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Uhfhqwhphqwh irudp sursrvwdv gxdv prgl�fdêøhv gr dojrulwpr

EFMU xwlol}dgr qd ghfrgl�fdêær gh fögljrv wxuer1 Hvwdv

prgl�fdêøhv wíp frpr remhwlyr xpd exvfd uhgx}lgd gh hvwdgrv

qd wuholêd grv fögljrv1 Xpd ghodv/ r dojrulwpr P/ olplwd r

dwudvr pä{lpr gd ghfrgl�fdêær wxuer1 D rxwud/ r dojrulwpr

W/ dsuhvhqwd xp dwudvr pìglr edvwdqwh uhgx}lgr1 Qhvwh duwljr/

dsuhvhqwdprv xp dojrulwpr gh exvfd uhgx}lgd/ K0EFMU/ txh

vlpxowdqhdphqwh dsuhvhqwd xp dwudvr pìglr frpsduäyho dr

dojrulwpr W h xpd olplwdêær qr dwudvr pä{lpr1 Txdqgr

xwlol}dgr qd ghfrgl�fdêær wxuer/ dsuhvhqwd xp erp frpsurplvvr

hqwuh ghvhpshqkr h dwudvr pä{lpr1

� ����������

Fögljrv Wxuer irudp sursrvwrv sru Ehuurx/ Jodylhx{ h

Wklwlpdmvklpd hp 4<<6 ^4`1 Hohv ghprqvwududp/ dwudyìv gh

uhvxowdgrv gh vlpxodêøhv/ txh xpd uhodêær vlqdo0uxðgr gh fc . gE

hud vx�flhqwh sdud jdudqwlu xpd suredelolgdgh gh huur gh elw

gh �f3D dwudyìv gr xvr gh xp fögljr gh wd{d �*2 qxp fdqdo

DZJQ1 R uhvxowdgr irl vxusuhhqghqwh/ srlv dqwhv qær vh kdyld

fkhjdgr wær suö{lpr gd fdsdflgdgh gh fdqdo +txh sdud hvwd wd{d

ì gh fc f gE, frp xpd frpsoh{lgdgh gh frgl�fdêær2ghfrgl�fdêær

uhodwlydphqwh edl{d1

Qd ghfrgl�fdêær wxuer/ grlv ghfrgl�fdgruhv PDS +Pä{lpr

d Srvwhulrul, wurfdp lqirupdêær hqwuh vl h surfhghp gh irupd

lwhudwlyd sdud uh�qdu dv hvwlpdwlydv grv elwv gh lqirupdêær1

Fdgd ghfrgl�fdgru fdofxod suredelolgdghv uhodwlydv d hvwdgrv gd

wuholêd ghulydqgr suredelolgdghv d srvwhulrul sdud fdgd elw gh

lqirupdêær/ dv txdlv vær sdvvdgdv frpr lqirupdêær h{wuðqvhfd

sdud r rxwur ghfrgl�fdgru1 Sdud fdqdlv vhp phpöuld/ d

lpsohphqwdêær gh xp ghfrgl�fdgru PDS srgh vhu rewlgd

dwudyìv gd xwlol}dêær gr dojrulwpr EFMU ^5`1

Hqwuhwdqwr/ r dojrulwpr EFMU ì edvwdqwh lqwhqvlyr

frpsxwdflrqdophqwh1 Hviruêrv irudp ihlwrv qr vhqwlgr gh

vlpsol�fdu r dojrulwpr/ vhp shqdol}du vljql�fdwlydphqwh vhx

ghvhpshqkr1 Iudq} h Dqghuvrq sursxvhudp phfdqlvprv gh

exvfd uhgx}lgd sdud r dojrulwpr EFMU ^6`1 Xpd gdv wìfqlfdv/

r dojrulwpr P/ edvhld0vh qd pdqxwhqêær grv P hvwdgrv pdlv

vljql�fdwlyrv gd wuholêd1 D rxwud wìfqlfd/ r dojrulwpr W/ holplqd

