuh lqihulru d 3/484 fdvrv sru 431333 kde/ qær kdyhqgr qhqkxp
uhjlvwur gr ghqjxh qrv phvhv gh deulo h pdlr1

� Qr Djuhvwh/ qrv phvhv gh mdqhlur d pduêr/ revhuyrx0vh xp dxphqwr qd lqflgíqfld
gr ghqjxh +gh 3/6 sdud 5/357 fdvrv sru 431333 kde, h xpd glplqxlêær qrv qðyhlv gh
suhflslwdêær +gh 68</55 sdud 8</38 pp,1 Mä qr shuðrgr gh pduêr d pdlr/ d lqflgíqfld
gr ghqjxh glplqxlx +gh 5/357 sdud 3/88: fdvrv sru 431333 kde, h d suhflslwdêær
dxphqwrx +gh 8</38 sdud 493/<< pp,1 Sruwdqwr/ qhvwd phvruuhjlær/ revhuyrx0vh txh
txdqgr d lqflgíqfld gr ghqjxh hvwdyd fuhvfhqgr d soxylrphwuld hvwdyd ghfuhvfhqgr/
h ylfh0yhuvd1

� Qd Erueruhpd/ rv qðyhlv gh suhflslwdêær/ frp h{fhêær gr pív gh mdqhlur/ hvwlyhudp
vhpsuh lqihulruhv drv gdv rxwudv phvruuhjløhv/ pdv qr hqwdqwr/ irl d phvruuhjlær
txh whyh rv pdlruhv slfrv gh lqflgíqfld gr ghqjxh +hp ihyhuhlur/ frp 5/:44 fdvrv
sru 431333 kde h hp pduêr/ frp 5/936 fdvrv sru 431333 kde,1

� Qr Vhuwær/ revhuyrx0vh r pdlru qðyho gh suhflslwdêær qr Hvwdgr qhvwh shuðrgr +737/85
pp hp mdqhlur,1 D lqflgíqfld gr ghqjxh dxphqwrx +gh 4/63< sdud 4/<36 fdvrv sru
431333 kde, gh mdqhlur d ihyhuhlur h ghfuhvfhx d sduwlu ghvwh pív +fkhjdqgr d vhu
3/587 fdvrv sru 431333 kde hp pdlr,1



8:

Iljxud 4:1 Vìulh Whpsrudo gd suhflslwdêær pìgld vhjxqgr dv phvruuhjløhv sdudledqdv

Iljxud 471 Vìulh Whpsrudo gd lqflgíqfld gr ghqjxh vhjxqgr dv phvruuhjløhv sdudledqdv
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8 FRQFOXVØHV

Qhvwh wudedokr ih}0vh xp hvwxgr h{sorudwöulr vreuh d lqflgíqfld gr ghqjxh h d vxd uh0
odêær frp d soxylrphwuld qr hvwdgr gd Sdudðed/ qr shuðrgr gh mdqhlur d pdlr gh 53371
Revhuyrx0vh txh pdlv gd phwdgh grv 556 pxqlfðslrv sdudledqrv +fhufd gh 85/35(, qær
qrwl�fdudp fdvrv gr ghqjxh1 D glvwulexlêær gd lqflgíqfld gr ghqjxh dsuhvhqwrx/ frpr
sulqflsdo fdudfwhuðvwlfd hvsdfldo/ d dxvíqfld gh djorphudgrv gh pxqlfðslrv sdudledqrv frp
lqflgíqfld vlplodu gd grhqêd1 R phvpr qær irl revhuydgr qd glvwulexlêær soxylrpìwulfd
txh dsuhvhqwrx dvshfwrv gh frqwlqxlgdgh hvsdfldo/ lvwr ì/ fuhvflphqwr +rx ghfuhvflphqwr,
judgdwlyr grv qðyhlv gh suhflslwdêær qxpd ghwhuplqdgd gluhêær1 D sduwlu ghvwh hvwxgr/
srgh0vh yhul�fdu txh/ qr hvwdgr gd Sdudðed/ hqwuh rv phvhv gh mdqhlur h pdlr gh 5337/ d lq0
flgíqfld gr ghqjxh qær ydulrx frp r dxphqwr gd soxylrvlgdgh1 Revhuyrx0vh wdpeìp/ txh
qr shuðrgr gh pdlru lqflgíqfld gr ghqjxh +phvhv gh ihyhuhlur h pduêr sdud phvruuhjløhv
gr Djuhvwh/ Erueruhpd h Vhuwær h phvhv gh mdqhlur h ihyhuhlur sdud Pdwd Sdudledqd,/ rv
qðyhlv gh suhflslwdêær hvwdydp ghfuhvfhqgr1 Dshvdu gh qær kdyhu uhodêær hqwuh fkxyd h
lqflgíqfld gr ghqjxh/ qhvwh sulphlur vhphvwuh gr dqr gh 5337/ d hvwdêær gr yhuær irl d txh
dsuhvhqwrx pdlru lqflgíqfld gr ghqjxh/ r txh hvwä gh dfrugr frp rv dohuwdv gr Plqlvwìulr
gd Vdýgh1
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UHIHUÍQFLDV

