
Fdsðwxor 6

Pìwrgr gd Htxdêær Qrupdo

614 Lqwurgxêær

Hvwh fdsðwxor dsuhvhqwd d irupxodêær gd HHVS frpr xp sureohpd gh pðqlprv txdgudgrv
srqghudgrv h vxd vroxêær dwudyìv gr pìwrgr foävvlfr/ txh vh edvhld qd vroxêær gd fkdpdgd
Htxdêær Qrupdo gh Jdxvv1 R sulphlur ghohv/ txh vh fdudfwhul}d shod vlpsolflgdgh qd iru0
pxodêær/ xwlol}d d olqhdul}dêær gr prghor gh phglêær h hvwdehohfh xpd ixqêær0remhwlyr
sdud r prghor olqhdul}dgr1 Wíp0vh hqwær d vroxêær lwhudwlyd gh xpd vhtÿíqfld gh sure0
ohpdv gh hvwlpdêær edvhdgrv qr prghor olqhdu1 Hvwd derugdjhp ì ghvfulwd qd Vxevhêær
615141

R vhjxqgr ghvhqyroylphqwr txh ohyd ã Htxdêær Qrupdo gh Jdxvv ì dsuhvhqwdgr qd
Vxevhêær 61515 h vhjxh xp surfhglphqwr pdlv uljrurvr/ xwlol}dqgr r pìwrgr gh Qhzwrq h
d dsur{lpdêær gh Jdxvv sdud d pdwul} Khvvldqd gr sureohpd gh rwlpl}dêær qær0olqhdu1

Dv fdudfwhuðvwlfdv gd Htxdêær Qrupdo gh Jdxvv h frqvlghudêøhv vreuh rv dvshfwrv
frpsxwdflrqdlv oljdgrv ã vxd vroxêær vær glvfxwlgrv qdv Vhêøhv 61516 h 61517/ uhvshfwlyd0
phqwh1 Hqidwl}d0vh r idwr gh txh d Htxdêær Qrupdo dsuhvhqwd xpd whqgíqfld lqhuhqwh d
sureohpdv gh frqglflrqdphqwr qxpìulfr/ txh srghp frpsurphwhu vxd vroxêær1

D Vhêær 616 ì ghglfdgd dr ghvhqyroylphqwr gh gxdv yhuvøhv ghvdfrsodgdv uäslgdv gr
hvwlpdgru gh hvwdgrv/ ehp frpr gh xpd yhuvær olqhdul}dgd +�gf�, gr hvwlpdgru gh hvwdgrv1

R fdsðwxor ì frqfoxðgr frp d ghvfulêær gr wudwdphqwr gh eduudv gh lqmhêær qxod dwudyìv
gr xvr gh uhvwulêøhv gh ljxdogdgh dr sureohpd gh hvwlpdêær gh hvwdgrv1

615 R Sureohpd gh Pðqlprv Txdgudgrv Srqghudgrv

Frqiruph phqflrqdgr qr fdsðwxor dqwhulru/ d hvwlpdêær gr hvwdgr gh xp vlvwhpd gh
srwíqfld srgh vhu irupxodgd frpr xp sureohpd gh Pðqlprv Txdgudgrv Srqghudgrv gd
irupd
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rqgh  ì r yhwru gh hvwdgr/ 3 ì r yhwru gdv txdqwlgdghv phglgdv h + ì d pdwul} gh
fr0ydulåqfld grv huurv gh phglêær1

D frqglêær gh rwlpdolgdgh sdud r sureohpd uhsuhvhqwdgr shod Ht1 +614, ì h{suhvvd
sru
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ì d pdwul} gh sulphludv ghulydgdv gdv ixqêøhv qær olqhduhv gr

yhwru �E �/ fdofxodgd qr srqwr uhsuhvhqwdgr shor yhwru gh hvwdgr hvwlpdgr 	 1
Dshvdu gd plqlpl}dêær prvwudgd qd Ht1 +614, qær hqyroyhu uhvwulêøhv/ d exvfd gd

vroxêær öwlpd gr sureohpd gh pðqlprv txdgudgrv srqghudgrv dsuhvhqwd frqvlghuäyho gl0
�fxogdgh1 R ðqglfh d vhu rwlpl}dgr ì uhsuhvhqwdgr sru xpd ixqêær txdguäwlfd/ h{suhvvd
hp whuprv gh xp yhwru gh htxdêøhv qær0olqhduhv uhodflrqdqgr rv hvwdgrv ãv txdqwlgdghv
phglgdv1 Dglflrqdophqwh/ d Ht1 +615,/ txh uhsuhvhqwd d frqglêd r gh rwlpdolgdgh/ qær whp
vroxêær ihfkdgd h sruwdqwr uhtxhu r xvr gh pìwrgrv lwhudwlyrv1 Glyhuvrv pìwrgrv qxpìul0
frv srghuldp vhu dsolfdgrv qd uhvroxêær gh xp sureohpd ghvwh wlsr sruìp/ d qdwxuh}d
txdguäwlfd gd ixqêær remhwlyr h dxvíqfld gh uhvwulêøhv wruqdp hvwh sureohpd gh rwlpl}dêær
dsursuldgr sdud d vroxêær shor pìwrgr gh Qhzwrq/ ghvfulwr qd vhêær vxevhtÿhqwh1

61514 Olqhdul}dêær gr Prghor gh Phglêær

D dsolfdêær gh pìwrgrv lwhudwlyrv sdud rewhu d vroxêær gr sureohpd gh rwlpl}dêær qær0
olqhdu h{suhvvr shod Ht1 +614,/ uhtxhu txh d hvwlpdwlyd fruuhqwh gr yhwru gh hvwdgr vhmd
dwxdol}dgd frp fruuhêøhv vxfhvvlydv gdgdv sru