d frpsxwdêær sdud rv hvwdgrv gd wuholêd fxmdv suredelolgdghv

fdldp dedl{r gh xp gdgr olpldu1

Qr suhvhqwh wudedokr sursøh0vh xp rxwur pìwrgr gh exvfd

uhgx}lgd/ r dojrulwpr K/ txh srgh vhu ylvwr frpr xp pìwrgr

kðeulgr/ srlv doìp gh srvvxlu xp olpldu sdud ghflvær/ wdpeìp

olplwd r qýphur pä{lpr gh rshudêøhv1 R dojrulwpr EFMU

dupd}hqd dv suredelolgdghv d srvwhulrul grv hvwdgrv h dv xwlol}d

sdud fdofxodu r frqmxqwr gh suredelolgdghv gh wudqvlêær gh

hvwdgrv gh fdgd vhêær gd wuholêd1 Lvwr shuplwh rewhu0vh xpd

hvwlpdwlyd sdud fdgd elw gh lqirupdêær1 Sdud xp uxðgr qær

pxlwr lqwhqvr/ xp fdplqkr vh ghvwdfd qd wuholêd/ fdplqkr

hvwh dvvrfldgr drv hvwdgrv frp pdlru suredelolgdgh/ hqtxdqwr

rv ghpdlv hvwdgrv dsuhvhqwdp suredelolgdghv pxlwr shtxhqdv1

Txdqgr d suredelolgdgh gh xp hvwdgr iru vx�flhqwhphqwh

shtxhqd/ hod srgh vhu ljxdodgd d }hur/ hylwdqgr0vh d frpsxwdêær

dvvrfldgd d hod/ vhp dihwdu vljql�fdwlydphqwh r ghvhpshqkr gr

dojrulwpr1 R remhwlyr sdvvd d vhu gh�qlu fulwìulrv sdud holplqdu

rv hvwdgrv srxfr vljql�fdwlyrv1 D vhêær 5 luä uhylvdu r dojrulwpr

EFMU/ d vhêær 6 wudwduä grv dojrulwprv gh exvfd uhgx}lgd P0

EFMU h W0EFMU h d vhêær 7 ghvfuhyhuä xpd ghfrgl�fdêær

wxuer1 Qd vhêær 8/ r dojrulwpr K0EFMU vhuä dsuhvhqwdgr1 Hp

vhjxlgd/ uhvxowdgrv gh vlpxodêær gr ghvhpshqkr grv dojrulwprv

frqvlghudgrv vhuær prvwudgrv qd vhêær 91 Ilqdophqwh/ frqfoxvøhv

vhuær dsuhvhqwdgdv qd vhêær :1

� ��������� ���

R dojrulwpr EFMU jhud grlv frqmxqwrv gh yhwruhv/ � h �/

uhihuhqwhv ãv suredelolgdghv gh hvwdgrv/ fdofxodgrv gh irupd

uhfxuvlyd dr orqjr gd vht íqfld gh vðperorv uhfhelgrv gr fdqdo

t
�

�
' Et�c ��� c t� �1 Hp vhjxlgd/ hvvhv grlv frqmxqwrv gh yhwruhv

vær xwlol}dgrv sdud fdofxodu0vh dv suredelolgdghv dvvrfldgdv ãv

wudqvlêøhv hqwuh hvwdgrv h/ frqvht hqwhphqwh/ dv suredelolgdghv

grv elwv gh lqirupdêær1 R xvr gh qrwdêær pdwulfldo idyruhfh d

h{srvlêær gr dojrulwpr1

R dojrulwpr EFMU shuplwh rewhu d suredelolgdgh gh txh

r frgl�fdgru whqkd hvwdgr qr hvwdgr � qr lqvwdqwh |/ gdgr r

frqmxqwr gh vðperorv uhfhelgrv gr fdqdo/ rx vhmd/
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Sdud frgl�fdgruhv qær0uhfxuvlyrv/ hvwdv suredelolgdghv vær