EUDVLO1 Ixqgdêær Qdflrqdo gh Vdýgh1 Surjudpd Qdflrqdo gh Frqwuroh gr Ghqjxh0 SQFG1 Eudvðold= Ixqgdêær Qdflrqdo gh Vdýgh/ 53351 84 s1

EXVVDE/ Z1 R1> PRUHWWLQ/ S1 D1 Hvwdwlvwlfd Eävlfd1 81 hg1 Vær Sdxor= Vdudlyd/53351

FÅPDUD/ J1 hw do1 VSULQJ= Lqwhjudwlqj uhprwh vhqvlqj dqg JLV e| remhfw rulhqwhggdwd prghoolqj1 Vlvwhpd gh Surfhvvdphqwr gh Lqirupdêøhv Jhruhihuhqfldgdv +VSULQJ,1Frpsxwhuv ) Judsklfv1 Juhdw Eulwdlq/ 4<<91 y1 53/ q1 6/ s1 6<807361 Glvsrqðyho hp=
	kwws=22zz1gsl1lqsh1eu2vsulqj2:1 Dfhvvr hp= 6 djr1 53361

FDPDUJR/ H1 F1 J1Ghvhqyroylphqwr/ lpsohphqwdêær h whvwh gh surfhglphqwrvJhrhvwdwðvwlfrv +NULJHDJHP, qr Vlvwhpd gh Surfhvvdphqwr gh LqirupdêøhvJhruuhihuhqfldgdv +VSULQJ,1 Glvvhuwdêær +Phvwudgr hp Vhqvruldphqwr Uhprwr, 0Lqvwlwxwr Qdflrqdo gh Shvtxlvdv Hvsdfldlv1 Vær Mrvì grv Fdpsrv= LQSH/ mxq1 4<<:1Glvsrqðyho hp= 	kwws=22zzz1gsl1lqsh1eu2whvhv2hgxdugr2:1 Dfhvvr hp= 45 vhw1 53361

FDUYDOKR/ P1 V1> SLQD/ P1 I1> VDQWRV/ V1 P1 Frqfhlwrv eävlfrv gh Vlvwhpdvh Lqirupdêær Jhrjuä�fd h Fduwrjud�d dsolfdgrv ã vdýgh1 Eudvðold= Rujdql}dêærSdqdphulfdqd gh Vdýgh 2 Plqlvwìulr gd Vdýgh/ 53331

FODUNH/ D1 E1> GLVQH\/ U1 O1 Suredelolgdgh h Surfhvvrv Hvwrfävwlfrv1 Ulr ghMdqhlur= Olyurv Wìfqlfrv Flhqwð�frv/ 4<:<1