	 &n� ' 	 & n{ +615,

Sdud d ghwhuplqdêær gd fruuhêær{ gd Ht1 +615,/ frqvlghuh lqlfldophqwh d olqhdul}dêær
gdv htxdêøhv �E � hp wruqr gr srqwr 	 & h dr orqjr gd gluhêær E � 	 &�> lvwr ì/

�E � � �E	 &� nOE	 &� E � 	 &�

rqgh wrgrv rv whuprv irudp suhyldphqwh gh�qlgrv1
D vxevwlwxlêær ghvwd h{suhvvær qd htxdêær qær olqhdu 3 ' �E � n � iruqhfh

3� �E	 &� ' OE	 &�E � 	 &� n �

d txdo uhsuhvhqwd r prghor gh phglêær olqhdul}dgr/ fxmd irupd frpsdfwd ì
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rqgh {3 ' 3� �E	 &� ì r yhwru grv uhvðgxrv gh phglêær h { ' E � 	 &�1
Hp whuprv gr prghor gh phglêær olqhdul}dgr/ d ixqêær remhwlyr gr sureohpd gh

Pðqlprv Txdgudgrv Srqghudgrv gd Ht1 +614, ì h{suhvvd sru
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h d fruuhvsrqghqwh frqglêær gh rwlpdolgdgh ì gdgd sru

Ya

Y 

����
 '	 

' f , O|E	 &�+3�d{3�OE	 &�{ o ' f

rx/ dowhuqdwlydphqwh �
O|E	 &�+3�OE	 &�

�
{ ' OA E &�+3�{3 +616,

D h{suhvvær 616 ì ghqrplqdgd Htxdêær Qrupdo gh Jdxvv h uhsuhvhqwd r vlvwhpd olqhdu
d vhu uhvroylgr d fdgd lwhudêær sdud d ghwhuplqdêær gr lqfuhphqwr gr yhwru gh hvwdgr{ 1
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61515 Pìwrgr gh Jdxvv0Qhzwrq

D fruuhêær { gd Ht1 +616, wdpeìp srgh vhu ghwhuplqdgd dwudyìv gr pìwrgr gh Jdxvv0
Qhzwrq1 Qhvwh fdvr/ d ixqêær aE � gd Ht1 +614, ì h{sdqglgd hp vìulh gh Wd|oru/ hp wruqr
gr srqwr 	 & h dr orqjr gd gluhêær { / dwì r whupr gh vhjxqgd rughp> lvwr ì/
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vær uhvshfwlydphqwh r yhwru gh sulphludv ghulydgdv +judgl0

hqwh, h d pdwul} gh vhjxqgdv ghulydgdv +Khvvldqd, gh aE � frp uhodêær d  / fdofxodgrv qr
srqwr txh uhsuhvhqwd d hvwlpdwlyd fruuhqwh 	 &1

R pðqlpr gd ixqêær aE	 n{ � ì rewlgr glihuhqfldqgr0vh d phvpd hp uhodêær d { 

h ljxdodqgr r uhvxowdgr d }hur> lvwr ì/
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rqgh/ OE	 &� h {3 wíp rv phvprv vljql�fdgrv phqflrqdgrv dqwhulruphqwh1
Dsolfdqgr0vh r phvpr surfhglphqwr sdud r fäofxor gd pdwul} gh vhjxqgdv ghulydgdv

gh aE � rewìp0vh
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Vxsrqgr0vh txh/ qdv sur{lplgdghv gd vroxêær dv yduldêøhv gd pdwul} OE � vær gh0
vsuh}ðyhlv> lvwr ì
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wdo txh ì srvvðyho uh0hvfuhyhu d Ht1 +617, frpr

O|E	 &�+3�OE	 &�{ ' O|E	 &�+3�{3 +618,

d txdo ì d phvpd h{suhvvær rewlgd dwudyìv gr prghor gh phglêær olqhdul}dgr 1
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61516 D Htxdêær Qrupdo gh Jdxvv

Qr vlvwhpd olqhdu h{suhvvr shod Ht1 +618,/ d pdwul}+ ì gldjrqdo1 Sru hvwd ud}ær/ r surgxwr
pdwulfldo dO|+3�Oo/ ghqrplqdgr Pdwul} Jdqkr rx gh Lqirupdêær/ ì dsur{lpdgdphqwh
gxdv yh}hv pdlv ghqvr gr txh d pdwul}O1 Sru rxwur odgr/ d pdwul}O ì hvsduvd h sruwdqwr
d pdwul} gh lqirupdêær srvvxl wdpeìp xp qýphur uhgx}lgr gh hohphqwrv qær0qxorv/ r
txh srvvlelolwd r xvr gh wìfqlfdv gh frpsdfwdêær h hvsduvlgdgh1 Doìp glvvr/ hvwd pdwul}
ì vlpìwulfd hp hvwuxwxud h ydoruhv qxpìulfrv h srvlwlyd vhplgh�qlgd/ r txh idflolwd d vxd
idwrudêær ^4`1 Qr fdvr sduwlfxodu gh HHVS/ r sodqr gh phglêær ghyh hoderudgr gh irupd
txh r qýphur h d frq�jxudêær gdv txdqwlgdghv phglgdv dvvhjxuhp d qær0vlqjxodulgdgh
ghvwd pdwul} +vlvwhpd revhuyäyho,1