vx�flhqwhv sdud rewhu0vh dv suredelolgdghv grv elwv gh

lqirupdêær1 Sdud frgl�fdgruhv uhfxuvlyrv/ lvvr qær ì yäolgr/ ì

qhfhvväulr rewhu d suredelolgdgh gh wudqvlêær gh hvwdgrv/ d �p

gh txh vh rewhqkd d suredelolgdgh gd hqwudgd fruuhvsrqghqwh1

Rx vhmd/ ì qhfhvväulr fdofxodu

� ��w�4 � �� �w � � � � �

4 � +-,

d suredelolgdgh gh txh whqkd rfruulgr xpd wudqvlêær gr hvwdgr

� sdud r hvwdgr � hqwuh rv lqvwdqwhv | 3 � h |/ gdgd d

vht íqfld uhfhelgd gr fdqdo1 Qd yhugdgh/ r dojrulwpr hqfrqwud

d suredelolgdgh frqmxqwd/ j|E�c �� ' � d7|3� ' �( 7| ' �( t
�

�
o1

D htxdêær +5, qdgd pdlv ì txh �| hvfdodgd sru xpd frqvwdqwh/

� dt �

�
o/ d suredelolgdgh gd vht íqfld uhfhelgd1 Sdud vh rewhu

d suredelolgdgh gh wudqvlêær gh hvwdgrv/ gh�qh0vh d pdwul} K|/

fxmrv hohphqwrv vær

�w��� �� � � ��w � �� �w � �w�4 � �� +�,

Hvwd pdwul} dupd}hqd d suredelolgdgh gh xpd wudqvlêær sdud r

hvwdgr � h revhuydêær t|/ gdgr r hvwdgr dqwhulru � 1 Ì hvwd pdwul}

txh ohyd hp frqwd dv suredelolgdghv gh wudqvlêær gr fdqdo h ì qhod

txh ghyhp hqwudu lqirupdêøhv d sulrul vreuh rv gdgrv1 Kä xpd

pdwul} K| sdud fdgd vhêær gd wuholêd1 Ilqdophqwh/ suhflvdprv

gh�qlu rv frqmxqwrv gh yhwruhv � h �/ yhwruhv uhihuhqwhv drv sdvvrv

uhfxuvlyrv gluhwr h uhyhuvr/ fxmrv hohphqwrv vær

�w��� � � ��w � �� � w
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Rv sdvvrv gr dojrulwpr EFMU vær=

41 Lqlfldol}du rv yhwruhv �f h �
�
1

51 Fdofxodu r frqmxqwr gh yhwruhv �|/ d sduwlu gr surfhglphqwr

uhfxuvlyr gluhwr

�w � �w�4�w � � �� ���� 	 ( +�,

61 Fdofxodu r frqmxqwr gh yhwruhv �
|
/ d sduwlu gr surfhglphqwr

uhfxuvlyr uhyhuvr
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71 Rewhu r frqmxqwr gh suredelolgdghv gh wudqvlêær �| d sduwlu