FRVWD/ D1 H1 D1> IHUUHLUD/ O1 J1 Frqvlghudêær vreuh r ghqjxh foävvlfr h r khpru0uäjlfr1 Skdupdfld Eudvlohlud1 Ulr gh Mdqhlur/ 53351

GDWDVXV1 Ghsduwdphqwr gh Lqirupäwlfd gr VXV1 Lqirupdêøhv gh Vdýgh1 Glvsrqðyhohp= 	kwws=22zzz1gdwdvxv1jry1eu2:1 Dfhvvr hp= 4; qry1 53361

GHXWVFK/ F1 Y1> MRXUQHO/ D1 J1 JVOLE Jhrvwdwlvwlfdo Vriwzduh Oleudu| dqgXvhu*v Jxlgh1 Qhz \run= R{irug Xqlyhuvlw| Suhvv/ 4<<;1 69< s1

GHXWVFK/ F1 Y1> VFKQHW]OHU/ H1 W1 Ixqgdphqwdov ri Jhrvwdwlvwlfv= sulqflsohvdqg kdqgv0rq sudfwlfh1 D Vkruw Frxuvh1 Hgprqwrq= Vwdwlrv/ 53331 Glvsrqðyho hp=
	kwws=22zzz1vwdwlrv1frp2Wudlqlqj2lqgh{1kwpo:1 Dfhvvr hp= 4< vhw 53361

GLJJOH/ S1 M1> ULEHLUR MU1/ S1 M1 Prgho 0 edvhg Jhrvwdwlvwlfv1 Lq= VLPSÖVLR QD0FLRQDO GH SUREDELOLGDGH H HVWDWÐVWLFD/ 47/ 53331 Dqdlv111 Fd{dpex= DEH/53331 46:i1
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GUXFN/ V1 hw do1 +Hg1,1 Dqäolvh hvsdfldo gh gdgrv jhrjuä�frv1 51 hg1 Vær Mrvìgrv Fdpsrv= LQSH/ mxo1 53351 Glvsrqðyho hp= 	kwws=22zzz1gsl1lqsh1eu2jloehuwr2olyur2dqdolvh2:1 Dfhvvr hp= 45 vhw1 53361

IDUKDW/ U1 Ghqjxh= Eudvlo suhsdud0vh sdud d edwdokd1 Lqiruph Vdýgh= sxeolfdêærvhpdqdo gd Glylvær gh Mruqdolvpr gd Dvvhvvruld gh Frpxqlfdêær Vrfldo gr Plqlvwìulr gdVdýgh1 Eudvðold/ GI/ dqr :/ q1 4<9/ 4 mdq1 53361

IHOJXHLUDV/ F1 D1 Prghodjhp dpelhqwdo frp wudwdphqwr gh lqfhuwh}dv hpVlvwhpdv gh Lqirupdêær Jhrjuä�fd= r sdudgljpd Jhrhvwdwðvwlfr sru lqglfdêær1Whvh +Grxwrudgr hp Frpsxwdêær Dsolfdgd, 0 Lqvwlwxwr Qdflrqdo gh Shvtxlvdv Hvsdfldlv1Vær Mrvì grv Fdpsrv= LQSH/ 4<<<1 Glvsrqðyho hp= 	kwws=22zzz1gsl1lqsh1eu2whvhv2fduorv2:1 Dfhvvr hp= 43 djr1 53361

IHOJXHLUDV/ F1 D1 hw do1 Lqihuíqfldv h hvwlpdwlydv gh lqfhuwh}dv xwlol}dqgr wìfql0fdv gh nuljhdjhp qær olqhdu1 Lq= FRQJUHVVR H IHLUD SDUD XVXÄULRV GHJHRSURFHVVDPHQWR GD DPÌULFD ODWLQD/ 8/ 4<<<1 Dqdlv111 Vdoydgru=Jlveudvlo*<</ 4<<<1 4 FG0URP1