Rv hohphqwrv gd pdwul} Mdfreldqd OE	 &� vær rewlgrv ghulydqgr0vh dv h{suhvvøhv gh
�E � +htxdêøhv gr  x{r gh srwíqfld qdv olqkdv gh wudqvplvvær/ lqmhêær gh srwíqfld dwlyd
h uhdwlyd qdv eduudv/ pdjqlwxgh gdv whqvøhv/ hwf, hp uhodêær dr yhwru gh hvwdgr  +pdjql0
wxgh h åqjxor gd whqvær qdv eduudv gr vlvwhpd,1 Dshvdu gd vlpsolflgdgh frp txh vh srgh
h{suhvvdu hvvdv ghulydgdv dqdolwlfdphqwh/ r fäofxor gh vhxv ydoruhv qxpìulfrv ghyh vhu ihlwr
gd irupd pdlv h�flhqwh srvvðyho/ mä txh ì uhtxlvlwdgr uhshwlgdv yh}hv qd irupxodêær frq0
yhqflrqdo1 Dowhuqdwlydv sdud frpsxwdu hvwhv hohphqwrv/ txh uhgx}hp vljql�fdwlydphqwh
rv uhtxlvlwrv gh fäofxor sdud d rewhqêær grv phvprv/ vær dsuhvhqwdgdv qd uhihuíqfld ^5`1

R surfhvvr lwhudwlyr ì lqlfldgr d sduwlu xpd hvwlpdwlyd lqlfldo 	 f h d fdgd lwhudêær
rv lqfuhphqwrv qdv yduläyhlv gh hvwdgr {	 vær rewlgrv uhvroyhqgr0vh d Ht1 +618,1 D
dwxdol}dêær gr yhwru gh hvwdgr ì rewlgd dwudyìv gd uhodêær lwhudwlyd uhsuhvhqwdgd qd Ht1
+615,/ dwì txh r vhjxlqwh fulwìulr gh sdudgd vhmd vdwlvihlwr=

6@% m {	%� m� " +619,

rqgh " ì xpd wrohuåqfld suì0hvwdehohflgd1 Hvwh fulwìulr lqglfd txh r surfhvvr lwhudwlyr ì
hqfhuudgr txdqgr d pdjqlwxgh grv dmxvwhv qdv yduläyhlv gh hvwdgr iru ghvsuh}ðyho1

61517 Dvshfwrv Frpsxwdflrqdlv

R sureohpd uhsuhvhqwdgr shod htxdêær qrupdo 618 srvvxl whqgíqfld d xp pdo frqglflrqd0
phqwr qxpìulfr1 Lvwr srgh vhu yhul�fdgr dqdolvdqgr0vh r qýphur gh frqglflrqdphqwr gd
pdwul} gh lqirupdêær1

R Qýphur gh Frqglflrqdphqwr Hvshfwudo gh xpd pdwul} � ì gh�qlgr frpr

�J?_ E�� '
j�

j6
+61:,

rqgh/ Ej�� h Ej6� vær r pä{lpr h r pðqlpr dxwr0ydoruhv gd pdwul} �|�1
D judqgh}d �J?_ E�� phgh r txdqwr shtxhqdv shuwxuedêøhv qd pdwul} � dihwdp d

vroxêær gr vlvwhpd olqhdu � ' M1 Sdud d Htxdêær Qrupdo gh Jdxvv/ srgh0vh surydu txh

�J?_ EO|O� ' E�J?_ EO��2

rx vhmd/ vh O qær ì ehp frqglflrqdgd/ O|O vhuä pdo frqglflrqdgd1
R vlvwhpd olqhdu gd Ht1 +618, srgh vhu uhvroylgr dsolfdqgr0vh r pìwrgr gh Fkrohvn|/

xwlol}dqgr sdud d rughqdêær gd pdwul} gh lqirupdêær/ 2f pìwrgr gh Wlqqh| +wdpeìp
frqkhflgr frpr Dojrulwpr gd Ydoíqfld Pðqlpd, ^4`1 R surfhglphqwr sdud d rewhqêær gd
vroxêær gd htxdêær qrupdo ì srgh vhu vxpdul}dgr qrv vhjxlqwhv sdvvrv=



Dqäolvh gh Vhjxudqêd gh Vlvwv1 Hoìw1 Srw1 0 JVS2HHO2XIVF 5:

� Ghfrpsrvlêær gdpdwul} gh lqirupdêær� ' dO|+3�Oo +vxsrvwd vlpìwulfd h srvlwlyd0
gh�qlgd,/ yld pìwrgr gh Fkrohvn|/ hp � ' w|w>

� Vxevwlwxlêær lqyhuvd qr vlvwhpd w|) ' M/ sdud d rewhqêær gh ) +rqgh M ' O|+3�{3,/
h vxevwlwxlêær gluhwd qr vlvwhpd w{ ' ) sdud d rewhqêær gh { 1

Ghvgh txh d hvwuxwxud gd pdwul} gh lqirupdêær qær ì prgl�fdgd gxudqwh r surfhvvr
lwhudwlyr/ d rughqdêær h d hvwuxwxud gd pdwul} � srghp vhu ghwhuplqdgdv dshqdv xpd
yh}/ r txh lpsolfd hp djlol}du r surfhvvr frpsxwdflrqdo/ mä txh r pìwrgr ì lwhudwlyr h
uhtxhu yäuldv vroxêøhv gd htxdêær qrupdo1

Yhul�fd0vh dlqgd/ txh qdv ýowlpdv lwhudêøhv gr surfhvvr dv yduldêøhv qrv ydoruhv qxpìul0
frv gd pdwul} O vær sudwlfdphqwh ghvsuh}ðyhlv/ r txh shuplwh pdqwhu hvwd pdwul} frq0
vwdqwh gxudqwh dojxpdv lwhudêøhv h dvvlp uhgx}lu r hviruêr frpsxwdflrqdo qhfhvväulr sdud
d hvwlpdêær gr yhwru gh hvwdgrv1