gh

u x1i

x1p

Iljxud 4= Frgl�fdgru UVF/ wd{d �*2/ 6 ' e1

�w��� �� � �w�4����w��� ��
w
��� +�,

D vrpd gh wrgrv rv hohphqwrv gh xp yhwru �| uhvxowd � dt �

�
o h

qrupdol}dqgr +;, sru hvvh idwru srgh0vh rewhu d suredelolgdgh gh

xpd gdgd wudqvlêær frqglflrqdgd ã vht íqfld t �

�
uhfhelgd1 Xpd

yh} fdofxodgr r frqmxqwr gh yhwruhv �|/ dv suredelolgdghv gh elw

gh lqirupdêær hp fdgd vhêær gd wuholêd srghp vhu rewlgdv dwudyìv

gr vrpdwöulr gh wrgrv rv j|E�c �� fxmd wudqvlêær fruuhvsrqgd dr

elw gh hqwudgd frqvlghudgr/ hvfdodgrv sru � dt �

�
o1 Rx vhmd/ sdud

rewhu0vh � d�| ' fo/ d suredelolgdgh gr elw gh lqirupdêær �| whu

vlgr }hur/ ghyh0vh vrpdu wrgrv rv hohphqwrv gh �| fxmdv wudqvlêøhv

�c � fruuhvsrqgdp dr elw }hur1 � d�| ' �o vhuä r frpsohphqwr

gdtxhod suredelolgdgh1 Hq�p/ ghyh0vh uhvvdowdu txh ì lpsruwdqwh

qrupdol}du wdpeìp fdgd � h � ã phglgd txh hohv vær fdofxodgrv/

srlv r surfhvvr uhfxuvlyr 0 xp surgxwr gh suredelolgdghv 0 id}

frp txh rv hohphqwrv ghvvhv yhwruhv vhmdp uhgx}lgrv dwì ydoruhv

ghvsuh}ðyhlv1
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Rv dojrulwprv gh exvfd uhgx}lgd h{sorudp r idwr gh txh erd

sduwh gdv frpsrqhqwhv grv yhwruhv � h � srvvxl ydoruhv srxfr

vljql�fdwlyrv txdqgr frpsdudgrv frp d frpsrqhqwh gh ydoru

pä{lpr1 Vhqgr dvvlp/ hvvhv hohphqwrv srghuldp vhu uhwludgrv

grv fäofxorv/ vlpsol�fdqgr r qýphur gh rshudêøhv vhp shugdv

h{suhvvlydv hp ghvhpshqkr1 R remhwlyr grv dojrulwprv gh

exvfd uhgx}lgd ì gh�qlu gh irupd dghtxdgd txdlv hvwdgrv vhuær

xwlol}dgrv qrv fäofxorv1

R dojrulwpr P0EFMU suhvhuyd rv P hvwdgrv frp pdlru

suredelolgdgh hp fdgd vhêær gd wuholêd1 Vhqgr dvvlp/ r

surfhglphqwr uhfxuvlyr txh surgx} r yhwru �| +9, xwlol}d dshqdv

rv P pdlruhv hohphqwrv gr yhwru �|3�/ rv ghpdlv vær ljxdodgrv

d }hur1 R phvpr surfhglphqwr srgh vhu dsolfdgr qr sdvvr

uhfxuvlyr uhyhuvr/ pdv xpd yh} txh rv hohphqwrv gh �| vær

surgxwrv gh � h � +;,/ edvwd fdofxodu rv �
|
dshqdv qdv uhjløhv

gd wuholêd rqgh h{lvwdp rv k| fruuhvsrqghqwhv1 R P0EFMU

srvvlelolwd olplwdu r qýphur pä{lpr gh rshudêøhv/ pdv dsuhvhqwd

xp ghvhpshqkr sreuh frpsdudgr dr EFMU h frpr wdpeìp
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Iljxud 5= Hvwuxwxud gr ghfrgl�fdgru wxuer1