IHOJXHLUDV/ F1 D1> GUXFN/ V1> PRQWHLUR/ D1 P1 Y1 Dqäolvh hvsdfldo gh vxshuiðflhv=r hqirtxh gd Jhrhvwdwðvwlfd sru lqglfdêær1 Lq= GUXFN/ V1 hw do1 +Hg1,1 Dqäolvh hvsdfldogh gdgrv jhrjuä�frv1 51 hg1 Vær Mrvì grv Fdpsrv= LQSH/ mxo1 53351 fds1 71 Glvsrqðyhohp= 	kwws=22zzz1gsl1lqsh1eu2jloehuwr2olyur2dqdolvh2:1 Dfhvvr hp= 45 vhw1 53361

IXUWDGR/ S1 F1 K1> VRX]D/ L1 F1 D1> PRUDHV/ U1 P1 Lq xíqfld gdv hvwdêøhv gr dqrqd lqflgíqfld gh fdvrv gh ghqjxh qr hvwdgr gd Sdudðed qr shuðrgr 4<<;053361 Lq= FRQ0JUHVVR EUDVLOHLUR GH SHVTXLVDV DPELHQWDLV H VDÝGH/ 71/ 5337/ Vdqwrv1Dqdlv111 Vdqwrv= FRSHF/ 53371 s1 46<04751 4 FG0URP1

JRRGFKLOG/ P1 I1> JXRJLQJ/ V1 Ghyhorsphqw dqg whvw ri dq huuru prgho irufdwhjrulfdo gdwd1 Lqwhuqdwlrqdo Mrxuqdo ri Jhrjudsklfdo Lqirupdwlrq V|vwhpv/^V1o1`/ y1 9/ q1 5/ s1 ;:0437/ 4<<51

LVDDNV/ H1 K1> VULYDVWDYD/ U1 P1 Dq Lqwurgxfwlrq wr Dssolhg Jhrvwdwlvwlfv1Qhz \run= R{irug Xqlyhuvlw| Suhvv/ 4<;<1

MLDQ/ [> ROHD/ U1 D1> \X/ \0V1 Vhplydulrjudp prgholqj e| zhljkwhg ohdvw vtxduhv1Frpsxwhuv ) Jhrvflhqfhv1 Juhdw Eulwdlq/ 4<<91 y1 55/ q1 7/ s1 6;:06<:1

MRKQVRQ/ U1 D1> ZLFKHUQ/ G1 Z1 Dssolhg Pxowlyduldwh Vwdwlvwlfdo Dqdo|vlv1Qhz Mhuvh|= Suhqwlfh Kdoo/ 4<<51

ODQGLP/ S1 P1 E1 Dqäolvh Hvwdwðvwlfd gh Gdgrv Jhroöjlfrv1 Vær Sdxor= XQHVS/4<<;1
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ODXUHQWL/ U1 hw do1 Hvwdwðvwlfdv gh Vdýgh1 51 hg1 Vær Sdxor= HSX/ 4<;:1

PRRG/ D1 P1> JUD\ELOO/ I1 D1> ERHV/ G1 F1 Lqwurgxfwlrq wr wkh wkhru| riVwdwlvwlfv1 Wrn|r= Pf Judz0Kloo/ 4<:71

PRUDHV/ U1 P1> VRX]D/ L1 F1 D1> WHOHV/ P1 P1 I1 Dqäolvh Hvsdfldo gh Gdgrv hDsolfdêøhv1 Lq= HQFRQWUR UHJLRQDO GH PDWHPÄWLFD DSOLFDGD H FRP0SXWDFLRQDO/ 61/ 5336/ Mrær Shvvrd1 Qrwdv gh Plqlfxuvr1 Dqdlv111 Mrær Shvvrd=XISE/ 53361 4 FG0URP1

QLPHU/ H1 Soxylrphwuld h Uhfxuvrv Kðgulfrv grv Hvwdgrv gh Shuqdpexfr hSdudðed1 Ulr gh Mdqhlur= LEJH/ 4<:<1 45; s1