61518 Dojrulwpr

D hvwlpdêær gh hvwdgrv dwudyìv gr pìwrgr gd htxdêær qrupdo +Jdxvv0Qhzwrq, srgh vhu
vxpdul}dgd qrv vhjxlqwhv sdvvrv=

41 ghwhuplqdu d hvwuxwxud gdv pdwul}hv Mdfreldqd OE � h gh lqirupdêær dO|+3�Oo/ h
d rughqdêær gd pdwul} gh lqirupdêær>

51 duelwudu xpd hvwlpdwlyd lqlfldo sdud r yhwru gh hvwdgrv 	 f>

61 fdofxodu rv ydoruhv qxpìulfrv gh OE	 &�/ OE	 &�|+3�OE	 !�/ {3 ' �E	 &� � 3 h
M ' O|E	 &�+3�{3>

71 idwrudu d pdwul} gh lqirupdêær dO|+3�Oo ' ww|>

81 uhvroyhu r vlvwhpd olqhdu ww|{ &' M>

91 dwxdol}du r yhwru gh hvwdgrv 	 &n� ' 	 & n{ &>

:1 yhul�fdu frqyhujíqfld= vh pd{ m{%&� m � " +hp jhudo " ' �f3e R�,/ fdofxodu rv  x{rv
gh srwíqfld qdv olqkdv gh wudqvplvvær h dv lqmhêøhv gh srwíqfld qdv eduudv h �qdol}du
r surfhvvr lwhudwlyr1

;1 id}hu & ' & n � h uhwruqdu dr sdvvr 6>

Qdv sur{lplgdghv gd vroxêær �qdo gr sureohpd gh pðqlprv txdgudgrv srqghudgrv
qær kä yduldêær frqvlghuäyho qrv whuprv gd pdwul} Mdfreldqd O/ h sruwdqwr hvwd srgh vhu
pdqwlgd frqvwdqwh qdv ýowlpdv lwhudêøhv1 Hvwd hvwudwìjld uhgx} r hviruêr frpsxwdflrqdo
ghpdqgdgr shor surfhvvr lwhudwlyr/ ghvgh txh qdv lwhudêøhv �qdlv dshqdv r fäofxor gh
{3 ' �E	 E&��� 3 h M ' O|E	 E&��+3�{3 ì uhtxhulgr>
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616 Hvwlpdgruhv Ghvdfrsodgrv

Rv hvwlpdgruhv ghvdfrsodgrv vær edvhdgrv qdv phvpdv dsur{lpdêøhv gr  x{r gh srwíq0
fld ghvdfrsodgr uäslgr1 Dv fdudfwhuðvwlfdv slqflsdlv ghvvhv hvwlpdgruhv vær d h{sorudêær
gr ghvdfrsodphqwr �B � 'T h r xvr gh pdwul}hv frqvwdqwhv +pdwul} gh lqirupdêær
OE	 �|+3�OE	 � h2rx pdwul} Mdfreldqd O, ^6`1

Sdud prvwudu frpr r ghvdfrsodphqwr �B �'T srgh vhu h{sorudgr qrv dojrulwprv gh
hvwlpdêær gh hvwdgrv/ vxsrqkd txh r yhwru gdv txdqwlgdghv phglgdv ì sduwlflrqdgr frpr
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rqgh/ 3� fruuhvsrqgh drv whuprv T h |/ rv txdlv vær rv yhwruhv frp dv phglgdv gh lqmhêær
h  x{r gh srwíqfld dwlyd/ uhvshfwlydphqwh> h 3' fruuhvsrqgh drv whuprv ^/ � hV/ rv txdlv
uhsuhvhqwdp rv yhwruhv frp dv phglgdv gh lqmhêær h  x{r h gh srwíqfld uhdwlyd qdv olqkdv
gh wudqvplvvær h pdjqlwxgh gd whqvær qdv eduudv1

Dgrwdqgr0vh xp sduwlflrqdphqwr vhphokdqwh sdud dv ixqêøhv qær olqhduhv txh uhod0
flrqdp dv txdqwlgdghv phglgdv drv hvwdgrv h sdud r yhwru grv huurv gh phglêær/ r prghor
gh phglêær srgh vhu h{suhvvr frpr5
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rqgh/ �E �� / �E �'/ #� h #' vær rv yhwruhv frp dv ixqøhv qær olqhduhv h rv yhwruhv grv
huurv gh phglêær fruuhvsrqghqwhv ãv phglgdv dwlydv h uhdwlydv/ uhvshfwlydphqwh> h +� h
+' uhsuhvhqwdp dv vxepdwul}hv gh frydulåqfld qrv huurv gh phglêær dvvrfldgdv dv phglgdv
dwlydv h uhdwlydv/ uhvshfwlydphqwh1

D pdwul} Mdfreldqd gdv ixqêøhv qær olqhduhv �E �� h �E �'/ fruuhvsrqghqwh d hvwh
prghor gh phglêær/ srgh vhu hvfulwd frpr
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rqgh/O�B '
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hO�T ' Y�E ��
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vær dv vxepdwul}hv gh sulphludv ghulydgdv gdv ixqêøhv
�E �� +uhodflrqdgdv ãv phglgdv dwlydv frp uhvshlwr dr åqjxor h pdjqlwxgh gdv whqvøhv
frpsoh{dv qdv eduudv> h O'B '

Y�E �'
Y�

h O'T '
Y�E �'
YV

vær dv vxepdwul}hv gh sulphludv
ghulydgdv gdv ixqêøhv �E �' +uhodflrqdgdv ãv phglgdv uhdwlydv frp uhvshlwr dr åqjxor h
pdjqlwxgh gdv whqvøhv frpsoh{dv qdv eduudv1
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D pdwul} gh lqirupdêær dO|+3�Oo srgh vhu uh0hvfulwd gh dfrugr frp hvwh sduwlflrqd0
phqwr/ frpr 5