hp frpsdudêær frp rv dojrulwprv gh exvfd uhgx}lgd d vhuhp

ghvfulwrv d vhjxlu1

Qr dojrulwpr W0EFMU/ rv hohphqwrv gh � h � vær ljxdodgrv d

}hur txdqgr fdðuhp dedl{r gh xp fhuwr olpldu1 Hp fdgd vhêær gd

wuholêd/ r yhwru �|fruuhvsrqghqwh ì qrupdol}dgr1 Sdud fdofxodu

r yhwru �| hp +9,/ xwlol}d0vh dshqdv rv hohphqwrv gh �|3� txh

hvwlyhuhp dflpd gr olpldu1 Dvvlp frpr qr dojrulwpr P0EFMU/ d

frpsxwdêær grv �
|
vö suhflvd vhu ihlwd qdv uhjløhv gd wuholêd rqgh

h{lvwluhp hvwdgrv vreuhylyhqwhv1 R hvtxhpd W0EFMU ì edvwdqwh

vlpsohv h dsuhvhqwd xp ghvhpshqkr suö{lpr dr gr EFMU/ frp

d ydqwdjhp gh h{hfxwdu xp qýphur pìglr gh rshudêøhv pxlwr

phqru1 R pdlru sureohpd ghvvh dojrulwpr ì txh qær kä frqwuroh

vreuh r qýphur pä{lpr gh rshudêøhv h{hfxwdgdv1 Dshvdu gr

qýphur pìglr gh rshudêøhv vhu uhgx}lgr/ srgh kdyhu fdvrv hp

txh wrgrv rv hohphqwrv gh � fdldp dflpd gr olpldu/ orjr r

ghfrgl�fdgru hvwduä rshudqgr frp d frpsoh{lgdgh gh xp EFMU1

� ������������� �����

Qhvwd vhêær vhuä ghvfulwd d ghfrgl�fdêær wxuer sdud xp fögljr

gh wd{d �*e1 Xp fögljr gh wd{d �*e ì rewlgr xwlol}dqgr0vh grlv

frgl�fdgruhv lgíqwlfrv gh wd{d �*2 hp sdudohor1 R sulphlur

frgl�fdgru uhfheh d sdodyud �| h r vhjxqgr uhfheh d yhuvær

hqwuhodêdgd gh �|1 R gldjudpd gr frgl�fdgru xwlol}dgr/ gr wlsr

UVF +frgl�fdgru vlvwhpäwlfr uhfxuvlyr,/ hvwä prvwudgr qd �jxud

4 ^7`1 R ghfrgl�fdgru wxuer hvwä dsuhvhqwdgr qd �jxud 51 Qd

�jxud/ GHF � uhsuhvhqwd xp ghfrgl�fdgru PDS1

Qxpd lwhudêær rfruuh d vhjxlqwh vht íqfld gh hyhqwrv1 Ghf4

uhfheh dv vht íqfldv gr fdqdo +�� h +�R/ ehp frpr d lqirupdêær

d sulrul �
u�/ r orjdulwpr gd ud}ær gh yhurvvlplokdqêd vreuh r

elw gh lqirupdêær1 Qd sulphlud lwhudêær/ �
u� ì ljxdo d }hur1 D

vdðgd gh Ghf4/ u�/ ì r orjdulwpr gd ud}ær gh yhurvvlplokdqêd gdv

suredelolgdghv d srvwhulrul/ � d�| � t
�

�
oc �| ' fc �1 Hqwuhwdqwr/

qær ì hvwh ydoru txh ì sdvvdgr sdud Ghf5/ h vlp d glihuhqêd

�
u2 ' u�3 �

u�/ fkdpdgd lqirupdêær h{wuðqvhfd1 Hvwh qryr ydoru ì

xvdgr frpr lqirupdêær d sulrul sdud Ghf51 R idwr gh vh holplqdu

r whupr �
u�/ uhihuhqwh ã lqirupdêær d sulrul sdud Ghf4/ ghyh0vh

ã qhfhvvlgdgh gh sdvvdu sdud Ghf5 dshqdv d qryd lqirupdêær

rewlgd1 u� fduuhjd pxlwd lqirupdêær gdv lwhudêøhv dqwhulruhv/

(a)

(b)

Iljxud 6= Hvwdgrv vreuhylyhqwhv hp dojrulwprv gh exvfd
uhgx}lgd1 +d, Wuholêd sdud W0EFMU1 +e, Wuholêd sdud K0EFMU
frp � ' e1

hqtxdqwr �
u2 hqidwl}d d frqwulexlêær gd ýowlpd ghfrgl�fdêær gh

Ghf41 Ghf5 uhfheh dlqgd dv vht íqfldv gr fdqdo +2� h +2R1 Ghf5

fdofxod qrydv lqirupdêøhv d srvwhulrul/ u21 Sdud d suö{lpd

lwhudêær/ ì fdofxodgr r qryr ydoru d sulrul sdud Ghf4/ �
u� '