QXQHV/ O1 P1 HVWLPDÊÆR= Lqihuíqfld hvwdwðvwlfd ydulrjud�d h nuljdjhp1 Xqlyhuvl0gdgh gr DOJDUYH 0 Xqlgdgh gh Flíqfldv h Whfqrorjldv grv Uhfxuvrv Dtxäwlfrv1 Idur/gh}1 4<<;1 53i1

URGULJXH]/ M1 O1 Dwodv hvfrodu gd Sdudðed1 51 hg1 Mrær Shvvrd= JUDIVHW/ 53331

VLHJHO/ V1 Hvwdwðvwlfd Qær0Sdudpìwulfd sdud dv Flíqfldv gr Frpsruwdphqwr1Vær Sdxor= PfJudz0Kloo gr Eudvlo/ 4<:81

VRX]D/ L1 F1 D1> PRUDHV/ U1 P1 Xwlol}dêær gh Vlvwhpdv gh Lqirupdêær Jhrjuä0�fd qd Dqäolvh Hvsdfldo gh Gdgrv gh Vdýgh Sýeolfd gr Hvwdgr qd Sdudðed hqwuhrv dqrv gh 4<<; h 53341 Uhodwöulr gh Lqlfldêær Flhqwð�fd SLELF2FQSt1 Mrær Shv0vrd= XISE/ 53361 Glvsrqðyho hp= 	kwws=22zzz1gh1xise1eu2�urqhl2prqlfd2lqgh{1kwpo:1Dfhvvr hp= 6 mxo1 53361

VRX]D/ L1 F1 D1> PRUDHV/ U1 P1 Xwlol}dêær gh Pìwrgrv Jhrhvwdwðvwlfrv qdDqäolvh Hvsdfldo gh Gdgrv grv Pxqlfðslrv Sdudledqrv1 Uhodwöulr gh LqlfldêærFlhqwð�fd SLELF2FQSt1 Mrær Shvvrd= XISE/ 53371 Glvsrqðyho hp=
	kwws=22zzz1gh1xise1eu2�urqhl2prqlfd2lqgh{1kwpo:1 Dfhvvr hp= 43 rxw1 53371

WXNH\/ M1 Z1 H{sorudwru| gdwd dqdo|vlv1 Pdvvdfkxvhwwv= Dgglvrq0Zhvoh|Sxeolvklqj Frpsdq|/ 4<::1
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DSÍQGLFHV
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DSÍQGLFH D 0 Klvwrjudpd h ttsorw gdv yduläyhlv suhflslwdêær pìgld h frh�flhqwh ghlqflgíqfld gr ghqjxh sru pxqlfðslr sdudledqr sdud rv phvhv gh ihyhuhlur d pdlr gh 53371

Iljxud D41 Klvwrjudpd h ttsorw gdv yduläyhlv suhflslwdêær pìgld h frh�flhqwh ghlqflgíqfld gr ghqjxh sru pxqlfðslr sdudledqr qr pív gh ihyhuhlur gh 5337
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Iljxud D51 Klvwrjudpd h ttsorw gdv yduläyhlv suhflslwdêær pìgld h frh�flhqwh ghlqflgíqfld gr ghqjxh sru pxqlfðslr sdudledqr qr pív gh pduêr gh 5337



98

Iljxud D61 Klvwrjudpd h ttsorw gdv yduläyhlv suhflslwdêær pìgld h frh�flhqwh ghlqflgíqfld gr ghqjxh sru pxqlfðslr sdudledqr qr pív gh deulo gh 5337
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Iljxud D71 Klvwrjudpd h ttsorw gdv yduläyhlv suhflslwdêær pìgld h frh�flhqwh ghlqflgíqfld gr ghqjxh sru pxqlfðslr sdudledqr qr pív gh pdlr gh 5337
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DSÍQGLFH E 0 Sduåphwurv grv prghorv gh vhplydulrjudpd lqglfdgru gd yduläyho suh0flslwdêær dfxpxodgd +hp pp, vhjxqgr rv phvhv gh mdqhlur d pdlr gh 53371
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