7 O|
�B O|

'B

O|
�T O|

'T

6
8
5
7+� f

f +'

6
8
5
7O�B O�T

O'B O'T

6
8

wdo txh/ r surgxwr pdwulfldo lqglfdgr qd ýowlpd htxdêær iruqhfh5
7 O|

�B+
3�
� O�B nO|

'B+
3�
' O'B O|

�B+
3�
� O�T nO|

'B+
3�
' O'T

O|
�T+

3�
� O�B nO|

'T+
3�
' O'B O|

�T+
3�
� O�T nO|

'T+
3�
' O'T

6
8

rx/ hp irupd frpsdfwd 5
7��B ��T

�'B �'T

6
8

rqgh
��B ' O|

�B+
3�
� O�B nO|

'B+
3�
' O'B

��T ' O|
�B+

3�
� O�T nO|

'B+
3�
' O'T

�'B ' O|
�T+

3�
� O�B nO|

'T+
3�
' O'B

�'T ' O|
�T+

3�
� O�T nO|

'T+
3�
' O'T

Hp jhudo/ vlvwhpdv gh srwíqfld frp qðyho gh whqvær dflpd gh Sb &T srvvxhp olqkdv
gh wudqvplvvær frp dowd uhodêær f

-
/ gh irupd txh dv vxepdwul}hv O�B h O'T suhgrplqdp

vreuhO�T hO'B dvvlp frpr dv vxepdwul}hv��B h�'T suhgrplqdp vreuh��T h�'B1 D
h{sorudêær ghvvdv fdudfwhuðvwlfdv uhvxowd qr ghvhqyroylphqwr grv grlv wlsrv gh hvwlpdgruhv
ghvfulwrv d vhjxlu1

61614 Hvwlpdgruhv Ghvdfrsodgrv qr Dojrulwpr

R ghvdfrsodphqwr qr dojrulwpr ì edvhdgr qdv gxdv vhjxlqwhv dsur{lpdêøhv ihlwdv qd
pdwul} gh lqirupdêær=

� dv vxepdwul}hv ��B h �'T vær fdofxodgdv sdud r shu�o sodqr gh whqvøhv/ lvwr ì/
T� ' �c f R��� h B� ' ff sdud wrgdv dv eduudv gr vlvwhpd gh srwíqfld>

� dv vxepdwul}hv ��� h �'B vær ghvsuh}dgdv

Frp hvwdv vxsrvlêøhv/ r hvwlpdgru ghvdfrsodgr qr dojrulwpr srgh vhu uhsuhvhqwdgr
shod htxdêær 5

7�RB f

f �'T

6
8
5
7 {�

{V

6
8 '

5
7 O|

�B O|
'B

O|
�T O|

'T

6
8+3�d3� �E�cV�o +61<,

Dv lwhudêøhv ghvwh dojrulwpr vær h{hfxwdgdv gd vhjxlqwh pdqhlud=
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� 425 lwhudêær= fäofxor gr lqfuhphqwr {�>

��B{� ' dO|
�BE�

&cV&� m O|
'BE�cV

&�o+3�d3� �E�&cV&�o +6143,

�&n� ' �& n{� +6144,

� 425 lwhudêær= fäofxor gr lqfuhphqwr {V>

�'T{V ' dO|
�T E�&n�cV

&� m EO|
'T E�

&n�cV&�o+3�d3� �E�&n�cV&�o +6145,

V&n� ' V& n{V +6146,

R hvwlpdgru ghvdfrsodgr qr dojrulwpr frqyhujh sdud d phvpd vroxêær txh vhuld rewlgd
vhp h{sorudu r ghvdfrsodphqwr/ dshqdv r qýphur gh lwhudêøhv ì prgl�fdgr> rx vhmd/ dv
dsur{lpdêøhv ihlwdv qd pdwul} gh lqirupdêær dihwdp dshqdv d frqyhujíqfld gr surfhvvr
lwhudwlyr/ vhp dowhudu d vroxêær �qdo1

61615 Hvwlpdgruhv Ghvdfrsodgrv qr Prghor

Qhvwh fdvr/ dv vhjxlqwhv dsur{lpdêøhv vær ihlwdv qd pdwul} Mdfreldqd O=

� d pdwul} Mdfreldqd ì fdofxodgd sdud T ' �c f R��� h B ' ff sdud wrgdv dv eduudv gr
vlvwhpd>

� dv vxepdwul}hv O�T h O'B vær ghvsuh}dgdv>

� dv uhvlvwíqfldv gdv olqkdv gh wudqvplvvær vær ghvsuh}dgdv qr fäofxor gd vxepdwul}
O�B1

Frp hvwdv dsur{lpdêøhv d pdwul} mdfreldqd OEVc�� ì h{suhvvd frpr

OEVc �� '

5
7O�B f

f O'T

6
8 +6147,

Dv lwhudêøhv sdud hvwh dojrulwpr vær h{hfxwdgdv gd vhjxlqwh pdqhlud=

� 425 lwhudêær= fäofxor gr lqfuhphqwr {�

�
�

�B{� ' O|
�B+

3�
� d3� � �� E�

&cV&�o +6148,

�&n� ' �& n{� +6149,

� 425 lwhudêær= fäofxor gr lqfuhphqwr {V

�
�

'T{V ' OA
'T+

3�
' d3' � �'E�

&n�cV&�o +614:,

V&n� ' V& n{V +614;,

rqgh dv vxepdwul}hv �
�

�B h�
�

'T vær fdofxodgdv frqvlghudqgr0vh dshqdv dv vxepdwul}hv
O�B/ +� h O'T / +'/ uhvshfwlydphqwh> lvwr ì/