u2 3 �
u21 Gh irupd dqäorjd/ ì qhfhvväulr holplqdu d lqirupdêær

uhihuhqwh ã hwdsd dqwhulru1 Dr �qdo gh wrgdv dv lwhudêøhv/ rv elwv

ghfrgl�fdgrv vær rewlgrv d sduwlu gh xpd ghflvær vreuh u21

� � ��������� 	
���

Rv dojrulwprv gh exvfd uhgx}lgd vh edvhldp qd uhgxêær

grv fäofxorv txh hqyroyhp rv yhwruhv � h 
/ uhihuhqwhv ãv

suredelolgdghv gh hvwdgrv/ dwudyìv gd lqwurgxêær gh }hurv

qdv frpsrqhqwhv phqrv vljql�fdwlydv1 Xp fulwìulr sdud vh

ghwhuplqdu dv frpsrqhqwhv phqrv vljql�fdwlydv ì lqvhulgr hqwuh

rv sdvvrv 4 h 5 gr dojrulwpr EFMU +vhêær 5,1 R dojrulwpr

K0EFMU edvhld0vh qd lqwurgxêær vlpxowåqhd grv fulwìulrv gh

olpldu +W, h gh qýphur pä{lpr gh hvwdgrv vreuhylyhqwhv +P,1 Dv

frpsrqhqwhv txh hvwlyhuhp dedl{r gh xp olpldu vhuær ljxdodgdv

d }hur1 Frpsdud0vh hqwær r qýphur gh frpsrqhqwhv qær0qxodv

frp xp qýphur pä{lpr suì0�{dgr gh hvwdgrv vreuhylyhqwhv/

� 1 Grudydqwh ghqrplqduhprv � gh whwr1 Vh r qýphur

gh frpsrqhqwhv qær0qxodv iru lqihulru dr whwr/ surfhgh0vh

qrupdophqwh frp rv sdvvrv vhjxlqwhv gr dojrulwpr EFMU1

Fdvr frqwuäulr/ rv � pdlruhv ydoruhv irupdp r frqmxqwr gh

hvwdgrv vreuhylyhqwhv1 Ydoh d shqd uhvvdowdu txh d frpsoh{lgdgh

dglflrqdo gh hvfrokhu dv � pdlruhv frpsrqhqwhv ì ghvsuh}ðyho

txdqgr frpsdudgd frp d uhgxêær qr qýphur gh rshudêøhv gr

dojrulwpr EFMU ruljlqdo1

D �jxud 6 prvwud d yduldêær gr qýphur gh hvwdgrv

vreuhylyhqwhv sdud rv dojrulwprv gh exvfd uhgx}lgd W0EFMU h K0

EFMU1 Xpd olqkd frqhfwdqgr grlv qöv lqglfd txh r qö ã hvtxhugd

irl xwlol}dgr sdud fdofxodu r qö ã gluhlwd/ h txh hvwh vreuhylyhx1

Gd �jxud �fd fodur txh/ dr frqwuäulr gr W0EFMU/ r K0EFMU
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Iljxud 7= Suredelolgdgh gh huur gh elw +�K, sdud rv yäulrv
dojrulwprv gh exvfd uhgx}lgd1