�
�

RB ' O|
�B+

3�
� O�B

�
�

'T ' O|
'T+

3�
' O'T

Dv dsur{lpdêøhv xwlol}dgdv qr hvwlpdgru ghvdfrsodgr qr prghor srghp dowhudu d
vroxêær �qdo1 Hqwuhwdqwr/ hvwdv prgl�fdêøhv whqghp d vhu ghvsuh}ðyhlv vh r qðyho gh
pdjqlwxgh gh whqvær gr vlvwhpd iru dowr +HDW rx XDW/ sru h{hpsor,1
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61616 Hvwlpdgru gh Hvwdgrv Olqhdul}dgr

Hperud gh hvfdvvr lqwhuhvvh sdud dsolfdêær suäwlfd/ r hvwlpdgru gh hvwdgrv olqhdul}dgr
ì lpsruwdqwh frpr ihuudphqwd dx{loldu qr dsuhqgl}dgr grv pìwrgrv h wìfqlfdv oljdgrv ã
hvwlpdêær gh hvwdgrv hp vlvwhpdv gh srwíqfld1 Dv klsöwhvhv vlpsol�fdgrudv hp txh vh
edvhld/ hperud olplwhp edvwdqwh d deudqjíqfld h ydolgdgh gh vhxv uhvxowdgrv/ shuplwhp d
vlpsol�fdêær gr sureohpd sdud xpd irupd qær0lwhudwlyd txh idflolwd r hqwhqglphqwr grv
glyhuvrv pìwrgrv gh vroxêær gd hvwlpdêær gh hvwdgrv1 Doìp glvvr/ r hvwlpdgru olqhdul}dgr
ì ýwlo qd lqwhusuhwdêær gh wìfqlfdv gh surfhvvdphqwr gh huurv jurvvhlurv/ gh dqäolvh gh
revhuydelolgdgh hwf1

R hvwlpdgru gh hvwdgrv olqhdul}dgr edvhld0vh qdv phvpdv klsöwhvhv vlpsol�fdgrudv
xwlol}dgdv sdud r fkdpdgr  x{r gh srwíqfld FF > rx vhmd/

41 dv pdjqlwxghv gd whqvær qdv eduudv gr vlvwhpd gh srwíqfld vær wrgdv frqvlghudgdv
ljxdlv>

51 dv uhvlvwíqfldv h dgplwåqfldv wudqvyhuvdlv gdv olqkdv gh wudqvplvvær vær vxsrvwdv
ghvsuh}ðyhlv>

61 dv dehuwxudv dqjxoduhv gdv olqkdv vær vxsrvwdv shtxhqdv r vx�flhqwh sdud mxvwl�fdu
d dsur{lpdêær re?EB� � B�� � EB� � B�� o@_r

Frqvlghudqgr0vh hvwdv klsöwhvhv/ dv uhodêøhv hqwuh rv  x{rv h lqmhêøhv gh srwíqfld dwlyd
frp rv åqjxorv gdv whqvøhv qdv eduudv vær gdgdv sru=

|�� ' ��� EB� � B�� +614<,

h
R� '

[
&Ml�

|�& +6153,

rqgh
��� '

�

%��

ì d fdsdflgdgh gh wudqvplvvær gd olqkd � � � h l� ì r frqmxqwr gh eduudv dgmdfhqwhv ã
eduud �1

Ghvgh txh dv pdjqlwxghv gdv whqvøhv qdv eduudv vær vxsrvwdv frqvwdqwhv/ dv ýqlfdv
yduläyhlv d vhuhp hvwlpdgdv vær rv åqjxorv gdv whqvøhv/ rx vhmd/ r yhwru gh hvwdgrv uhgx}0vh
dr yhwru �1 Dvvlp/ wrpdqgr0vh d eduud � frpr eduud gh uhihuíqfld/ r hvwdgr d vhu hvwlpdgr
ì uhsuhvhqwdgr sru

� '

5
9997

B2
111

B�

6
:::8

rqgh/ frqiruph gh�qlgr dqwhulruphqwh/ � ì r qýphur gh eduudv gr vlvwhpd1
Shor phvpr prwlyr/ r yhwru gh phglgdv 3 hqyroyh dshqdv phglgdv gh  x{r h gh lqmhêær

gh srwíqfld dwlyd> lvwr ì/

3 '

5
9997

|

� � �

T

6
:::8
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rqgh/ | ì r yhwru gh phglgdv gh  x{r gh srwíqfld dwlyd h T ì r yhwru gh phglgdv gh lqmhêær
gh srwíqfld dwlyd1

Sruwdqwr/ r prghor gh phglêær sdud r hvwlpdgru gh hvwdgrv olqhdul}dgr ì gdgr sru

3 ' O�� n ��

.E�� � ' f .E���
|
� � ' +�

+6154,

rqgh O� / �� h +� wíp r phvpr vljql�fdgr phqflrqdgr dqwhulruphqwh1
Ì lpsruwdqwh vh revhuydu txh/ vhjxqgr dv htxdêøhv +614<, h +6153,/ dv uhodêøhv hqwuh dv

txdqwlgdghv phglgdv h rv hvwdgrv vær olqhduhv1 Frqvhtÿhqwhphqwh d pdwul} gh revhuydêær
O� gr prghor gh phglêær +6154, ì frqvwdqwh1 Doìp glvvr/ dlqgd d sduwlu gdv htxdêøhv
+614<, h +6153,/ yhul�fd0vh txh rv hohphqwrv gh O� vær frpelqdêøhv olqhduhv gdv fdsdfl0
gdghv gdv olqkdv1 Hvwdv fdudfwhuðvwlfdv gr prghor gh phglêær vlpsol�fdgr shuplwhp txh
d hvwlpdwlyd 	� gr hvwdgr vhmd rewlgd gh irupd qær0lwhudwlyd1 Xwlol}dqgr0vh/ sru h{hp0
sor/ r pìwrgr gd htxdêær qrupdo/ dv hvwlpdwlydv sdud rv hvwdgrv srghp vhu fdofxodgdv
uhvroyhqgr0vh r vlvwhpd olqhdu

EO|
�+

3�
� O� � 	B ' O�+

3�
� 3

H{hpsor 0 Frqvlghuh r vlvwhpd gh 7 eduudv h r sodqr gh phglêær uhsuhvhqwdgrv qd Ilj1
+614,1
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Iljxud 614= Vlvwhpd0h{hpsor sdud frqvwuxêær gr prghor gh phglêær olqhdu1

R prghor gh phglêær olqhdu fruuhvsrqghqwh ì gdgr sru=5
9999999999999997
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D pdwul} gh frydulåqfld grv huurv gh hvwlpdêær ì gdgd sru=

+ ' _�@}ij2
|�2
c j2

|2�
c j2

|��
c j2

|e�
c j2

R�
c j2

R2
c j2

Re
j

rqgh rv j2
|��

vær dv ydulåqfldv gdv phglgdv gh  x{r gh srwíqfld dwlyd h rv j2
R&

vær dv
ydulåqfldv gdv phglgdv gh lqmhêær gh srwíqfld dwlyd1

617 Prghodjhp gdv Eduudv gh Lqmhêær Qxod

Vlvwhpdv gh srwíqfld wðslfrv jhudophqwh frqwìp xp qýphur gh eduudv/ ghqrplqdgdv eduudv
gh wudqvihuíqfld/ fxmdv lqmhêøhv gh srwíqfld dwlyd h uhdwlyd vær qxodv1 Qhvvdv eduudv/
lqirupdêøhv suhflvdv vreuh r ydoru gdv lqmhêøhv gh srwíqfld vær glvsrqðyhlv/ vhp r fxvwr gd
whohphglêær/ uxðgr rx huur dvvrfldgr ãv phglgdv frqyhqflrqdlv1 Dv eduudv gh wudqvihuíqfld
iruqhfhp sruwdqwr xp frqmxqwr gh phglgdv dglflrqdlv d vhu h{sorudgr qd prqlwrudêær gr
hvwdgr gr vlvwhpd/ r txdo srgh vhu prghodgr gh gxdv irupdv qr sureohpd gh hvwlpdêær
gh hvwdgrv1 D sulphlud frqvlghud dv lqmhêøhv qxodv frpr svhxgrphglgdv gh lqmhêær gh
srwíqfld gh dowd suhflvær/ r txh lpsolfd qd dwulexlêær gh srqghudêær hohydgd sdud hvwdv
phglgdv qd vroxêær gr sureohpd gh pðqlprv txdgudgrv1 Dshvdu gd vlpsolflgdgh ghvwd
hvwudwìjld/ r xvr gh idwruhv gh srqghudêær gh glihuhqwhv pdjqlwxghv sdud dv phglgdv srgh
rfdvlrqdu sureohpdv qxpìulfrv qr surfhvvr lwhudwlyr/ h dvvlp suhmxglfdu d frqyhujíqfld
gr dojrulwpr1 Sdud hylwdu hvvhv sureohpdv/ xpd dowhuqdwlyd pdlv dghtxdgd frqvlvwh hp
uhsuhvhqwdu dv lqmhêøhv qxodv frpr uhvwulêøhv gh ljxdogdgh d vhuhp lqfoxðgdv qr sureohpd
gh pðqlprv txdgudgrv1 Qhvwh fdvr/ d hvwlpdwlyd grv hvwdgrv ì rewlgd uhvroyhqgr0vh r
sureohpd

��?�6�5@o aE � '
�

2

�
3� �E �o|+3�d3� �E �

�
r��e�|J 
@ }E � ' f

+6155,

rqgh }E � ' f ì r yhwru gdv htxdêøhv qær olqhduhv txh uhsuhvhqwdp dv lqmhêøhv gh srwíqfld
qxodv1 Hvwh surfhglphqwr phokrud d frqyhujíqfld gr surfhvvr lwhudwlyr doìp gh hylwdu
sureohpdv gh lqvwdelolgdgh qxpìulfd1

D vroxêær gr sureohpd gh pðqlprv txdgudgrv frp uhvwulêøhv gh ljxdogdgh uhsuhvhqwdgr
shod Ht1 +6155, ì rewlgd irupdqgr0vh gd ixqêær Odjudqjhdqd

mE c�� '
�

2
d3� �E �o|+3�d3� �E �o n �|}E �

rqgh � ì r yhwru grv pxowlsolfdgruhv gh Odjudqjh fruuhvsrqghqwhv ãv uhvwulêøhv gh ljxdo0
gdgh/ frp glphqvær ljxdo dr qýphur gh eduudv gh wudqvihuíqfld> h dsolfdqgr0vh qhvwd
ixqêær dv frqglêøhv gh rwlpdolgdgh gh sulphlud rughp/ r txh uhvxowd qr frqmxqwr gh
htxdêøhv qær olqhduhv