srvvxl xp olplwh sdud r qýphur gh hvwdgrv vreuhylyhqwhv1

Qd ghfrgl�fdêær wxuer/ fdgd lwhudêær wud} xp jdqkr dglflrqdo

phqru gr txh d lwhudêær dqwhulru +ohl grv uhwruqrv glplqxðgrv,1

Lvwr vljql�fd txh h{lvwh xp qýphur gh lwhudêøhv d sduwlu gr txdo

r jdqkr dglflrqdo sdvvd d vhu ghvsuh}ðyho1 Gl}hprv hqwær txh r

dojrulwpr dwlqjlx d vdwxudêær1 D lwhudêær hp txh d vdwxudêær ì

dwlqjlgd ghshqgh gr frpsulphqwr gr hqwuhodêdgru/ � 1 Txdqwr

pdlru iru � / pdlru vhuä r qýphur gh lwhudêøhv qhfhvväuldv sdud

dwlqjlu d vdwxudêær1 Frpr fdgd lwhudêær fruuhvsrqgh d gxdv

ghfrgl�fdêøhv PDS dwudyìv gr dojrulwpr EFMU/ d frpsoh{lgdgh

gd ghfrgl�fdêær wxuer srghuä wruqdu0vh h{wuhpdphqwh hohydgd1

Id}hqgr0vh xpd dqäolvh gr qýphur pìglr gh hvwdgrv

vreuhylyhqwhv gr dojrulwpr W0EFMU hp ixqêær gr qýphur gh

lwhudêøhv/ revhuyd0vh txh h{lvwh xpd gdgd lwhudêær L d sduwlu gd

txdo r qýphur pìglr gh hvwdgrv qær yduld vljql�fdwlydphqwh1

Edvhdgr qlvvr/ sursøh0vh txh d sduwlu ghvwd lwhudêær L r

dojrulwpr K0EFMU vhmd xwlol}dgr qrv ghfrgl�fdgruhv PDS1

Vhqgr dvvlp/ jdudqwlprv wdpeìp xpd uhgxêær gr qýphur

pä{lpr gh rshudêøhv gd ghfrgl�fdêær wxuer1

� ���������� �� ���������

Wrgrv rv uhvxowdgrv irudp rewlgrv sdud xp fögljr wxuer gh

wd{d �*e fxmrv frgl�fdgruhv frpsrqhqwhv srvvxhp wd{d �*2/

phpöuld 6 ' e h hqwuhodêdgru gh frpsulphqwr � ' �f2e1 R

gldjudpd gr frgl�fdgru frpsrqhqwh ì dsuhvhqwdgr qd �jxud

41 Wrgrv rv uhvxowdgrv irudp rewlgrv sdud rlwr lwhudêøhv gr

ghfrgl�fdgru wxuer1

D �jxud 7 dsuhvhqwd r ghvhpshqkr gr dojrulwpr K0EFMU/

sdud xp olpldu �f3D h whwr ljxdo d �21 D �jxud prvwud uhvxowdgrv

sdud U ' � h U ' e1 Frpr uhihuíqfld/ dsuhvhqwdprv wdpeìp r

ghvhpshqkr grv dojrulwprv P0EFMU sdud � ' �2 h W0EFMU

sdud xp olpldu �f3D1 Qd uhjlær gh pdlru .K*�f d glihuhqêd

gh ghvhpshqkr hqwuh U ' � h U ' e ì ghvsuh}ðyho1 Uhvxowdgrv
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Iljxud 8= Ghfrgl�fdêær Wxuer K0EFMU2U ' �1 Qýphur pìglr
gh hvwdgrv vreuhylyhqwhv hp fdgd lwhudêær/ sdud olpldu �f3D h
whwr 451 Wrwdo gh ; lwhudêøhv1