YmE c��

Y 
' f , �O|E �+3�d3� �E �o nB|E �� ' f

YmE c��

Y�
' f , }E � ' f

+6156,

rqgh/ BE � ' Y}E �
Y 

ì d pdwul} gh sulphludv ghulydgdv gdv ixqêøhv qær olqhduhv gr yhwru
}E � frp uhodêær dr yhwru gh hvwdgr  / h OE � whp r phvpr vljql�fdgr dqwhulruphqwh
phqflrqdgr1
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D vroxêær gdv htxdêøhv qær olqhduhv 6156 dwudyìv gr pìwrgr gh Qhzwrq uhtxhu txh d
fdgd lwhudêær vhmd uhvroylgr xp vlvwhpd olqhdu gd irupd

�O|E &�+3�d3� �E &��OE &�{ o nB|E &�� ' f

}E &� nBE &�{ ' f

r txdo srgh vhu uh0hvfulwr qd irupd frpsdfwd frpr5
7O|E &�+3�OE &� B|E &�

BE &� f

6
8
5
7{ 

�

6
8 '

5
7O|E &�+3�d3� �E &�o

�}E &�

6
8

D pdwul} gh frh�flhqwhv ghvwh vlvwhpd olqhdu qær ì srvlwlyd gh�qlgd/ r txh uhtxhu qd
idwrudêær r xvr gh sly÷v 2 � 2/ sdud suhvhuydu d vlphwuld1 Hvwd pdwul} ì ghfrpsrvwd
frpr � ' w|#w/ rqgh w ì xpd pdwul} eorfr wuldqjxodu lqihulru h # ì xpd pdwul} eorfr
gldjrqdo1

618 H{hufðflrv

41 Frqvlghuh r sodqr gh phglêær lqglfdgr sdud r vlvwhpd gd Ilj1 +615,1
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Iljxud 615= Uhgh hoìwulfd sdud H{hufðflr �

� Hvfuhyd r prghor gh phglêær olqhdu +�GF�,/ frqvlghudqgr d eduud � frpr
uhihuíqfld h=

3 '

5
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fc �S
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fc fS

fc H2

6
:::::::::8

Frqvlghuh wdpeìp txh d pdwul} gh frydulåqfld grv huurv gh phglêær ì + '
fc ff�W/ rqgh W ì d pdwul} lghqwlgdgh1
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Iljxud 616= Uhgh hoìwulfd sdud H{hufðflr 2

��
��

!

� 2 �

� �
�

�
�R� |�T

�
% ' f��f

% ' f��f

% ' f��f

|�2

|2�

R�

� Ghwhuplqh xp vlvwhpd gr wlsr B	B ' M/ rqgh B ì xpd pdwul} qær0vlqjxodu/
hvshfl�fdqgr ydoruhv qxpìulfrv sdud rv hohphqwrv gh B h M/ wdo txh d vroxêær
gr vlvwhpd shuplwd rewhu r yhwru gh hvwlpdwlydv sdud rv hvwdgrv/ 	B1

� hvwlph r hvwdgr gr vlvwhpd1

51 Dv ohlwxudv grv phglgruhv lqglfdgrv qr vlvwhpd gd Ilj1 +616, vær dv vhjxlqwhv +hp
R���,=

|�2 ' fc D2 |2� ' fc 2. |�2 ' �fc 2S

R� ' fc DD R� ' �fc D�

Dv ydulåqfldv sdud R� h |�2 vær gh ��f� �f3e s1x1/ h sdud dv ghpdlv phglgdv vær gh
2�f� �f3e s1x1 Frqvlghudqgr d eduud � frpr uhihuíqfld dqjxodu/ hvwlph rv ghpdlv
hvwdgrv h dv txdqwlgdghv phglgdv1

61 Sdud r vlvwhpd gd Ilj1 +617,/ frqvlghuh txh rv ghvylrv0sdguær grv phglgruhv vær rv
vhjxlqwhv=

jR� ' jR2 ' j|2c2� '
s
D� �f32

j|�c�2 ' j|�c2� ' 2c f� �f32

h dv ohlwxudv grv phglgruhv +hp R���, vær=

R� ' �c bS |�c�2 ' 2c �H |2� ' �2c e2 E,�?�@ ��

R2 ' �ec fD |2� E,�?�@ 2� ' ��c DH

��
��

!

� 2

�
�

�
�

R�
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%� ' f�2f

%2 ' f��f

R2

�
olqkd 4

olqkd 5

Iljxud 617= Uhgh hoìwulfd sdud H{hufðflr �

Xvdqgr xp prghor gh phglêær olqhdu/ hqfrqwuh d phokru hvwlpdwlyd qr vhqwlgr grv
pðqlprv txdgudgrv srqghudgrv sdud �/ ��/ �2/ |�c�2/ |�c2� h |2c2�/ wrpdqgr w� frpr
uhihuíqfld dqjxodu1
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Uhihuíqfldv Eleolrjuä�fdv

^4` Jhrujh D1 h Olx M1Z1/ �Frpsxwhu Vroxwlrq ri Odujh Vsduvh Srvlwlyh Gh�qlwh V|vwhpv�/
Suhqwlfh Kdoo/ Hojohzrrg Fol�v/ 4<;41

^5` Dvfkprqhlw I1/ Ghq}ho G1 h Vfkhoovwhgh/ �Rswlpdo Srzhu V|vwhp Vwdwlf Vwdwh Hvwlpd0
wlrq�/ Surfhhglqjv gd 8wk Srzhu V|vwhpv Frpsxwdwlrq Frqihuhqfh/ duwljr Qr1 5162</
Fdpeulgjh/ Juæ0Euhwdqkd/ 4<:81

^6` Jdufld D1/ Prqwlfhool D1 h Deuhx1 S1/ �Idvw Ghfrxsohg Vwdwh Hvwlpdwru dqg Edg Gdwd
Surfhvvlqj�/ LHHH Wudqv1 rq Srzhu Dssdudwxv dqg V|vwhpv/ Yro1 <;/ Qr1 8/ ss1 49780
49851