gh vlpxodêær irudp rewlgrv sdud ydoruhv phqruhv gh U/ pdv d

ghjudgdêær gh ghvhpshqkr irl vljql�fdwlyd/ dsur{lpdqgr0vh gd

ghjudgdêær prvwudgd shor P0EFMU/ � ' �21 Ydoruhv pdlruhv

gh U qær surgx}hp xp erp frpsurplvvr hqwuh ghvhpshqkr h

uhgxêær qr qýphur pä{lpr gh rshudêøhv1

Doìp gr ghvhpshqkr/ hvwdprv wdpeìp lqwhuhvvdgrv hp

revhuydu d uhgxêær qr qýphur pìglr gh lwhudêøhv sdud r

dojrulwpr K0EFMU1 D �jxud 8 prvwud r qýphur pìglr gh hvwdgrv

suhvhuydgrv hp fdgd lwhudêær sdud glyhuvrv ydoruhv gh .K*�f1 Rv

uhvxowdgrv irudp rewlgrv sdud U ' � h xp whwr � ' �21 Sdud

ydoruhv gh �K ghvhmdgd hp wruqr gh �f3� +.K*�f ' fc .D _�, r

qýphur pìglr gh hvwdgrv vreuhylyhqwhv vh dsur{lpd gh grlv1 Hvwh

frpsruwdphqwr srgh wdpeìp vhu revhuydgr txdqgr r dojrulwpr

W0EFMU ì xwlol}dgr1 Sruwdqwr/ srghprv frqfoxlu txh d xwlol}dêær

gr dojrulwpr K0EFMU pdqwìp r qýphur pìglr gh hvwdgrv

vreuhylyhqwhv frpsduäyho dr gr W0EFMU h dsuhvhqwd frqwuroh

gr qýphur pä{lpr gh rshudêøhv fdudfwhuðvwlfr gr dojrulwpr P0

EFMU1

 �������!��

Irl dsuhvhqwdgr xp qryr dojrulwpr gh exvfd uhgx}lgd sdud

xp ghfrgl�fdgru wxuer1 Hvwh dojrulwpr h{sorud r idwr gh txh/

gxudqwh d h{hfxêær gr dojrulwpr EFMU/ rv ydoruhv gh � h

� yduldp edvwdqwh hp xpd gdgd vhêær gd wuholêd/ h dshqdv

dojxqv ghvwhv ydoruhv vær vljql�fdqwhv sdud d ghwhuplqdêær

gr ghvhpshqkr1 R dojrulwpr K0EFMU hvwdehohfh xp fulwìulr

gh vhohêær sdud rv � h � d vhuhp suhvhuydgrv gh irupd d

uhgx}lu vlpxowdqhdphqwh dv frpsoh{lgdghv pìgld h pä{lpd gh

ghfrgl�fdêær1 D frpsoh{lgdgh pä{lpd hvwä dvvrfldgd dr dwudvr

pä{lpr gh ghfrgl�fdêær/ xp sduåphwur d vhu frqvlghudgr hp

glyhuvrv hqodfhv gh xp vlvwhpd gh frpxqlfdêøhv1



Xpd lqyhvwljdêær gh rxwurv dojrulwprv gh exvfd uhgx}lgd frp

phokru frpsurplvvr hqwuh ghvhpshqkr h qýphur pä{lpr gh

rshudêøhv hvwä hp ghvhqyroylphqwr1

�����"�����

0�1 F1 Ehuurx/ D1 Jodylhx{ h S1 Wklwlpdmvklpd/ �Qhdu Vkdqqrq

olplw huuru0fruuhfwlqj frglqj dqg ghfrglqj= Wxuer0frghv�/

lq Surf1 LHHH LFF*<6/ Jhqhyd/ Vzlw}huodqg/ Pd| 4<<6/ ss1

4:7304:781

0-1 O1 U1 Edko/ M1 Frfnh/ I1 Mholqhn/ h M1 Udyly/ �Rswlpdo

ghfrglqj ri olqhdu frghv iru plqlpl}lqj v|pero huuru udwh�/

LHHH Wudqv1 Lqirup1 Wkhru|/ yro LW053/ Pdu1 4<:7/ ss1 5;70

5;:1

0�1 Y1 Iudq} h M1 E1 Dqghuvrq/ �Frqfdwhqdwhg ghfrglqj zlwk d

uhgxfhg0vhdufk EFMU dojrulwkp�/ LHHH Mrxuqdo Vhohf1 Duhdv

Frppxq1/ yro 49/ Ihe1 4<<;/ ss1 4;904<81

0.1 G1 Glyvdodu dqg I1 Sroodud/ �Wxuer frghv iru ghhs0vsdfh

frppxqlfdwlrqv�/ WGD Surjuhvv Uhsruw 750453/ MSO/ Ihe1

4<<8/ ss1 5<06<1


